
Directors

01 Tsuyoshi Nagano
 Chairman of the Board

02 Satoru Komiya
 Representative Director and 
 President & Group CEO

03 Takayuki Yuasa
 Representative Director and 
 Executive Vice President

04 Akira Harashima
 Representative Director and 
 Senior Managing Director

05 Kenji Okada
 Managing Director 

06 Yoshinari Endo
 Managing Director 

07 Yoichi Moriwaki
 Managing Director 

08 Shinichi Hirose
 Director 

09 Akio Mimura
 Outside Director 

10 Masako Egawa
 Outside Director 

11 Takashi Mitachi
 Outside Director 

12 Nobuhiro Endo
 Outside Director 

13 Shinya Katanozaka
 Outside Director 

14 Emi Osono
 Outside Director 

Audit & Supervisory Board Members

15 Shozo Mori
 Audit & Supervisory Board Member
  (Full-Time) 

16 Hirokazu Fujita
 Audit & Supervisory Board Member
  (Full-Time) 

17 Akinari Horii
 Outside Audit & Supervisory
 Board Member

18 Akihiro Wani
 Outside Audit & Supervisory 
 Board Member 

19 Nana Otsuki
 Outside Audit & Supervisory
 Board Member
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We appoint outside officers with high-level expertise and a wealth of experience in a variety of fields 
to supervise our business execution and participate in discussions for decision-making in order to 
ensure sound and transparent corporate governance and form a Board of Directors that seeks out 
continuous enhancement of corporate value. On this occasion, we interviewed two outside officers 
on topics such as the Board’s effectiveness, business portfolio strategy evaluation, and issues for 
enhancing corporate value over the medium to long term. 

change and human rights, and the ability to reorganize 
the business portfolio while recognizing geopolitical risks.
Otsuki: People inside the company bear the burden of 
business performance in numbers, and can’t help but 
orient themselves in that direction. For that reason, it is 
more important than ever for outside officers to provide 
opinions and suggestions on initiatives for non-financial 
information and non-competitive factors.
Mitachi: That is true. I think we will continuously 
enhance corporate value by sharing opinions on how to 
use these non-competitive factors to benefit 
shareholders from multiple viewpoints.
Otsuki: In the new Mid-Term Business Plan, we have 
announced that we will newly include “future 
generation” in our stakeholders. In that sense, I believe 
we are further expected to take responsible actions while 
thinking about the future. Going forward, I hope all 
outside officers will continue to fulfill our monitoring role 
while thinking together with everyone.

Thank you for your time today.

important to have such solid sense of urgency for 
everyone from management to young employees. I hope 
they will continue to grow and evolve with the 
awareness that the right answer today will not 
necessarily be the right answer tomorrow.
Mitachi: As many officers, including Ms. Otsuki, have 
pointed out this issue, while I also feel we are properly 
sharing our sense of urgency for now, I hope the outside 
officers will continue to monitor this area going forward.

Lastly, what are your thoughts or advice on how to 

enhance corporate value over the medium to 

long term?

Otsuki: Until now, financial information such as sales and 
profits has been a major factor in determining corporate 
value. However, recently, the importance of non-financial 
information has been rapidly rising as ESG investment 
expands around the world.
Mitachi: The non-financial information Ms. Otsuki has 
pointed out is called non-competitive factors in my 
specialized area of consulting, which is indeed gaining 
traction. Conventionally, competitive factors such as the 
efficiency of operations and quality of marketing often 
had a direct impact on corporate value. However, 
nowadays, we have entered an era in which corporate 
value is also greatly influenced by factors outside the 
framework of simple microeconomic competition, 
including the ability to deal with issues such as climate 

Otsuki: “What is the point of having people outside of the 
company who are not familiar with our business serving 
as directors or auditors?” It is also true that some people 
have doubts such as this. However, as far as the outside 
officers of Tokio Marine are concerned, they have a certain 
level of knowledge about the business through on-site 
inspections and talks with employees, as well as through 
meeting materials clearly outlining issues and sufficient 
prior briefings. On top of this, since they are specialized 
in areas other than insurance, they can often provide 
suggestions on our business challenges from perspectives 
that we don’t normally notice from inside the company.
Mitachi: Since outside officers come from various 
backgrounds, there are many diverse opinions and it is 
not unusual to hear opposite standpoints.
Otsuki: Just the other day, there was a heated debate on 
a certain strategy with divided opinions among the 
outside officers. I think this is a very good thing for the 
company’s governance. For people who are mutually 
external to one company to be able to take on a debate 
that seriously, I feel it is not only driven by each speaker’s 
personal character, but there is an ingrained corporate 
culture that enables everyone to speak freely.
Mitachi: I have served as an outside director of Tokio 
Marine for four years. I feel it is the company’s strength 
that outside officers are playing a substantial role this 
way, with this being yielded through the process of our 
business operations, which has a slight advantage.

How do you evaluate the portfolio reshuffling of 

recent years?

Mitachi: Tokio Marine has recently made decisions to 
sell multiple businesses, which I think stands as proof 
that our portfolio strategy is functioning well. Tokio 
Marine has optimized its business portfolio through 
acquiring companies with unique businesses and 
outstanding management. However, as the market 
environment changes rapidly, we need to welcome new 
businesses into our portfolio while carving out and 
divesting businesses that no longer fit in with the 
purpose of our strategy in order to optimize our portfolio. 

How do you evaluate the effectiveness of the Board 

of Directors?

Mitachi: One of the biggest features of Tokio Marine’s 
corporate governance is that not only there are lively and 
active discussions during board meetings, but the 
discussions happening outside of these meetings are 
also well linked. For example, when we hold “discussions 
on corporate strategy” several times a year, everyone, 
including outside officers, participates in discussions on 

Through bouncing ideas of one another
from diverse perspectives
Pursue continuous enhancement of corporate value

bolt-on acquisitions, under the proactive governance of 
Tokio Marine Holdings. I would also like to carefully 
monitor the progress of this measure.
Mitachi: One other thing is Tokio Marine’s positive 
attitude toward risk taking as a distinctive feature in its 
M&A strategy. Perhaps because its core business is 
insurance that takes on various risks, I feel the 
philosophy is built in to the company’s management such 
that we should not take too much risk, and at the same 
time, we should take enough risks.
Otsuki: For sure that the company is very conscious of 
return on risk. Generally speaking, risks are considered to 
be negative and conversations tend to be dominated by 
how to reduce risks. However, in Tokio Marine’s situation, 
we have quite a few discussions on whether we can take 
on more risks.

What are some future challenges?

Mitachi: I think it will be a big challenge for the next 
generation of board members to consider how to 
incorporate new frontier areas into the foundation of our 
global business portfolio that we have developed to date.
Otsuki: Large Japanese corporations usually say no to 
taking risks, but Tokio Marine is conscious of “return 
on risk,” “unafraid of challenges,” and “learning from 
mistakes.” If we take on frontier areas in our business, 
having the corporate culture we do will serve as a 
great advantage.
Mitachi: Absolutely. In our business operations, for 
example, promotion of DX, there are many things that 
we don’t know or cannot foresee until we actually give it 
a try. As well, I believe we have success today in our 
overseas expansion as we were able to critically analyze 
and draw on our experience of failure 40 years ago while 
having the spirit of trying again. Again, in the future, I 
believe we must stand firmly with both feet without fear 
of failure and we should embrace trial and error.
Otsuki: Another issue is that it is necessary to continue 
to have a sense of urgency in a good sense. While Tokio 
Marine is currently the world’s top class insurance 
company, I think it is important to continue having a 
healthy sense of urgency in order to achieve further 
growth from here on. I had a conversation with a 
mid-level employee the other day. The person was 
working on addressing concerns they have had including 
the fact that other companies are enhancing their 
competitiveness and that Tokio Marine cannot do 
business the same way 10 years from now. It is 

Particularly for Japanese businesses, there are many 
instances where their overseas subsidiaries are sold off 
due to a downturn in business performance that cannot 
be salvaged.
Otsuki: In that respect, we have started considering 
divesting businesses from an early stage that are no 
longer in line with the purpose of the Group Strategy or 
for which profit growth cannot be expected from a future 
perspective. I believe this is driven by the strong 
conviction among our board members to fulfill 
shareholders’ expectations as they have invested capital 
in us.
Mitachi: Of course, since we are not an investment 
company, we do not have to constantly replace our 
business portfolio, but we must be cautious to some 
extent. Looking at recent examples such as the sale of 
TMR, which was a stepping stone for our overseas 
expansion, we find that the sale was made at a very 
appropriate timing, which was a positive move for our 
corporate value.
Otsuki: In addition to large merger deals, we also have a 
track record of over 60 successful deals in bolt-on 
acquisitions that complement our existing business 
model. The new Mid-Term Business Plan aims to further 
enhance the quality of M&A, which also includes such 

Otsuki: Absolutely. Tokio Marine’s major feature is that it 
actively creates opportunities that involve not only the 
management who are regulars at board meetings, but a 
variety of members including mid-level employees in our 
discussions. For outside directors and auditors, it is very 
helpful to hear directly from employees who are at the 
frontline of each business. Also, for employees, it 
provides a great opportunity to consider business from a 
different perspective than what they are used to through 
exchanging ideas with those outside of the company. In 
this manner, by sharing ideas between people who come 
from different job positions and standpoints, we get to 
consider topics from multiple angles, which gives rise to 
very solid and wide-spanning discussions, which, I 
believe, by extension, improves board effectiveness.

There are views in the stock market that outside 

officers should focus on the monitoring aspect and it 

could be problematic if they get too involved with 

inside officers. How do you two feel about the role of 

outside officers?

