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@ Abbreviations used in this material
TMNF : Tokio Marine & Nichido Fire Insurance Co., Ltd.
NF : Nisshin Fire & Marine Insurance Co., Ltd.
TMNL : Tokio Marine & Nichido Life Insurance Co., Ltd.
TMHCC : Tokio Marine HCC
TMK : Tokio Marine Kiln
TMR : Tokio Millennium Re
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Results and Full-year Projections of Top-line, N
Results of Bottom-line

<Net premiums written>

‘ ‘ ® 2Q FY2018 results : Grew by +1.7% YoY driven by
Net premiums written business growth in domestic and overseas

' 2Q FY2018 results : ¥1,836.4B(+1.7% YoY) '0 Full-year Projections : Upward revision by ¥60.0B
. Full-year projections :¥3,590.0B(+0.7% YoY, upward revision by ¥6OB)' from the original projection or +0.7% YoY due to

R e e e an increase in ceding premiums in domestic, etc.
Life insurance premiums despite the stable premiums growth

2Q FY2018 results :  ¥485.4B(+6.5% YoY) '

Full-year projections : ¥990.0B(+3.9% YoY, upward revision by ¥40B) |  <Life insurance premiums>
T ooooooooooooooooooooooooooos o 2Q FY2018 results : Grew by +6.5% YoY driven by
growth in both domestic and overseas

2. Bottom-line (2Q FY2018 results) ® Full-year Projections : Upward revision by ¥40.0B
from the original projections or +3.9% YoY due
to a decrease in surrender of variable annuities in

1. Top-line (2Q FY2018 results and full-year projections)

Consolidated net income (Net income attributable to owners of the parent)

(billions of yen) 1H despite the stable premiums growth
-22.8 YoY . ,
<Consolidated net income>
DNL" Mainly ® 2Q FY2018 results : Only fell by ¥22.8B YoY to
843 e ¥53.8B due to the reversal effect of hurricanes in
North America North America, etc. in FY2017 and profit growth
76.7 and Brazil
______ Catastronhe Ovs v in each business despite the large impact of
The reversal effect of P DL +18.4 3.8 .
adjustment relating to joss r2eserves Others 5 ¢ o 53. natural catastrophes in Japan
America, etc (17/2Q) +29.9 +7.7 ' _ Others’2
+35.9 0.6
® Limited impact on the takedown of catastrophe
17/2Q Natural 18/2Q loss reserves in 2Q FY2018 as it is based on W/P
catastrophes loss ratio
-122.0

*1 Total of TMNF and NF. After elimination of dividends TMNF received from subsidiaries,
etc.

*2 Other consolidation adjustments, etc. 3
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Full-year Projections of Bottom-line

3. Full-year projections of bottom-line

Consolidated net income (Net income attributable to owners of the parent)
(billions of yen)

No change to the original projections

DNL" Ovs
-27.3 ' +32.0 ‘
Natural Catastrophe Natural
catastrophes ~ l0ss  Others catastrophes?tzgeg Others2
320.0 1322 reserves 3¢ +10.0 Y A7 320.0
e ——— - — - \
DL Mainly
favorable
0.0 growth in
North America
and Brazil
F.Y:!_S *1 Total of TMNF and NF. After elimination of dividends TMNF received from FY;I‘S
Original  subsidiaries, etc. Revised

*2 Other consolidation adjustments, etc.

Adjusted net income

. . (billions of yen)
-98.0 from the original projections

Ovs
(excluding nat cat)
+27.5 298.0
““““““““““““ o Others"?
Natural Natural _
Mainly -3.3
catastrophes catastrophes ¢ b
(DNL) (Ovs) growth in
- . +10.0 North America
‘ 1322 and Brazil ‘
FY1s *3D tic Non-life (excludi t cat), D tic Lif Fy18
Original omestic Non-life (excluding nat cat), Domestic Life, Revised

and other consolidation adjustments, etc.
Copyright (c) 2018 Tokio Marine Holdings, Inc.
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< Consolidated net income>

® No change to the original projections by covering
the impact of domestic natural catastrophes with
catastrophe loss reserves and profit growth in
overseas