Mitachi: As a company with an Audit & Supervisory 
Board, we have created a disciplined governance structure 
including a voluntary Nomination Committee and a 
Compensation Committee with outside directors leading 
the meeting discussions. However, this structure barely 
meets the minimum requirement, and in order to prevent 
damage to corporate value and instead enhance such 
value, it is critical to look at how to run these committees.
Otsuki: To that end, as I mentioned earlier, it is important 
for directors and auditors both inside and outside the 
company to conduct discussions in a horizontal manner, 
regardless of their rank or standpoint. In particular, I think 
it is necessary for outside officers to speak and act while 
feeling the weight of the trust bestowed by shareholders. 
For this reason, it is unacceptable to fulfill our roles only 
ceremonially. When a meeting is formalized, it tends to 
be filled with statements such as “I would like to give 
my opinion from the perspective of governance for the 
time being.”
Mitachi: For example, we cannot have constructive 
discussions in a formalized meeting, such that we could 
discuss the compelling reasons for implementing a 
project, what risks are involved in the execution, how to 
control these risks, and how to expand such projects in 
the future. In this sense, I feel like we are running 
meetings in the company effectively without them being 
only ceremonies.

Business Portfolio Strategy
Strengthen monitoring of M&AEffectiveness of

the Board of Directors
Link between the Board of Directors and 
lively discussions outside the board

management issues that have a large impact on medium- 
to long-term corporate value, such as future direction of 
global strategy and digital strategy. Such active 
participation plays a very important role to improve the 
quality of discussions and decision-making during Board 
meetings, and enhances awareness and understanding 
of management issues.
Otsuki: There are some companies that set aside a 
separate meeting to formulate major business strategies 
including the medium-term management plan. I find it 
very unique that Tokio Marine conducts frequent 
discussions on various themes that also include the 
outside officers.
Mitachi: Also, there are many instances where we 
receive presentations directly from staff outside of the 
board, including persons in charge of individual business 
departments according to the theme, and exchange 
opinions with them.  
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change and human rights, and the ability to reorganize 
the business portfolio while recognizing geopolitical risks.
Otsuki: People inside the company bear the burden of 
business performance in numbers, and can’t help but 
orient themselves in that direction. For that reason, it is 
more important than ever for outside officers to provide 
opinions and suggestions on initiatives for non-financial 
information and non-competitive factors.
Mitachi: That is true. I think we will continuously 
enhance corporate value by sharing opinions on how to 
use these non-competitive factors to benefit 
shareholders from multiple viewpoints.
Otsuki: In the new Mid-Term Business Plan, we have 
announced that we will newly include “future 
generation” in our stakeholders. In that sense, I believe 
we are further expected to take responsible actions while 
thinking about the future. Going forward, I hope all 
outside officers will continue to fulfill our monitoring role 
while thinking together with everyone.

Thank you for your time today.

important to have such solid sense of urgency for 
everyone from management to young employees. I hope 
they will continue to grow and evolve with the 
awareness that the right answer today will not 
necessarily be the right answer tomorrow.
Mitachi: As many officers, including Ms. Otsuki, have 
pointed out this issue, while I also feel we are properly 
sharing our sense of urgency for now, I hope the outside 
officers will continue to monitor this area going forward.

Lastly, what are your thoughts or advice on how to 

enhance corporate value over the medium to 

long term?

Otsuki: Until now, financial information such as sales and 
profits has been a major factor in determining corporate 
value. However, recently, the importance of non-financial 
information has been rapidly rising as ESG investment 
expands around the world.
Mitachi: The non-financial information Ms. Otsuki has 
pointed out is called non-competitive factors in my 
specialized area of consulting, which is indeed gaining 
traction. Conventionally, competitive factors such as the 
efficiency of operations and quality of marketing often 
had a direct impact on corporate value. However, 
nowadays, we have entered an era in which corporate 
value is also greatly influenced by factors outside the 
framework of simple microeconomic competition, 
including the ability to deal with issues such as climate 

Otsuki: “What is the point of having people outside of the 
company who are not familiar with our business serving 
as directors or auditors?” It is also true that some people 
have doubts such as this. However, as far as the outside 
officers of Tokio Marine are concerned, they have a certain 
level of knowledge about the business through on-site 
inspections and talks with employees, as well as through 
meeting materials clearly outlining issues and sufficient 
prior briefings. On top of this, since they are specialized 
in areas other than insurance, they can often provide 
suggestions on our business challenges from perspectives 
that we don’t normally notice from inside the company.
Mitachi: Since outside officers come from various 
backgrounds, there are many diverse opinions and it is 
not unusual to hear opposite standpoints.
Otsuki: Just the other day, there was a heated debate on 
a certain strategy with divided opinions among the 
outside officers. I think this is a very good thing for the 
company’s governance. For people who are mutually 
external to one company to be able to take on a debate 
that seriously, I feel it is not only driven by each speaker’s 
personal character, but there is an ingrained corporate 
culture that enables everyone to speak freely.
Mitachi: I have served as an outside director of Tokio 
Marine for four years. I feel it is the company’s strength 
that outside officers are playing a substantial role this 
way, with this being yielded through the process of our 
business operations, which has a slight advantage.

How do you evaluate the portfolio reshuffling of 

recent years?

Mitachi: Tokio Marine has recently made decisions to 
sell multiple businesses, which I think stands as proof 
that our portfolio strategy is functioning well. Tokio 
Marine has optimized its business portfolio through 
acquiring companies with unique businesses and 
outstanding management. However, as the market 
environment changes rapidly, we need to welcome new 
businesses into our portfolio while carving out and 
divesting businesses that no longer fit in with the 
purpose of our strategy in order to optimize our portfolio. 

How do you evaluate the effectiveness of the Board 

of Directors?

Mitachi: One of the biggest features of Tokio Marine’s 
corporate governance is that not only there are lively and 
active discussions during board meetings, but the 
discussions happening outside of these meetings are 
also well linked. For example, when we hold “discussions 
on corporate strategy” several times a year, everyone, 
including outside officers, participates in discussions on 

Takashi Mitachi
He has worked for Japan Airlines Co., Ltd. and the Boston 
Consulting Group, where he is currently a senior advisor.
He also serves as an outside director of Rakuten Group, 
Inc. and DMG Mori Co., Ltd. He became a director of Tokio 
Marine in June 2017.

Nana Otsuki
She has worked as an analyst at various financial institutions, 
including Standard & Poor’s Ratings Japan K.K. and Merrill 
Lynch Japan Securities Co., Ltd. Currently, she serves as 
chief analyst at Monex, Inc. She also serves as an outside 
director of Credit Saison Co., Ltd. and a professor at the 
Graduate School of Management, Nagoya University of 
Commerce and Business. She became an outside Audit & 
Supervisory Board member of Tokio Marine in June 2018.

Toward enhancement of 
corporate value over
the medium to long term
The role of non-financial information 
in corporate value

bolt-on acquisitions, under the proactive governance of 
Tokio Marine Holdings. I would also like to carefully 
monitor the progress of this measure.
Mitachi: One other thing is Tokio Marine’s positive 
attitude toward risk taking as a distinctive feature in its 
M&A strategy. Perhaps because its core business is 
insurance that takes on various risks, I feel the 
philosophy is built in to the company’s management such 
that we should not take too much risk, and at the same 
time, we should take enough risks.
Otsuki: For sure that the company is very conscious of 
return on risk. Generally speaking, risks are considered to 
be negative and conversations tend to be dominated by 
how to reduce risks. However, in Tokio Marine’s situation, 
we have quite a few discussions on whether we can take 
on more risks.

What are some future challenges?

Mitachi: I think it will be a big challenge for the next 
generation of board members to consider how to 
incorporate new frontier areas into the foundation of our 
global business portfolio that we have developed to date.
Otsuki: Large Japanese corporations usually say no to 
taking risks, but Tokio Marine is conscious of “return 
on risk,” “unafraid of challenges,” and “learning from 
mistakes.” If we take on frontier areas in our business, 
having the corporate culture we do will serve as a 
great advantage.
Mitachi: Absolutely. In our business operations, for 
example, promotion of DX, there are many things that 
we don’t know or cannot foresee until we actually give it 
a try. As well, I believe we have success today in our 
overseas expansion as we were able to critically analyze 
and draw on our experience of failure 40 years ago while 
having the spirit of trying again. Again, in the future, I 
believe we must stand firmly with both feet without fear 
of failure and we should embrace trial and error.
Otsuki: Another issue is that it is necessary to continue 
to have a sense of urgency in a good sense. While Tokio 
Marine is currently the world’s top class insurance 
company, I think it is important to continue having a 
healthy sense of urgency in order to achieve further 
growth from here on. I had a conversation with a 
mid-level employee the other day. The person was 
working on addressing concerns they have had including 
the fact that other companies are enhancing their 
competitiveness and that Tokio Marine cannot do 
business the same way 10 years from now. It is 

Particularly for Japanese businesses, there are many 
instances where their overseas subsidiaries are sold off 
due to a downturn in business performance that cannot 
be salvaged.
Otsuki: In that respect, we have started considering 
divesting businesses from an early stage that are no 
longer in line with the purpose of the Group Strategy or 
for which profit growth cannot be expected from a future 
perspective. I believe this is driven by the strong 
conviction among our board members to fulfill 
shareholders’ expectations as they have invested capital 
in us.
Mitachi: Of course, since we are not an investment 
company, we do not have to constantly replace our 
business portfolio, but we must be cautious to some 
extent. Looking at recent examples such as the sale of 
TMR, which was a stepping stone for our overseas 
expansion, we find that the sale was made at a very 
appropriate timing, which was a positive move for our 
corporate value.
Otsuki: In addition to large merger deals, we also have a 
track record of over 60 successful deals in bolt-on 
acquisitions that complement our existing business 
model. The new Mid-Term Business Plan aims to further 
enhance the quality of M&A, which also includes such 

Otsuki: Absolutely. Tokio Marine’s major feature is that it 
actively creates opportunities that involve not only the 
management who are regulars at board meetings, but a 
variety of members including mid-level employees in our 
discussions. For outside directors and auditors, it is very 
helpful to hear directly from employees who are at the 
frontline of each business. Also, for employees, it 
provides a great opportunity to consider business from a 
different perspective than what they are used to through 
exchanging ideas with those outside of the company. In 
this manner, by sharing ideas between people who come 
from different job positions and standpoints, we get to 
consider topics from multiple angles, which gives rise to 
very solid and wide-spanning discussions, which, I 
believe, by extension, improves board effectiveness.