<Adjusted net income>

® Because the impact of catastrophe loss reserves,
etc. are excluded, revised downward by ¥98.0B
from the original projections due to the impact
of domestic natural catastrophes

[Net Incurred Losses of nat-cat (Business unit profits basis) ]
FY2018 Projections

(Original
)

Revised-
Original

(Revised)

37.8 170.8 133.0
40.0 30.0 -10.0
77.8 200.8 123.0

*4 After-tax figures are approximate calculation
[Catastrophe loss reserves in TMNF]

Product ‘ End of
Lines FY2017 Projections
Fire Approx. ¥360B > Approx. ¥240B
Others Approx. ¥730B Approx. ¥710B
Total Approx. ¥1,090B Approx. ¥950B
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II. 2Q FY2018 Results

<Reference>

Applied FX Rate (USD/JPY)

FY2017 FY2018

Domestic non-life and life businesses JPY 112.73 JPY 113.57
(End of Sep, ) -JPY 0.54 from Mar. 2017) -JPY 7.33 from Mar. 2018)

International insurance business JPY 112.00 JPY 110,54
(End of Jun.) +JPY 4.49 from Dec. 2016 +JPY 2.46 from Dec. 2017

Copyright (c) 2018 Tokio Marine Holdings, Inc.



2Q FY2018 Results — Consolidated Results \‘\Q

Consolidated Results Overview (1)
(billions of yen, except for %)
FY2017 FY2018 Yoy
2Q 2Q Change %

HE Total premiums 2,262.4 2,321.9 59.4 +2.6%
Net premiums written (TMHD Consolidated) 1,806.4 : 1,836.4 29.9 +1.7% 1
Life insurance premiums (TMHD Consolidated) 455.9 { 485.4 29.5 +6.5% 1

HOrdinary profit (TMHD Consolidated) 119.8 75.1 -44.7 - 37.3%

Tokio Marine & Nichido 144.3 -18.1 -162.4 -112.5%
Nisshin Fire 3.8 -6.2 -10.0 - 264.0%
Tokio Marine & Nichido Life 9.6 20.5 10.8 +112.3%
Overseas subsidiaries 85.2 104.2 18.9 +22.2%
Adjustment of losses related to hurricanes in North America,etc. -45.7 = 457 -
Financial and general 3.2 2.8 -04 -12.9%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -52.7 -7.2 454
Purchase method adjustments -1.6 -1.5 0.0
Amortization of goodwill and negative goodwill -24.6 -17.2 7.4
Others (Consolidation adjustments, etc.) -1.7 -21 -0.3
O S N S RN SN N RS RS -~
HNet income attributable to owners of the parent 76.7 Il 53.8 -22.8 -29.8% :
Tokio Marine & Nichido 112.4 -10.3 -122.7 -109.2%
Nisshin Fire 2.6 -4.3 -7.0 -262.7%
Tokio Marine & Nichido Life 6.1 13.8 7.6 + 124.6%
Overseas subsidiaries 63.9 82.3 18.4 +28.8%
Adjustment of losses related to hurricanes in North America,etc. -35.9 - 35.9 -
Financial and general 2.2 21 -0.1 -7.3%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -52.7 -7.2 454
Purchase method adjustments -1.2 -1.2 0.0
Amortization of goodwill and negative goodwill -24.6 -17.2 7.4
Others (Consolidation adjustments, etc.) 4.0 -39 -8.0
[KPI for the Group Total] T ——— )
m Adjusted net income 143.5 Il 89.9 -53.6 -37.4% : 6

Copyright (c) 2018 Tokio Marine Holdings, Inc.



2Q FY2018 Results - Domestic Non-Life - 1

TMNF Financial Results

Changes in Major P/L Items

Underwriting profit/loss

(Underwriting profit/loss: excluding provision/reversal of
catastrophe loss reserves)

Net premiums written (Private insurance)
Net premiums earned (Private insurance)
Net incurred losses (Private insurance)*

Natural catastrophe losses

Provision/Reversal of foreign currency denominated
outstanding claims reserves

Other than above
Business expenses (Private insurance)
Provision/Reversal of catastrophe loss reserves
Auto

Fire

Net investment income (loss) and other
Net investment income/loss
Interest and dividends
Dividends from foreign stocks
Gains/Losses on sales of securities
Impairment losses on securities

Gains/Losses on derivatives

Ordinary profit/loss

Extraordinary gains/losses

Net income/loss

*Including loss adjustment expenses

(Notes)

1. Plus and minus of the figures in the above table correspond to positive and negative to profit respectively

FY2017
2Q
Results

10.9

45.2

935.7

926.6

-573.0

-41.8

-04

-530.8

-301.2

-34.2

-15.7

-76

132.8

146.8
111.6
53.8
57.7

-0.0

144.3

-8.6

112.4

FY2018
ple]
Results

-113.9

-118.1

959.1

943.6

-7423

-199.8

-5.8

-536.5

-305.5

4.2

-3.6

16.2

93.9

110.8

73.3

8.0

63.5

-0.2

-8.8

-18.1

-39

-10.3

2. Private insurance includes all lines excluding compulsory automobile liability insurance and

residential earthquake insurance

Copyright (c) 2018 Tokio Marine Holdings, Inc.

(billions of yen)

YoY
Change

-124.8

-163.3

23.3

16.9

-169.2

-158.0

-54

-5.7

-4.2

38.4

1241

23.9

-38.8
-35.9
-38.3
-45.7
5.7
-0.2

-7.0

-162.4

4.7

-122.7

I[?]zr:—eﬁ?: TOI:\O}ANNL

Underwriting Profit
¥124.8B decrease YoY to ¥-113.9B mainly due to the following factors:

Net premiums written (Private insurance) (See p.9 for details) :
7 Increase in all lines, mainly specialty insurance

Net incurred losses (Private insurance):
A Increase in net incurred losses from natural catastrophes

A Increase in provision for foreign currency denominated outstanding
claims reserves due to the depreciation of the yen during FY2018

N Increase in incurred losses associated with an increase in NPW
Business expenses (Private insurance):
N Increase in agency commissions associated with an increase in NPW
Catastrophe loss reserves :
7 Decrease in net provision due to an increase in takedown associated
with claims paid relating to natural catastrophes

Net Investment Income and Other (See p.10 for details)

¥38.8B decrease YoY to ¥93.9B mainly due to a decrease in dividends
income from overseas subsidiaries

Net Income
¥122.7B decrease YoY to ¥-10.3B due to the factors above



2Q FY2018 Results - Domestic Non-Life - 2

TMNF Combined Ratio C\Q

Combined Ratio (Private insurance: E/| basis) (): YoY Change
110.5% (+16.5pt)

88.4% 94.0%
. (]

E/I Basis Loss Ratio

Rose by 16.8 points YoY to 78.7% mainly due to:
(+16.8pt) ) ) .
N Increase in net incurred losses relating to

@ natural catastrophes

N Increase in provision for foreign currency
denominated outstanding claims reserves due to
the depreciation of the yen during FY2018

E/I Loss Ratio*
‘ Impact of natural
catastrophes(pt)

Expense Ratio

<H (-0.3pt)

(billions of yen)

FY2016 FY2017 FY2018 EXpense Ratlo
2Q Ao 2Q Improved by 0.3 points YoY to 31.9% mainly due to an
Results Results Results . .

increase in NPW
Net premiums written 918.2 935.7 959.1 288
Net premiums earned 910.5 926.6 943.6 16.9
Net incurred losses* 510.3 573.0 742.3 169.2
Business expenses 2971 301.2 305.5 4.2
Corporate expenses 114.6 113.7 112.5 -1.1
Agency commissions 182.4 187.4 192.9 54

(Reference) All lines: W/P basis

Combined ratio* 90.4% 90.5% 92.6% 2.1pt
Loss ratio* 59.7% 60.1% 62.2% 2.1pt
Expense ratio 30.6% 30.4% 30.4% - 0.0pt

* Including loss adjustment expenses 8
Copyright (c) 2018 Tokio Marine Holdings, Inc.