There are views in the stock market that outside 

officers should focus on the monitoring aspect and it 

could be problematic if they get too involved with 

inside officers. How do you two feel about the role of 

outside officers?

Mitachi: As a company with an Audit & Supervisory 
Board, we have created a disciplined governance structure 
including a voluntary Nomination Committee and a 
Compensation Committee with outside directors leading 
the meeting discussions. However, this structure barely 
meets the minimum requirement, and in order to prevent 
damage to corporate value and instead enhance such 
value, it is critical to look at how to run these committees.
Otsuki: To that end, as I mentioned earlier, it is important 
for directors and auditors both inside and outside the 
company to conduct discussions in a horizontal manner, 
regardless of their rank or standpoint. In particular, I think 
it is necessary for outside officers to speak and act while 
feeling the weight of the trust bestowed by shareholders. 
For this reason, it is unacceptable to fulfill our roles only 
ceremonially. When a meeting is formalized, it tends to 
be filled with statements such as “I would like to give 
my opinion from the perspective of governance for the 
time being.”
Mitachi: For example, we cannot have constructive 
discussions in a formalized meeting, such that we could 
discuss the compelling reasons for implementing a 
project, what risks are involved in the execution, how to 
control these risks, and how to expand such projects in 
the future. In this sense, I feel like we are running 
meetings in the company effectively without them being 
only ceremonies.

management issues that have a large impact on medium- 
to long-term corporate value, such as future direction of 
global strategy and digital strategy. Such active 
participation plays a very important role to improve the 
quality of discussions and decision-making during Board 
meetings, and enhances awareness and understanding 
of management issues.
Otsuki: There are some companies that set aside a 
separate meeting to formulate major business strategies 
including the medium-term management plan. I find it 
very unique that Tokio Marine conducts frequent 
discussions on various themes that also include the 
outside officers.
Mitachi: Also, there are many instances where we 
receive presentations directly from staff outside of the 
board, including persons in charge of individual business 
departments according to the theme, and exchange 
opinions with them.  
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Tokio Marine Holdings (the “Company”) is committed to the 
continuous enhancement of corporate value by fulfilling its 
responsibilities to customers, society, future generation, 
employees, shareholders, and other stakeholders as set forth in 
the “Tokio Marine Group Corporate Philosophy.”

For this purpose, the Company hereby establishes a sound and 
transparent corporate governance system and, as a holding 
company, recognizes the importance of appropriate control over 
its Group companies and has formulated the “Tokio Marine 
Holdings Fundamental Corporate Governance Policy.”

In this policy, the Company defines the rights of shareholders 
and securing fairness, and the responsibilities of the Board of 
Directors, etc.

Fundamental Policy

The corporate governance system of the Company is designed as 
a hybrid structure whereby the Nomination Committee and 
Compensation Committee are discretionarily established in 
addition to the fundamental structure of a company with an Audit 
& Supervisory Board. As an insurance holding company, the 
Company determines significant business execution by resolution 
of the Board of Directors, and emphasizes making high-quality 
decisions that reflect the insight of Outside Directors and 
Outside Audit & Supervisory Board Members.

For the nomination and compensation of directors, topics 
important for monitoring,  deliberations are handled by the 
respective committees, which are each chaired by an Outside 
Director and with Outside Directors comprising a majority of their 
membership. Here, decisions are made while ensuring 
transparency. In this way, we have determined that the current 
system, which emphasizes management functions while also 
ensuring monitoring functions, is optimal at this point in time. 
However, we also believe that we must be in constant pursuit of 
the most optimal solutions, and we will continue to work toward 
building better corporate governance systems.

Corporate Governance System

Corporate Governance System

Record of Measures to Strengthen Corporate Governance

Skills of Directors and Audit & Supervisory Board Members

We have achieved highly effective governance by incorporating a well-balanced mix of 
diverse skills, including globalization, an area of utmost importance to our management 
as a global insurance company.

Well-balanced Member Composition

All of the Company’s corporate governance committees feature memberships with a balanced composition representing viewpoints and 
specializations from diverse fields.

The Nomination Committee and the Compensation Committee comprise a majority of outside officers and both are chaired by an outside officer.

Name Position and major resposibilities

Skills and experiences

Human
Resource

Governance
& Risk

Management
Technology Inter-

nationality
Insurance
Business

Legal &
ComplianceAccountingFinance &

Economy
Corporate

Management

Tsuyoshi Nagano

President & Chief
Executive Officer

Executive Vice President

Senior Managing Director

Managing Director

Managing Director

Managing Director

Director

Outside Director

Outside Director

Outside Director

Outside Director

Outside Director

Outside Director

Shinichi Hirose

Yoichi Moriwaki

Yoshinari Endo

Kenji Okada

Akira Harashima

Takayuki Yuasa

Akio Mimura

Masako Egawa

Takashi Mitachi

Nobuhiro Endo

Shinya Katanozaka

Emi Osono

Shozo Mori

Hirokazu Fujita

Akinari Horii

Akihiro Wani

Nana Otsuki

Audit & Supervisory
Board Member (fulltime)

Audit & Supervisory
Board Member (fulltime)

Outside Audit &
Supervisory Board Member

Outside Audit &
Supervisory Board Member

Outside Audit &
Supervisory Board Member

Chairman of the Board

Group CEO (Group Chief Executive Officer)
Group CCO (Group Chief Culture Officer)

Group CFO (Group Chief Financial Officer)

Head of International Business
Co-Head of International Business

Group CLCO (Group Chief Legal and 
Compliance Officer)
Group CRO (Group Chief Risk Officer)

Group CIO (Group Chief Investment Officer)

Group CSSO (Group Chief Strategy and 
Synergy Officer)
Group CSUO (Group Chief
Sustainability Officer)

Skills of Directors and Audit & Supervisory Board Members

Audit
Board of Directors

(Directors)

Management Meeting

Planning and
Management Divisions

Accounting audit

(Group companies)

Internal audit

Internal audit

Recommendations

Recommendations

Report

Appointment/dismissalAppointment/dismissalAppointment/dismissal

CoordinationBusiness
execution

Audit & Supervisory Board
Members

(Audit & Supervisory Board)

Internal Audit Section

In
d

ep
en

d
en

t A
u

d
ito

rs

Coordination
Nomination Committee

Internal Control Committee

Compensation Committee

Evaluation of the
appropriateness of
accounting audit

General Meeting of Shareholders

Board of
Directors

Number of Outside Officers

6 of 14 Directors

Audit and
Supervisory

Board

Number of Outside Officers

3 of  5 Members

Nomination
Committee

Number of Outside Officers

6 of  8 Members
Compensation

Committee

Number of Outside Officers

6 of  7 Members

The ratio of Outside Directors was raised to over 40% in June 
2021 to invigorate meetings of the Board of Directors and facilitate 
further enhancement of corporate governance.

As an independent body entrusted by shareholders, the Audit & 
Supervisory Board comprises a majority of Outside Audit & 
Supervisory Board Members and audits the performance of Directors.

14%

Directors

20%

Audit &
Supervisory

Board
Members

Ratio of women

Corporate Governance

FY2002 FY2004 FY2005 FY2011 FY2013 FY2015 FY2016 FY2017 FY2018 FY2021FY2019

Structure

M
em

bership

Outside
Directors

Non-Japanese
Executive
Officers

Outside Audit &
Supervisory

Board Members

Policies

Compensation

April
Millea Holdings
(currently Tokio Marine Holdings)
established as a company with
an Audit & Supervisory Board

November
Evaluations of effectiveness of Board of Directors
(surveys administered to all Directors and Audit & Supervisory Board Members) commenced

3 June
Ratio of Outside Directors raised to 
one-third

2 3 (decreased in fiscal 2005)

June
First non-Japanese Executive
Officer appointed

June
4

August
4

June
6

April
Millea Group Corporate
Philosophy established

July
Ratios of performance-linked bonuses increased for certain officers

May
Corporate Governance Policy renamed
Tokio Marine Holdings Fundamental Corporate
Governance Policy

July
Stock options introduced

May
Corporate Governance Policy formulated

July
Nomination
Committee and
Compensation
Committee
discretionally
established

April 
June
6

June
5

July
Same as
previous update

July
Stock ownership 
plan introduced

April
5

November
Tokio Marine HoldingsFundamental Corporate
Governance Policy revised
(Major areas of revision: Appointment conditions and 
dismissal policies for the President)

Satoru Komiya
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In order to build the Board of Directors for sustainable improvement of corporate value, we appoint Outside Directors in consideration of the 
overall skills composition of the Board of Directors and the balance of their terms in office, so that these Outside Directors can provide highly 
effective supervision and advice.

Principal Activities

The Company intends to make full use of the knowledge and experience of its Outside Directors and Outside Auditors when considering and 
developing management strategies to achieve sustainable growth and increase corporate value over the medium to long term. To this end, the 
Board of Directors holds “discussions on corporate strategy” on themes such as the management environment and issues faced by the 
Company. Themes are selected based on responses to surveys from directors and corporate auditors, as well as topics that came up in 
independent directors/auditors’ meetings.

In addition, the Company holds an “independent directors/auditors’ meeting” once a year, consisting solely of independent directors. 
Meetings are entirely conducted by independent directors, including establishing agenda items. Opinions are exchanged objectively and from 
broad perspectives. In fiscal 2020, discussions were held on diversity, human resources development, governance, and other issues, with 
recommendations made based on these discussions.

Leveraging Outside Officers’ Expertise

The Company evaluates the effectiveness of the Board of 
Directors once a year in order to further enhance the functionality 
of the Board of Directors. The Company conducts annual surveys 
on the operation of the Board of Directors and the performance 
of its functions to all Directors and Audit & Supervisory Board 
Members. These surveys cover all Directors and Audit & 
Supervisory Board Members, with results reported to the Board 
of Directors.

Evaluation of the Effectiveness of the Board of Directors

Name Current term
in office

Attendance of board
meetings etc.

Major activities including the remarks made
at board meetings etc.

Akio Mimura
(outside director)

10 years and
9 months

Attended 10 of the 11 board 
of directors’ meetings held 
during fiscal year 2020.

He has fulfilled his supervisory functions by presenting inquiries and 
remarks at the board of directors’ meetings, based on his insight as a 
specialist in business management acquired through many years of 
experience in a management role. In addition, as the chair of the 
Nomination Committee and the Compensation Committee, he has also 
contributed to the fulfillment of supervisory functions through 
nominations, performance evaluations and establishment of appropriate 
compensation system of directors etc.

Masako Egawa
(outside director)

5 years and 9
months

Attended all 11 board of 
directors’ meetings held during 
fiscal year 2020.

She has fulfilled her supervisory functions by presenting inquiries and 
remarks at the board of directors’ meetings, based on her insight into 
corporate management acquired through many years of experience in 
financial institutions, involvement in academic activities related to 
corporate governance and experience at The University of Tokyo as an 
Executive Vice President. In addition, as a member of the Nomination 
Committee and the Compensation Committee, she has also contributed 
to the fulfillment of supervisory functions through nominations, 
performance evaluations and establishment of appropriate 
compensation system of directors etc.

Takashi Mitachi
(outside director)

3 years and 9
months

Attended all 11 board of 
directors’ meetings held during 
fiscal year 2020.

He has fulfilled his supervisory functions by presenting inquiries and 
remarks at the board of directors’ meetings, based on his insight as a 
specialist in business management acquired through many years of 
experience in a consulting firm and a management role. In addition, as a 
member of the Nomination Committee and the Compensation 
Committee, he has also contributed to the fulfillment of supervisory 
functions through nominations, performance evaluations and 
establishment of appropriate compensation system of directors etc.

Nobuhiro Endo
(outside director)

1 year and 9
months

Attended all 11 board of 
directors’ meetings held during 
fiscal year 2020.

He has fulfilled his supervisory functions by presenting inquiries and 
remarks at the board of directors’ meetings, based on his insight as a 
specialist in business management acquired through many years of 
experience in a management role. In addition, as a member of the 
Nomination Committee and the Compensation Committee, he has also 
contributed to the fulfillment of supervisory functions through 
nominations, performance evaluations and establishment of appropriate 
compensation system of directors etc.

Shinya Katanozaka
(outside director)

9 months After his appointment as a 
director, he attended 8 of the 9 
board of directors meetings held 
during fiscal year 2020.

He has fulfilled his supervisory functions by presenting inquiries and 
remarks at the board of directors’ meetings, based on his insight as a 
specialist in business management acquired through many years of 
experience in a management role. In addition, as a member of the 
Nomination Committee and the Compensation Committee, he has also 
contributed to the fulfillment of supervisory functions through 
nominations, performance evaluations and establishment of appropriate 
compensation system of directors etc.

Akinari Horii
(outside audit &
supervisory board
member)

9 years and 9
months

Attended all 11 board of directors’ 
meetings and all 11 audit & 
supervisory board meetings held 
during fiscal year 2020.

He has fulfilled his audit functions by presenting inquiries and remarks, 
based on his insight acquired through many years of experience in his 
role as an executive or a regular employee of the Bank of Japan.

Akihiro Wani
(outside audit &
supervisory board
member)

6 years and 9
months

Attended all 11 board of directors’ 
meetings and all 11 audit & 
supervisory board meetings held 
during fiscal year 2020.

He has fulfilled his audit functions by presenting inquiries and remarks, 
based on his insight acquired through many years of experience in his 
role as an attorney at law.

Nana Otsuki
(outside audit &
supervisory board
member)

2 years and 9
months

Attended all 11 board of directors’ 
meetings and all 11 audit & 
supervisory board meetings held 
during fiscal year 2020.

She has fulfilled her audit functions by presenting inquiries and remarks, 
based on her insight as a specialist in business management acquired 
through many years of experience as an analyst in financial institutions.

Notes: 
1. Current term in office is the length of the term held as of March 31, 2021.
2. Description in the “Attendance of board meetings etc.” and “Major activities including the remarks made at board meetings etc.” includes 

attendance of audit & supervisory board meetings and major activities including the remarks made at audit & supervisory board meetings of 
outside audit & supervisory board members.

3. All 11board of directors’ meetings held during fiscal year 2020 were ordinary meetings. All 11 audit & supervisory board meetings held 
during fiscal year 2020 were ordinary meetings.

Method of Effectiveness Evaluations

The Company has determined through these evaluations that the 
Directors and Audit & Supervisory Board Members speak actively 
and engage in open and constructive discussion at the Board of 
Directors’ meetings, and that the Board of Directors’ performance 
of its functions is adequate. On the other hand, it is also recognized 
that there are opinions on areas for further improvement, and the 
Company considers corresponding measures to address each of 
these. The main opinions and measures are as follows.

Effectiveness Evaluation Results

Main Opinions and Action Plans

Opinion 1
Would like to ensure opportunities are made 
available to explain agenda item details and 
contextual information in advance.

Action Plan
For those who wish to attend meetings, provide opportunities via remote 
meetings and other means to explain agenda item details and contextual 
information in advance.

Opinion 2
Would like to secure opportunities for 
Outside Directors and Outside Audit & 
Supervisory Board Members to learn more 
about the workplace (including opportunities 
for direct communication with employees).

Action Plan
In addition to the attendance of Outside Directors at the Group Joint 
Division Managers’ Meeting, provide guidance on opinion exchange 
meetings between Inside Officers and employees, and other events to 
increase opportunities for observer participation by Outside Directors.

Fiscal Year Themes

2020 The Tokio Marine Group’s next Medium-Term Business Plan, exchange of views with overseas subsidiary heads, the Tokio 
Marine Group’s domestic life and non-life insurance business strategy, the Tokio Marine Group’s digital strategy, and 
direction of human resources strategy

2019 The initiatives of Tokio Marine Group for CSR/Sustainability and SDGS, exchange of views with overseas subsidiary heads, 
digital strategy for Tokio Marine Group

2018 The domestic life and non-life insurance business strategy for Tokio Marine Group, direction of human resource strategy, 
exchange of views with overseas subsidiary heads, digital strategy for Tokio Marine Group

“Discussions on Corporate Strategy” Themes
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The majority of the Nomination Committee is comprised by 
outside officers, and the Chairman is also elected from outside 
officers. The committee shall deliberate on the plans for selecting 
the successors of President & CEO, and shall appropriately 
supervise their implementation in order to ensure systematic 
development of the successor candidates.

Nomination Committee Members

Succession Planning

(Responsibilities of the Nomination Committee)
Article 16

The Company shall establish a Nomination Committee to serve 
as an advisory body to the Board of Directors.
2 The Nomination Committee shall deliberate on the following 

matters and report to the Board of Directors:
(1) The appointment and dismissal of the President & Chief 

Executive Officer, Directors, Audit & Supervisory Board 
Members, and Executive Officers of the Company, as well 
as Presidents of the Company’s principal business 
subsidiaries; and

(2) The criteria for the appointment and policy for the 
dismissal of the President & Chief Executive Officer of the 
Company, as well as Directors, Audit & Supervisory Board 
Members and Executive Officers of the Company and its 
principal business subsidiaries.

(3) The Nomination Committee is responsible for deliberating 
a successor plan for the President & Chief Executive 
Officer of the Company and for appropriately supervising 
the implementation of the plan in order to develop 
successor candidates systematically.

(Composition of the Nomination Committee)
Article 17

The Nomination Committee shall generally consist of 
approximately five members.
2 As a general rule, a majority of the members shall be 

selected from outside of the Company, and the chairman 
shall be one of the outside members.

Tokio Marine Holdings Fundamental
Corporate Governance Policy (excerpts)

Development of Candidates for the Next President & CEO

Development of Next-Generation Talent

In order for the Company to continue to grow in a hugely 
changing environment, the Company must utilize all of the 
knowledge, know-how, and experience of the entire Group 
obtained by M&A and other means to confront each of the 
environment issues and ensuing various issues it faces, and to 
solve them. In order to do so, it is imperative to take the initiative 
to make the integrated group management a sustainable one by 
developing a large number of talent that will lead the 
management of the next era, and the era after that.

In this context, the Company is executing a “Global Executive 
Program” for its senior employees as a form of succession 
management. By eating and sleeping together under extreme 
conditions, a strong relationship of trust among the participants will 

be built, while at the same time fostering mindsets from a Group 
perspective and further expanding synergies across the Group.

In addition to the aforementioned program, the Company is 
enhancing the Group management sustainability by executing 
training programs for every employee layer on a select basis, such 
as the “Middle Global Leadership Development Program” for 
mainly overseas middle layer employees, which is aimed at 
experiencing the meaning of “Good Company” and the necessity 
of insurance by visiting disaster areas in Tohoku, the 
“Management Academy” for young to middle leader class in 
Japan to experience the process of new business development, 
and the “Management School” which is a nine-month intensive 
program for young leader class in Japan to learn global leadership.

Rigorous shipboard training in
the Global Executive Program

Discussion on leadershipVisiting areas affected by
the Great East Japan Earthquake

The policy for determining compensation for officers is as follows:
• Ensure “transparency,” “fairness,” and “objectivity” regarding 

compensation for officers;
• The Board of Directors shall set the level of compensation for 

Directors and Executive Officers according to the 
responsibilities of each, after setting the standard amount for 
each position, taking into consideration factors such as the 
business performance of the Company, and the level of 
compensation in other companies.