2Q FY2018 Results - Domestic Non-Life - 3

TMNF NPW & Loss Ratio

Net Premiums Written by Line

(billions of yen, except for %)

FY2017 FY2018
2Q 2Q

Results Results
Fire 129.6 135.7
Marine 29.6 32.4
P.A. 97.1 99.5
Auto 531.0 53]185)
CALI 148.8 134.7
Other 148.7 160.2
Total 1,085.0 1,094.4
Private insurance 935.7 959.1

Total

E/I Loss Ratio by Line

FY2017 FY2018

2Q 2Q
Results Results
Fire 68.2% 173.5%
Marine 84.1% 80.7%
P.A. 55.6% 53.5%
Auto 59.3% 63.6%
Other 63.9% 60.6%

Private insurance

0,
Total Rl

Copyright (c) 2018 Tokio Marine Holdings, Inc.

78.7%

6.1

2.8

24

0.5

-14.0

1.4

9.3

23.3

YoY
Change

105.4pt
- 3.4pt
-2.1pt
4.3pt

- 3.3pt

16.8pt

4.7%

9.6%

2.5%

0.1%

-9.4%

7.7%

0.9%

2.5%

Domestic &Q
Non-Life TOKIO MARINE

Major Factors of Changes in NPW

Fire: Grew mainly due to an increase in household sector policies

Marine: Grew mainly due to an increase in volume of logistics in cargo
Insurance

PA. Grew mainly due to rate revision in December 2017 and an

increase in the number of policies
Auto:  Grew due to sales of additional coverage and an increase in
the number of policies despite rate cut in January 2018

CALI:  Decreased mainly due to rate cut in April 2017

Other:  Grew due to the reversal effect of surrender in surety
insurance in FY2017 as well as sales expansion of Super
Business Insurance / P.A. Insurance for employment injury

Major Factors of Changes in E/I Loss Ratio

Fire:  Rose mainly due to an increase in net incurred losses relating
to natural catastrophes and an increase in large losses

Marine: Improved mainly due to a decrease in medium size losses in

hull insurance
Auto:  Rose mainly due to an increase in net incurred losses

relating to natural catastrophes
Other: Improved mainly due to the reversal effect of large losses, etc.
in FY2017



2Q FY2018 Results - Domestic Non-Life - 4

TMNF Asset Management Results

Net Investment Income and Other

(billions of yen)

FY2017 FY2018
2Q pie]
Results Results

Net investment income and other 132.8 93.9
Net investment income 146.8 110.8
Net interest and dividends income 89.9 53.0
Interest and dividends 111.6 73.3
Dividends from domestic stocks 31.6 35.2

Dividends from foreign stocks 53.8 8.0

Income from domestic bonds 121 11.2

Income from foreign bonds 2.0 2.4

Income from other domestic securities*' 0.1 1.0

Income from other foreign securities* 6.4 9.9

Transfer of investment income

on deposit premiums -21.7 -20.2

Net capital gains 56.9 57.8
Gains/Losses on sales of securities 57.7 63.5
Impairment losses on securities -0.0 -0.2
Gains/Losses on derivatives -1.7 -8.8
Other investment income and expenses 0.2 0.3
Others 0.7 3.0
Other ordinary income and expenses -14.0 -16.8

*1. Income from domestic securities excluding domestic stocks and domestic bonds
*2. Income from foreign securities excluding foreign stocks and foreign bonds

Note: Plus and minus of the figures in the above table correspond to positive and negative to profit respec

Copyright (c) 2018 Tokio Marine Holdings, Inc.

YoY
Change

-38.8

-35.9

- 36.8

-38.3

3.5

-45.7

-0.8

0.4

0.8

3.5

0.8

5.7

-0.2

-7.0

0.0

23

-28

=
Non-Life TOKIO MARINE

Net investment income and other decreased by ¥38.8B
YoY to ¥93.9B

Net interest and dividends income
¥36.8B decrease YoY to ¥53.0B mainly due to the
following factors:

N Dividends from foreign stocks:
Decrease in dividends income from overseas
subsidiaries

Net capital gains
¥0.8B increase YoY to ¥57.8B mainly due to the
following factors:

? Gains/Losses on sales of securities:
Increase in gains on sales of business-related
equities
The reversal effect of gains on sales of foreign
securities in FY2017

A Gains/Losses on derivatives:
Market value changes in derivative contracts for
hedging purpose