• Of the different types of compensation for Directors and 
Executive Officers, fixed compensation and performance-linked 
bonuses shall be paid monthly, while share compensation shall 
be delivered upon resignation.

• The Board of Directors shall determine the content of 
compensation for individual Directors and Executive Officers 
and other important matters concerning compensation for 
Directors, Audit & Supervisory Board Members, and Executive 
Officers. Decisions on any matter requiring consultations with 
the Compensation Committee shall be made after obtaining the 
opinions of the said Committee.

The Compensation Committee is an advisory body to the Board 
of Directors and, in fiscal 2020, consisted of six members 
(chaired by an Outside Director), including five Outside Directors. 
The Compensation Committee deliberates and reports to the 
Board of Directors on the following matters:
• Evaluation of the performance of Directors and Executive 

Officers of the Company, as well as the president of its principal 
business subsidiaries.

• The compensation system for Directors, Audit & Supervisory 
Board Members and Executive Officers of the Company and its 
principal business subsidiaries and the level of compensation 
for Directors (full-time) and Executive Officers of the Company 
and its principal business subsidiaries.

• Policy for determination of compensation for Directors, Audit & 
Supervisory Board Members and Executive Officers.

For fiscal 2020, all committee members attended all Compensation 
Committee meetings held during their term of office.

The compensation structure for Directors and Audit & 
Supervisory Board Members consists of fixed compensation, 
performance-linked bonuses and share compensation, and the 
proportions for each director’s responsibilities are as follows:

Determining Compensation for Officers

Compensation System for Directors 
and Auditors

Policy

Process

Performance-linked bonuses have been introduced to provide 
greater incentives to improve corporate value. Bonuses are linked 
to achievement levels for each of the Company’s and the 
individual’s targets. Evaluation is determined based on the 
previous fiscal year’s performance, and monetary consideration is 
paid in reflection of this evaluation (bonuses are adjusted within a 
range of 0% to 200% based on the evaluation).
a. Individual targets are set based on the responsibilities of each 

Director (including ESG and medium- to long-term strategic goals).
b. In principle, Company targets are set using the following 

performance indicators.

Share compensation has been introduced with the aim of sharing 
the returns from stock price movements with shareholders, and 
constitutes more than 20% of Director compensation.

The Compensation of Directors and Auditors is as follows:

Compensation of Directors 
and Auditors

Compensation for Officers

Ratios of Compensation by Responsibility

0
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400
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2016 2017 2018 2019

450

72
43
39

473

72
58
44

461
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59
45

2020

433

72
76
49

584

72
56
42

(Millions of yen)

Fiscal 2020 Targets and Results for Company Target-linked 
Performance Evaluation Indicators*

Performance 
Indicator Targets Results

Adjusted ROE

Adjusted Net Income ¥310 billion ¥299.1 billion

9.4% 8.6%

*: The results for adjusted ROE and adjusted net income have been revised downward 
in consideration of impact from COVID-19 and other factors.

Chairman of
 the Board

President &
 Group CEO

40 30 30

30 40 30

50 30 20

100

80 20Outside Directors/
Part-time Directors

Others

Full-time Audit &
Supervisory Board Members /

 Outside Members

Fixed Compensation Performance-linked Bonuses Share Compensation

 Internal Director  Internal Auditor  Outside Director  Outside Auditor

Chairman

Members

Akio Mimura

Masako Egawa

Takashi Mitachi

Nobuhiro Endo

Shinya Katanozaka

Emi Osono

Tsuyoshi Nagano

Satoru Komiya

Outside Director

Outside Director

Outside Director

Outside Director

Outside Director

Outside Director

Chairman of the Board

President and CEO
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The cornerstone of the Company’s governance lies in “promotion of diversity” and “spreading our core identity”.

The Company takes its excellent, diverse talent acquired through overseas M&A and appoints them in Co-Heads, and leaders of global 
committees and specialized areas.

This is intended to make the integrated group management stronger and more flexible in responding to changes by deploying global 
knowledge laterally and incorporating it into the Group’s overall strategy.

Promotion of Diversity

As diversity increases, it becomes more important to have a core identity that unites diverse people as a team. We acquired companies 
whose cultures matched our own with our desire to make the world a better place through our business, but to further spread the Group’s 
common culture of “To Be a Good Company,” we have been implementing a variety of initiatives around the world, such as the “Majikirakai,” a 
group that talks about serious matters very casually.

Spreading Our Core Identity

The Cornerstone of Governance

Throughout the year, the Company holds “dialogues with 
companies with particularly large market values” and “dialogues 
based on market value and financial conditions,” as well as 
“dialogues based on voting rights exercise criteria” in the 
process of scrutinizing proposals for general meetings of 
shareholders of the companies in which the Company invests, 
and exercises voting rights based on these dialogues.

For more other dialogue examples and the results of exercises of 
voting rights, please refer to the overview of our stewardship 
activities available on Tokio Marine & Nichido’s website. 
(Japanese only): 
https://www.tokiomarine-nichido.co.jp/company/about/policy/ste
wardship.html

Initiatives to Reduce the Total Value

Business-related equities are held primarily to strengthen 
business relationships and enhance the Group’s corporate value, 
but the Company will continue to reduce the total value of shares 
held with a view to improving capital efficiency. In fact, the 
Company began its efforts well before the release of the 
Corporate Governance Code, and since fiscal 2002, the Company 
sold a total of 2.3 trillion yen (based on market value at the time 
of sale), and the book value has decreased to 33% of the March 
31, 2002 level. Under the new mid-term business plan, the 
Company plans to sell more than ¥100 billion per year.

For listed domestic business-related equities, the Board of 
Directors examines the risk/return of holding these stocks, both 
in the overall portfolio and on an individual basis, to validate the 
economic rationale for holding them.

For details on our policies regarding business-related equities, 
please refer to the Corporate Governance Report.
https://www.tokiomarinehd.com/en/company/governance/corpora
te_governance/pdf/210628_Corporate_Governance_Report.pdf

14th CEO Conference January 22, 2021

A town hall meeting in Philadelphia led by
CEO Komiya

Policy for Dialogue

Examples of Dialogues with Investees

1 Dialogue with companies with
particularly large market values

Dialogue based on the impact on the 
market and the value of
the Company’s assets.

2 Dialogue based on market
value and financial conditions

The Company decides which investee to 
engage in a dialogue, by taking into 
account the financial conditions of the 
companies with the top market values

3 Dialogues based on voting
rights exercise criteria

Regarding the proposals at the General 
Meeting of Shareholders of all listed 
companies, the Company will engage in 
a dialogue, if necessary in accordance 
with the Company’s voting criteria.

Content of the Dialogue

For companies that have released their integrated reports 
since this fiscal year, we have deepened our dialogue on 
medium- and long-term reduction targets, with discussions 
centered on their corporate efforts to reduce CO2 emissions 
to fight global warming.

Response of Investees

We confirmed their intention to move forward with initiatives 
with a high awareness of environmental issues, especially 
toward reduction of CO2 emissions. In the mid-term 
business plan that was subsequently released, it was 
announced that addressing climate change would be a key 
environmental issue and that targets for total greenhouse 
gas emissions reduction would be a key evaluation indicator.

A town hall meeting
(President Hirose, Tokio Marine & Nichido Fire)

Strengthening Governance Through
Integrated Group Management Reduction of Business-Related Equities

Book Value of Business-related Equities*
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The Company will strive to enhance trust by providing information 
to capital markets in a timely, fair and continuous manner while 
ensuring transparency and accountability in its disclosures, and to 
promote understanding of its efforts to increase corporate value 
and accurate assessment of the Company. Furthermore, through 
constructive dialogue between management and shareholders and 
investors, the Company will gain an appropriate understanding of 
how it is viewed and the state of the capital markets, and provide 
that understanding and feedback to management and within the 
Company to lead to improvement of management itself and further 
enhance corporate value.

In order to engage in dialogue with a wide range of shareholders 
and investors, the Company not only holds financial results 
conference calls, but also holds IR conferences and 
theme-focused strategy conferences both onsite and on the 
internet, broadcast live across the globe.

In particular, in November 2020, we held the industry's first 
full-fledged Investor Day. In this half-day event, we provided well 
fleshed-out communication of our vision for the new 
medium-term plan, growth drivers, and our approach to capital 
policy. In addition, in June 2020 and January 2021, we held 
briefings focused on digital strategies and climate change 
strategies, topics of great interest for capital markets.

In fiscal 2020, we elected to forgo face-to-face overseas IR 
activities in light of the COVID-19 pandemic. In their place, we 
held dialogue with a total of 921 companies via telephone and 
online channels (198 more companies than the previous fiscal 
year) in order to further enhance our communication.

In fiscal 2020, we took all possible measures to prevent the 
spread of infection and held a conference featuring the Group 
CEO. The Company also provided easy-to-understand 
explanations of the “Group’s management strategy” and 
“shareholder return,” which are of great interest to individual 
investors. These explanations received a 97% participant 
satisfaction rate, the highest value in the last five years.
Conference video
https://www.irmovie.jp/nir2/?conts=tokiomarinehd_202009_pRm2
(in Japanese only)

The Company is also making efforts to report the opinions 
obtained through dialogue with shareholders and investors widely 
to management and other members of the Company, and to 
reflect them in improvement of management. While our 
employees have little interest in or familiarity with IR, but through 
IR activity reporting sessions, they understand the voice of capital 
markets, how the Company is evaluated, and how their own work 
is connected to the capital market. This results in a virtuous cycle 
with positive impact on their own motivation and growth.

In fiscal 2020, we also used the internet to share and interact 
with 2,277 Group employees.