X The effect are balanced with gains/losses on

hedged assets

¥63.0B capital gains from sales of business-related
equities, ¥11.0B increase YoY
(Sales of business-related equities was ¥81.0B)

10



2Q FY2018 Results - Domestic Non-Life - 5

NF Financial Results
Change in Major P/L Items

(Underwriting profit/loss: excluding

provision/reversal of catastrophe loss reserves) = =L

Net premiums written (Private insurance) 61.9 64.6

Net premiums earned (Private insurance) 61.5 63.0

Net incurred losses (Private insurance)* -33.7 -48.0
Natural catastrophe losses -1.2 -12.4

Other than above -32.4 -355

Business expenses (Private insurance) -21.1 -22.0
Provision/Reversal of catastrophe loss reserves -3.0 0.0

Fire -0.4 1.8

Auto -2.0 -1.3

Net investment income (loss) and other 0.9 1.0
Net investment income/loss 1.1 1.2
Interest and dividends 2.0 1.9

Gains/Losses on sales of securities 0.0 0.2

Ordinary profit/loss 3.8 -6.2
Extraordinary gains/losses -0.0 0.0
Net income/loss 2.6 -4.3
Loss ratio (Private insurance, E/I basis)* 54.8% 76.1%
Expense ratio (Private insurance) 34.1% 34.1%
E/l Combined ratio (Private insurance)* 88.9% 110.2%

* Including loss adjustment expenses

(Notes)

1. Plus and minus of the figures in the above table correspond to positive and negative to profit respectively

2. Private insurance includes all lines excluding compulsory automobile liability insurance and residential
earthquake insurance

Copyright (c) 2018 Tokio Marine Holdings, Inc.

(billions of yen)

YoY
Change

-10.2
-13.3
2.6
1.5
-14.3
-11.2
-3.0
-0.8
3.1
2.2
0.6
0.1
0.1
-0.0
0.1
-10.0
0.1

-7.0
21.3pt
-0.1pt

21.3pt

W
Non-Life TOKIO MARINE

Underwriting Profit
¥10.2B decrease YoY to ¥-6.9B mainly due to the following
factors:
Net premiums written (Private insurance)
7 Increase due to sales expansion in fire and specialty insurance
Net incurred losses (Private insurance)
N Increase in net incurred losses relating to natural catastrophes
N Increase in losses in auto and specialty insurance
Catastrophe loss reserves

7 Takedown associated with claims paid relating to natural
catastrophes

7 Decrease in net provision due to the lowering of the provision
rate in auto

Net Investment Income and Other

¥0.1B increase YoY to ¥1.0B due to an increase in gains/losses on
sales of securities, etc

Net Income
As a result, ¥-7.0B decrease YoY to ¥-4.3B

11



2Q FY2018 Results - Domestic Life

TMNL Financial Results

Annualized Premiums (ANP) sitone oty

FY2017 FY2018
2Q 2Q YoY
Results Results Change %
New policies ANP 47.5 39.3 -8.1

-17.3%

In-force policies ANP 841.2 853.8 12.6 1.5%

Key Figures in Financial Accounting

(billions of yen)

FY2017 FY2018
2Q 2Q YoY
Results Results Change

Ordinary income 549.2 496.8 -52.4
Insurance premiums and other 4341 436.5 2.4
Net income 6.1 13.8 7.6
Ordinary profit 10.5 19.2 8.6
(-) Capital gains / losses -0.9 -3.7 -2.8
(-) Non-recurring income / losses -2.7 0.0 2.8
Core operating profit 14.2 22.9 8.6

Business Unit Profits itons ot e
illions of yen

FY2017 FY2018
2Q 2Q YoY
Results Results Change

Increase in MCEV* 86.5 711 -15.4
* Excluding capital transactions

Copyright (c) 2018 Tokio Marine Holdings, Inc.
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New Policies ANP

Fell by 17.3% YoY due to the reversal effect of last
minute demand before the rate revision of the
product for corporations in August 2017, etc.