Fundamental Policy

Feedback

Dialogue with Investors

In order to promote a deeper understanding of the Company’s 
management and business, the Group CEO routinely conducts 
presentations. At the 19th Ordinary General Meeting of 
Shareholders (held June 28, 2021), under the theme of 
“Business Strategy of Tokio Marine Group,” the Group CEO gave 
an easy-to-understand presentation on topics of business 
performance, the Company's value creation story rooted in its 
business purpose, and its new medium-term plan.

The results of the exercise of voting rights at the 19th Ordinary General Meeting of Shareholders are as follows:

General Meeting of Shareholders

Investor Day

Individual Investor Information Session by Group CEO Komiya

Role playing a meeting with investors by IR Group members

Investors
Company

representatives

Dialogue with Institutional Investors

Dialogue with Individual Investors

Presentation by the Group CEO

Results of Exercise of Voting Rights

Results of the Resolutions

Item Number of
Affirmative Votes

Number of
Negative Votes

Number of
Abstentions

Approval Ratio
(%)

Result of
the Resolution

Item 1

Item 2

Tsuyoshi Nagano

Satoru Komiya

Takayuki Yuasa

Akira Harashima

Kenji Okada

Yoshinari Endo

Shinichi Hirose

Akio Mimura

Masako Egawa

Takashi Mitachi

Nobuhiro Endo

Shinya Katanozaka

Emi Osono

Yoichi Moriwaki

Item 3

5,769,426

5,506,370

5,577,215

5,589,506

5,595,076

5,599,891

5,599,911

5,599,807

5,260,763

5,756,953

5,746,773

5,694,309

5,288,996

5,773,389

5,598,236

4,999,939

8,777

188,475

117,625

112,720

107,151

102,336

102,316

102,420

454,578

21,248

31,428

83,891

426,345

4,813

103,991

778,309

96

83,447

83,447

76,066

76,066

76,066

76,066

76,066

62,948

96

96

96

62,948

96

76,066

55

99.79

95.24

96.47

96.68

96.78

96.86

96.86

96.86

90.99

99.58

99.40

98.49

91.48

99.86

96.83

86.48

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Approved

Details of the Resolutions

Item 1: Appropriation of Surplus
Matters regarding distribution of dividends and its aggregate amount
Amount of cash dividend per common share of the Company: 100 yen
Aggregate amount of cash dividends: 69,327,302,500 yen

Item 2: Election of Fourteen (14) Directors
Election of the following fourteen individuals as directors: Tsuyoshi Nagano, Satoru Komiya, Takayuki Yuasa, Akira Harashima, Kenji Okada, Yoshinari 
Endo, Shinichi Hirose, Akio Mimura, Masako Egawa, Takashi Mitachi, Nobuhiro Endo, Shinya Katanozaka, Emi Osono and Yoichi Moriwaki.

Item 3: Change to Director Compensation
The amount of compensation for Company Directors shall continue to be limited to 75 million yen per month, of which the amount for 
Outside Directors shall be limited to 10 million yen per month in total, and a new stock ownership plan for compensation shall be 
introduced to replace the current stock option program.

Presentation video
https://www.tokiomarinehd.com/en/ir/event/movie/2021_meeting.mp4

Dialogue with Stakeholders
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The Company has formulated “Basic Policies for Internal Controls.” In accordance with these policies, the Company has established an internal 
control system for the entire Tokio Marine Group that encompasses structures for management control, compliance, risk management, and 
internal auditing of Group companies. In addition, the Company monitors the status and practical application of its internal control system. The 
Internal Control Committee deliberates on the results of this monitoring, and the Board of Directors confirms the details of these deliberations. 
Moreover, the Company continually strengthens and improves its internal control system in light of the results of this monitoring. The Internal 
Audit Section maintains close coordination with Audit & Supervisory Board Members to ensure the effectiveness of their audits.

Fundamental Policy

Compliance

Information Security Management

Crisis Management System

Internal/External Audits, etc.

Internal Control System

Audit & Supervisory
Board Members

(Audit & Supervisory
Board)

Tokio Marine Holdings

Board of Directors
(Directors)

Management
Meeting

Internal Control
Committee

Director in Charge of
 Internal Controls

Audit

Audit

Coordination

Report

Internal Audit

Coordination
Internal
Control Audit
Accounting Audit

Evaluating the
appropriateness of
accounting audit

Domestic Non-life
Insurance Business

Domestic Life
Insurance Business

International Insurance
Business
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General Business

P
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C

P

A D

C

P
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Protection
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Management
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Financial
Auditors

Internal Audit
Section

Respective
Sections

Basic Policies for
Internal Controls

Management, Guidance, Adjustments, Monitoring, Reporting, others

Group Companies

Office of Audit &
Supervisory Board

Internal Control System

Legal and Compliance Department, Individual Business Divisions

Tokio Marine Holdings

Audit & Supervisory
Board Members

(Audit & Supervisory Board)
Board of Directors

Internal Control Committee Management Meeting

Audit & Supervisory
Board Members

(Audit & Supervisory Board)
Board of Directors

Compliance Committee, etc.
(Tailored to actual conditions at each company)

Compliance Department

Group
Companies

Indication of basic
policies, guidance,

administration, monitoring
Reporting, etc.

The Company has formulated the “Tokio Marine Group Basic 
Policies for Compliance” and the “Tokio Marine Group Code of 
Conduct,” and a compliance system is in place Groupwide based 
on this framework. Also, the Company has built a structure to 
ensure Groupwide compliance by periodically monitoring the 
status of compliance within the Group; receiving reports from 
Group companies on important matters; discussing these matters 
among the Board of Directors, the Management Meeting, and 
the Internal Control Committee; and providing guidance and 
advice about the activities of Group companies when necessary.

In order to prepare for cases in which it is not appropriate to 
report compliance issues through the organization’s usual 
reporting channels, we have established various internal and 
external hotlines (whistleblowing hotlines) to accept reports and 
consultations from executives and employees of Group 
companies. The number of reports and consultations received by 
the Group had been on an upward trend, partly due to increased 
interest in the hotline and efforts to raise awareness of the 
system. However, due to significant changes in business 
conditions driven by COVID-19, the number of reports and 
consultations received by the Group decreased to 255 in fiscal 
2020, down 21% from the previous fiscal year. We ensure that 
these reports and consultations are appropriately investigated and 
responded to, leading to the early detection of problems and the 
implementation of corrective and recurrence prevention measures.

Tokio Marine recognizes the importance of personal information 
and confidential information (“information assets”). To ensure the 
appropriateness and trustworthiness of Tokio Marine Group’s 
operations, we have formulated the “Tokio Marine Group Policies 
for Information Security Management” and use appropriate 
methods to conduct information security management at each 
company in accordance with their line of business, scale, 
location, and other factors.

With regard to the EU General Data Protection Regulation 
(GDPR), which came into effect on May 25, 2018, the Group is 

also taking necessary measures based on the results of the 
Group’s field survey on personal data in the EU.

Based on the “Tokio Marine Group Policies for Information 
Security Management,” each company establishes departments 
to oversee information security management and formulate 
policies and regulations. To protect information assets from 
various information leakage risks, including leak, loss, and 
unauthorized use, we ensure the confidentiality of information 
assets and manage them so that they can be used when 
necessary. Furthermore, the Company regularly monitors the 
information security management of group companies, setting up 
structures and providing information when necessary.

For our approach to cyber risk, please see pages 80–81.

Tokio Marine Group has established a crisis management system 
to minimize economic losses and other impacts incurred in an 
emergency and immediately restore ordinary business operations.

The Company has formulated the “Tokio Marine Group Basic 
Policy for Crisis Management” and the “Tokio Marine Group 
Crisis Management Manual” based on the policy, and has set 
forth the crisis management systems necessary for Group 
companies to carry out their own roles.

Group companies formulate crisis management policies in line with 
policies of the Group to develop crisis management systems that 
include establishing a department in charge of crisis management, 
decision-making procedures for emergency situations, and 
securing the chain of command. In addition to developing the crisis 
management system during normal conditions, the department in 
charge of crisis management plays the role of secretariat for response 
during emergency situations, including reporting to the Company.

When conditions that may develop into an emergency situation 
arise, in addition to each Group company determining whether or 
not these conditions correspond to an emergency situation, the 
Company determines, if necessary, whether or not these 
conditions correspond to an emergency situation for the Group. 
This system enables the Company to properly instruct Group 
companies and make sure necessary actions as a Group can be 
made. In fiscal 2020, in response to the COVID-19 virus that 
caused an emergency situation for the Group, we developed and 
promoted a system that allows our employees to support 
customers remotely, and reviewed our business continuity plan 
based on the results of its implementation.

Regarding internal audits, there is a statutory audit conducted by 
Audit & Supervisory Board Members in accordance with the 
Companies Act and an internal audit performed by the Internal Audit 
Section. The internal audit is performed based on the “Internal 
Auditing Rules” that have been approved by the Board of Directors.

Regarding external audits, there is an accounting audit based on 
the Companies Act and the Financial Instruments and Exchange 
Act and an internal control audit based on the Financial Instruments 
and Exchange Act conducted by PricewaterhouseCoopers Aarata.

Tokio Marine Holdings is also subject to inspections by the 
Financial Services Agency of Japan pursuant to the Insurance 
Business Law.

Compliance System
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The risks that the Group faces are getting more diverse and 
complex due to the expansion of global business and changes in 
the management environment. In addition, in the recent political, 
economic and social conditions which have much uncertainty and 
change, the Company must keep a close watch for new 
emerging risks and cope with them appropriately.

From this perspective, the Company is not limited to traditional 
risk management aimed at risk mitigation and avoidance, but 
also comprehensively grasps risk by both qualitative and 
quantitative approaches.

The Group is committed to Enterprise Risk Management (ERM) 
as the management platform for advancing its Mid-Term Business 
Plan. Specifically, we will be constantly aware of the relationship 
between “risk,” “capital” and “profit,” and by realizing “capital 
adequacy” and “high profitability” in relation to risk, we will strive 
to achieve sustainable growth of corporate value.

Enterprise Risk Management (ERM)

The Framework of 
Enterprise Risk Management

The ERM Framework of 
Tokio Marine Group

With regard to qualitative risk management, the Company has a 
system in place to comprehensively identify and report all risks 
to management, including “emerging risks” that may occur as a 
result of changes in the environment and other factors. The risks 
faced by the Group are discussed at the management level 
when necessary.

Through this process the Company makes comprehensive 
assessments of risks not limited to factors such as financial 

damages or frequency, but it also adds factors such as business 
continuity and reputation. Those risks that seriously impact the 
financial soundness, business continuity of the entire Group or 
its Group companies are defined as “material risks.”

We evaluate capital adequacy in relation to material risks 
through quantitative risk management process mentioned below. 
Preventive control measures before the risk takes place as well 
as the countermeasures after the risk takes place*1 are 
formulated and controlled by the PDCA cycle.
*1: Preventive control measures before the risk manifests include monitoring and risk 

aggregation management taking market environment and regulation trends into 
consideration. Countermeasures after the risk takes place include manuals 
(including business continuity plan, etc.) and conducting drills.

Risk Appetite Framework

Formulation of business plans based on 
risk appetite and assessment from 

an overall Group perspective

Determination and execution of capital 
allocation plan based on business plans

Group-wide qualitative risk-taking policy

Group-wide quantitative risk-taking policy

Risk appetite by risk category

R
eview

 an
d

 im
p

rove

Monitoring of
risk capital

Verification of
capital/fund

adequacy

Stress testsRisk quantification

Quantitative risk
management

Qualitative risk
management

PDCA control of
material risks

Identifying and
 evaluating

material risks

Identifying
emerging risks

Enterprise Risk Management Cycle

Identifying Emerging Risks and the Process of Determining Material Risks

Screening based on impact, state of
readiness, and the increase of risk

Screening

Identify risks by the matrix evaluation of
“Scale of damage” x
“frequency and possibility”

Identify risks by matrix evaluation

Emerging risks

“Emerging risks” to the Group

“Material risks” to the Group

Material risks

New risks that appear as a result of factors such as changes in the environment, risks that have
previously not been acknowledged as risks, or risks whose severity has significantly increased

Risks that will have a major impact on
financial soundness, business continuity, etc.

Emerging risks 
identified in the 
previous year, or 
its candidates

Emerging risks 
for business units 
or major Group 
companies

Risks newly 
identified as 
candidates for 
emerging risks

Group’s material risks 
from the previous year

Group’s emerging risks that 
have major impact

Candidates for “emerging risks” to Group

Candidates for “material risks” to the Group

Qualitative Risk Management
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Material risks (fiscal 2021) Main anticipated scenarios

Domestic or overseas economic crisis, 
chaos in financial and capital markets

Loss of confidence in JGBs

Major earthquakes

Major wind and flooding disasters

Volcano eruptions

Pandemics

Transformation of industrial structure 
due to new innovative technologies

Cyber risk

Terrorism and riots

Conduct risk

Violation of laws and regulations

• A global economic crisis with the magnitude of the 2008 global financial crisis occurs, and the 
value of the Group’s assets falls substantially.

• Chaos in financial and capital markets due to emergence of geopolitical risks occurs, and the 
value of the Group’s assets falls substantially.

• Japanese government bonds plummet in value due to a decline in the government’s 
creditworthiness, and the value of the Group’s assets falls substantially.

• An inland earthquake occurs below Tokyo, resulting in large insurance payouts. This also 
results in significant impact on the Group’s business continuity, as well as a substantial fall in 
the value of the Group’s assets.

• A mega earthquake in an ocean trough, such as the Nankai Trough, occurs, resulting in large 
insurance payouts. This also results in significant impact on the Group’s business continuity, 
as well as a substantial fall in the value of the Group’s assets.

• Major wind and flooding disasters caused by huge typhoons and torrential rains occur in 
Japan, resulting in large insurance payouts. This also results in significant impact on the 
Group’s business continuity.

• Multiple major hurricanes hit the American East Coast in the same year, resulting in large 
insurance payouts.

• Massive volcanic ash fallout is caused by a major eruption of Mt. Fuji, causing issues such as 
widespread transportation network disruptions, power outages, and communication 
interference, paralyzing Tokyo’s capital city functions. This also results in significant impact on 
the Group’s business continuity, as well as a substantial fall in the value of the Group’s assets.

• The spread of a new infectious disease leads to many deaths, resulting in large insurance 
payouts. This also results in significant impact on the Group’s business continuity, as well as 
a substantial fall in the value of the Group’s assets.

• The current situation for COVID-19 infections continues for several years, and the world 
economy stagnates. The value of the Group’s assets falls substantially.

• Earnings decline, especially in automobile insurance, due to the spread of connected cars, 
autonomous driving, car sharing, and electric vehicles.

• Earnings decline as companies from other industries enter the insurance industry and erode 
the Group’s business foundation, particularly in the individual insurance market.

• The Group loses its competitive advantage due to delays in addressing changes in the 
business environment from digital transformation and in the post-COVID-19 era, resulting in 
declined earnings.

• A cyberattack causes a failure in the Group’s systems or those in its distribution channels, 
causing serious impact on the Group’s business continuity. In addition, the emergence of 
reputational risk harms corporate value.

• Damage from cyberattacks grows immensely at client companies, resulting in large insurance 
payouts.

• Major acts of terrorism and/or riots occur near main Group company locations, resulting in 
serious impact on the Group’s business continuity.

• The practices of the Group and the insurance industry deviate from societal norms and are 
regarded as inappropriate corporate behavior, and corporate value is damaged by the 
emergence of reputational risk.

 
• The Group’s transactions violate domestic or overseas laws or regulations, forcing payment of 

significant fines or settlement fees to regulatory authorities. In addition, the emergence of 
reputational risk harms corporate value.

*3: Risk is quantified using a model based on 99.95% VaR (corresponds to an AA credit rating)

In quantitative risk management, the Company measures risk 
amounts and conducts stress tests using risk models based on 
the latest knowledge available, verifying from multiple 
perspectives that its capital is sufficient relative to the risks it 
holds, with the aim of maintaining its credit ratings and 
preventing bankruptcy.

Specifically, the Company quantifies potential risks using a 
statistical metric called “Value at Risk (VaR)” on a 99.95% 
confidence level, which corresponds to an AA credit rating, and 
verifies its capital adequacy based on the Economic Solvency 
Ratio (ESR) arrived at by dividing net asset value*2 by risk capital. 
A risk capital of 99.95% VaR is equivalent to the damage caused 

by an occurrence of a risk that happens once in 2000 years. 
While many insurance companies around the world use 99.5% 
VaR (once in 200 years), Tokio Marine Group uses much more 
stringent standards to evaluate risk capital.

Tokio Marine Group has set its ESR target range at 100 to 
140%. As of March 31, 2021, the ESR is 127%, indicating that 
the Group’s level of capital is adequate.

Furthermore, of the “material risks” identified in the qualitative 
risk management, stress tests are conducted based on scenarios 
in which major economic loss are expected, and on scenarios 
where multiple material risks occur at the same time, in order to 
validate business continuity and to ensure that there are no 
issues with capital adequacy or liquidity of funds.
*2: Net asset value: Calculated by adding the value of catastrophe loss reserves, 

deducting for goodwill, and making other adjustments to consolidated net assets 
on a financial accounting basis.

Tokio Marine Group continues to take steps to further strengthen 
its ERM framework to address increasingly diverse and complex 
risks. For example, the Group has established ERM Committee 
as one of its global committees, which includes the Group CEO, 
CFO, CRO and other C-suite as well as management personnel 
from overseas Group companies to discuss Group ERM 
strategies and policies.

In the new medium-term plan, we will continue to make 
efforts toward strengthening both operational and financial 
resilience across the Group as a whole and at each individual 
Group company, both in Japan and overseas. We will make these 
efforts to ensure business continuity and/or rapid recovery during 
a major risk event. Furthermore, we will place special emphasis 
on developing processes for evaluating Group company capital 
efficiency and using this process as a basis for improving our 
business portfolio. We will also further evolve our risk 
assessments, including on cyber risk and other risks that are 
difficult to quantify.

Initiatives to Strengthen 
ERM Framework

Quantitative Risk Management

Status of Economic Solvency Ratio (ESR)

Material Risks for Fiscal 2021 and Main Anticipated Scenarios

(trillions of JPY)

2.9
3.6

Risk*3

Net
asset
value

127%

Mar. 31, 2021

Concept of capital management based on Economic Solvency Ratio (ESR)

Implementation of;
• Business investment, and/or
• Additional risk-taking, and/or
• Shareholder return 

Strategic consideration of;
• Business investment, and/or
• Additional risk-taking, and/or
• Shareholder return

• De-risking
• Consideration of capital increase
• Review of shareholder return policy

• Aim to recover capital level through accumulation of profits

• Control risk level by reducing risk-taking activities 

Target
Range

ESR

140%

100%
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Promoting environmental management

Preserving biodiversity through
products and services

Preventing global warming by
promoting the development
of clean energy 

Relevant Sustainable Development GoalsESG Category Initiative Theme Major Initiative
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Reduction of environmental impacts of business activities and achievement of a carbon neutral state

Promotion of web-based insurance contracts and omission of issuing issuance policies

Mangrove planting project, “Green Gift” and the Planet GENKI Program

Promotion of the use of recycled parts when repairing damage to vehicles involved in accidents

Provision of exclusive products and services for solar, geothermal, and offshore wind power generators

Provision of products and services for environment-related operators

Promotion of the use of environmentally friendly drones through the provision of drone insurance

Provision of renewable energy funds, and investment in green bonds

Promotion of green transformation (GX)

Implementation of “Green Lessons” and “Children’s Environmental Award program”

Execution of natural disaster risk research and “Disaster Risk Prevention Lessons” through
industry-academia collaboration

Participation in The Geneva Association and other initiatives and events related to natural disaster

Provision of business continuity plan (BCP) formulation support programs, and disaster education and training services

Improvement of products and services that respond to the increasingly serious natural disasters

Development of claim services that utilize satellites and drones

Provision of highly unique medical, cancer, and other insurance (“Life Insurance Revolution to Protect One’s Living”)

Provision of new products and services for the rising number of diabetes patients in India

Provision of specialized products for addressing dementia, and execution of courses to
foster people providing support to dementia patients

Responding to the need for coverage for COVID-19 as well as for preventing infection

Provision of auto insurance compatible with autonomous driving and sharing economies

Provision of products and services that utilize an original driving recorder

Provision of one-day auto insurance (Choinori Insurance)

Provision of cyber risk insurance for corporate customers

Provision of claim services that utilize big data and AI technologies

Execution of “Group Work on Managing Risks and Opportunities,” a career education program

Development of inbound business support services for Japanese business operators

Provision of weather insurance and microinsurance for farmers in India

Provision of microfinance funds

Provision of products and services catering to the LGBT community

Partnership with Special Olympics Nippon Foundation and Japan Deafblind Association, etc.

Collaboration with the Japanese Para-Sports Association and Japan Inclusive Football Federation

Monetary donations made with the objective of providing logistic support
for COVID-19 and large-scale natural disasters, etc.

Support for corporate health and productivity management efforts

Partnership between local governments and businesses operators to advance regional revitalization initiatives

Contribution to the development of society through sports

Promotion of diversity and inclusion

Promotion of working style reforms, and health and productivity management

Human resources development that leverages Group’s collective strengths

Appointment of outside directors with diverse expertise, and adoption of hybrid corporate governance structure

Enhancement of governance through the execution of PDCA cycle that is based on the evaluation of effectiveness

Strengthening integrated group management

Formulation of various basic policies and conducting of regular monitoring

Execution of compliance training and introduction of a hotline system

Enhancement of enterprise risk management and convening of ERM Committee

Formulation of Tokio Marine Group’s Basic Policies for Risk Management and Tokio Marine Group
Basic Policy for Crisis Management, and conducting of regular monitoring

Providing environmental awareness

Making society resilient to
natural disasters 

Creating a society based on
health and longevity

Responding to technological progress
and changes in the automotive lifestyle

Addressing the increase in foreign visitors to Japan

Eliminating poverty in society

Realizing an inclusive society

Developing industrial foundations

Increasing employee motivation

Enhancing corporate governance

Implementing internal controls

Practicing risk management

The material social issues to be addressed by Tokio Marine Group are indicated in pages 72–77. In addition to these issues, the 
Group is advancing various initiatives pertaining to environmental, social, and governance (ESG) issues. We will work to contribute 
greatly to the achievement of the SDGs through such initiatives.
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Reduction of environmental impacts of business activities and achievement of a carbon neutral state

Promotion of web-based insurance contracts and omission of issuing issuance policies

Mangrove planting project, “Green Gift” and the Planet GENKI Program

Promotion of the use of recycled parts when repairing damage to vehicles involved in accidents

Provision of exclusive products and services for solar, geothermal, and offshore wind power generators

Provision of products and services for environment-related operators

Promotion of the use of environmentally friendly drones through the provision of drone insurance

Provision of renewable energy funds, and investment in green bonds

Promotion of green transformation (GX)

Implementation of “Green Lessons” and “Children’s Environmental Award program”

Execution of natural disaster risk research and “Disaster Risk Prevention Lessons” through
industry-academia collaboration

Participation in The Geneva Association and other initiatives and events related to natural disaster

Provision of business continuity plan (BCP) formulation support programs, and disaster education and training services

Improvement of products and services that respond to the increasingly serious natural disasters

Development of claim services that utilize satellites and drones

Provision of highly unique medical, cancer, and other insurance (“Life Insurance Revolution to Protect One’s Living”)

Provision of new products and services for the rising number of diabetes patients in India

Provision of specialized products for addressing dementia, and execution of courses to
foster people providing support to dementia patients

Responding to the need for coverage for COVID-19 as well as for preventing infection

Provision of auto insurance compatible with autonomous driving and sharing economies

Provision of products and services that utilize an original driving recorder

Provision of one-day auto insurance (Choinori Insurance)

Provision of cyber risk insurance for corporate customers

Provision of claim services that utilize big data and AI technologies

Execution of “Group Work on Managing Risks and Opportunities,” a career education program

Development of inbound business support services for Japanese business operators

Provision of weather insurance and microinsurance for farmers in India

Provision of microfinance funds

Provision of products and services catering to the LGBT community

Partnership with Special Olympics Nippon Foundation and Japan Deafblind Association, etc.

Collaboration with the Japanese Para-Sports Association and Japan Inclusive Football Federation

Monetary donations made with the objective of providing logistic support
for COVID-19 and large-scale natural disasters, etc.

Support for corporate health and productivity management efforts

Partnership between local governments and businesses operators to advance regional revitalization initiatives

Contribution to the development of society through sports

Promotion of diversity and inclusion

Promotion of working style reforms, and health and productivity management

Human resources development that leverages Group’s collective strengths

Appointment of outside directors with diverse expertise, and adoption of hybrid corporate governance structure

Enhancement of governance through the execution of PDCA cycle that is based on the evaluation of effectiveness

Strengthening integrated group management

Formulation of various basic policies and conducting of regular monitoring

Execution of compliance training and introduction of a hotline system

Enhancement of enterprise risk management and convening of ERM Committee

Formulation of Tokio Marine Group’s Basic Policies for Risk Management and Tokio Marine Group
Basic Policy for Crisis Management, and conducting of regular monitoring

Providing environmental awareness

Making society resilient to
natural disasters 

Creating a society based on
health and longevity

Responding to technological progress
and changes in the automotive lifestyle

Addressing the increase in foreign visitors to Japan

Eliminating poverty in society

Realizing an inclusive society

Developing industrial foundations

Increasing employee motivation

Enhancing corporate governance

Implementing internal controls

Practicing risk management
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Human Rights, Labor, the Environment, and Anti-Corruption

Sustainable Finance and Insurance Frameworks

Sustainable Investment

Climate-related Information Disclosure

Socially Responsible Investment (SRI) and ESG Indices that Include Tokio Marine Holdings

•  Globally recognized ESG index series jointly developed by S&P 
Dow Jones Indices LLC and RobecoSAM AG in 1999

•  Tokio Marine Holdings included for 12 consecutive years 
beginning in 2009

Awards for ESG Initiatives

Tokio Marine Group participates in various international initiatives, taking part in surveys, research and making 
recommendations to contribute to the realization of a sustainable society. 

Tokio Marine Group has been highly evaluated and received numerous awards from domestic and overseas institutions for 
the environmental, social, and governance (ESG) initiatives that it promotes as a part of its business and corporate social 
responsibility activities.

The inclusion of Tokio Marine Holdings in any MSCI index, and 
the use of MSCI logos, trademarks, service marks or index 
names herein, do not constitute a sponsorship, endorsement 
or promotion of Tokio Marine Holdings by MSCI or any of 
its affiliates. The MSCI indexes are the exclusive property 
of MSCI. MSCI and the MSCI index names and logos are 
trademarks or service marks of MSCI or its affiliates.

Participation in International Initiatives ESG Evaluations and External Awards

CDP Task Force on Climate-related 
Financial Disclosures Eco-First Promotion Council COOL CHOICE

United Nations International Strategy 
for Disaster Risk Reduction / 

Private Sector Alliance for Disaster 
Resilient Societies

The Geneva Association ClimateWise Asia-Pacific Financial Forum

Japan Sustainable 
Investment Forum

United Nations Principles for Responsible investment
•  In Tokio Marine Group, Tokio Marine & Nichido and Tokio Marine 

Asset Management became signatories to promote responsible and 
sustainable investment

United Nations Environment Programme and 
Finance Initiative

Principles for Sustainable Insurance
•  Signing as founding signatory in 2012 and participation in PSI 

TCFD Insurer Pilot Working Group in 2018 to promote the 
development of climate-related disclosure frameworks based 
on TCFD recommendations

•  Participated in the Insurance Committee as a representative 
director of the Asia region

•  Attended Tokyo Dialogue (June 2019) on sustainable finance 
preceding 2019 G20 Osaka Summit

Principles for Financial Action 
for the 21st Century

Insurance Development Forum
 (Insurance industry-spearheaded 

international public-private 
partnership)

United Nations Global Compact
• Joining of United Nations Global Compact and declaration of support in 2005

•  In fiscal 2020, participated in “Disaster Prevention and Mitigation Working Group,” 
“Reporting Study Working Group,” etc.

•  Tokio Marine Group included in 2021 “Health & Productivity Stock Selection program”
(sixth consecutive year)

•  Tokio Marine Group selected as an Excellent Enterprise of Health & Productivity Management / 
Large Enterprise Category together with eleven Group companies, of which six were recognized 
as White 500 enterprises

•  Included as a Nadeshiko Brand in fiscal years 2018 following 2013, 2015, 2017

•  Selected as a Semi-Nadeshiko Brand in fiscal 2019 and 2020

•  Selected as 2019 Climate Change A List company by the international non-profit 
environmental organization CDP

•  Received a score of A - in 2020

•  Received ministerial commendation as a model example of initiatives being promoted by 
financial institutions to revitalize regional economies (fifth consecutive year)

•  Overseas Group companies named among the “Best Places to Work in Insurance” in the United 
States and among the ”Best Workplaces for Women” in Brazil (eighth consecutive year)

•  Received the SDGs Strategy/Economic Value Award at the 2nd Nikkei SDGs 
Management Grand Prix
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