In-force Policies ANP
Grew by 1.5% YoY due to growth in new policies

Net Income

Net Income rose by ¥7.6B YoY to ¥13.8B due to
the reversal effect of partial provision for
underwriting reserves in FY2017 owing to the last
minute demand before the rate revision associated
with the standard interest rate cut

Core Operating Profit
Grew by ¥8.6B YoY to ¥22.9B as a result of
deducting negative impact relating to sales of
foreign bonds as well as the reversal effect of
provision for contingency reserves, etc., from
ordinary profit

Business Unit Profits (Increase in MCEV)

Fell by ¥15.4B YoY to ¥71.1B due to the reversal
effect of impact of changes in economic
environment, etc. (the impact of interest rate
fluctuation, etc.) in FY2017

12



2Q FY2018 Results - International Insurance Business - 1

Net Premiums Written

FY2017

pie]

Results

As of end-
Applied FX rate Jun. 2017
(USD/JPY)
JPY 112.0
North America’’ 516.0
Philadelphia 1722
Delphi 126.2
TMHCC 176.8
Europe’2 79.5
South &
Central America 701
Asia &
Middle East 002
Reinsurance 90.9
Total Non-Life ™ 8229
Life 44.6
Total 867.6

(billions of yen, except for %)

*1 North American figures include European and Reinsurance businesses of TMHCC, but not include North American business of TMK
*2 European figures include North American business of TMK, but not include European and Reinsurance businesses of TMHCC

*3 Reinsurance figures are those of TMR and other Reinsurance companies
*4 Total Non-Life figures include some life insurance figures of composite overseas subsidiaries

*5 Excluding FX effects due to yen conversion

International TOKIOMARINE

2Q
Results YoY ] .
PV ¢ Grew by 5% YoY due to the execution of growth measures in each
2018 Ghange % (Excluding business segment
JPY 110.5 FX effects)’5
556 295 6% o,  kMajor Factors of Changes in NPW]
North America (See P.15~17 for details)
180.9 87 5% 6% Philadelphia grew driven by (i) rate increase in renewal book and
(i) expansion of new policies, etc
134.6 8.4 7% 8% Delphi grew mainly driven by expansion of new non-life business
policies
200.7 238 13% 15% TMHCC grew driven by (i) a contribution of the acquisition of
medical stop-loss insurance operations in FY2017 and (i) rate
784 10 % 0% increase in renewal book
South & Central America
64.7 -54 -8% 9% .. .
Fell due to the appreciation of yen while grew on a local currency
basis mainly driven by auto insurance sales growth in Brazil
76.2 9.9 15% 16%
Asia & Middle East
92.7 1.8 2% 3% . . . . . .
Grew mainly driven by an increase of shareholdings in India and
business growth in Thailand
867.8 448 5% 8%
45.6 0.9 2% 2%
913.4 458 5% 8%
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and non- 1 3

Copyright (c) 2018 Tokio Marine Holdings, Inc. consolidated companies, etc. which are aligned with the disclosure format of our IR materials from before



2Q FY2018 Results - International Insurance Business - 2

Business Unit Profits

FY2017
2Q
Results
As of end-
Applied FX rate Jun. 2017
(USD/JPY)
JPY 112.0
North America ' 66.6
Philadelphia 19.8
Delphi 22.3
TMHCC 20.6
Europe'2 3.5
South & 21
Central America ’
Asia &
Middle East 8.5
Reinsurance 3.5
Total Non-Life™ 84.3
Life 34
Total 84.8
Adjustment of losses
related to hurricanes in -48.8
North America,etc.
Total
(After adjustments) Sy

FY2018

pAe]
Results

As of end-
Jun. 2018

JPY 110.5

78.5

224

6.9

5.4

5.2

3.5

100.3

-3.0

93.2

93.2

11.8

-1.3

1.7

34

3.3

-3.3

0.0

15.9

-6.5

8.3

48.8

57.2

(billions of yen, except for %)

18%

-7%

52%

8%

95%

153%

-39%

0%

19%

- 190%

10%

159%

(Ref.)
YoY
(Excluding

FX effects)®

19%

-6%

54%

10%

124%

201%

-38%

-1%

23%

- 186%

13%

162%

*1 North American figures include European and Reinsurance businesses of TMHCC, but not include North American business of TMK
*2 European figures include North American business of TMK, but not include European and Reinsurance businesses of TMHCC

*3 Reinsurance figures are those of TMR and other Reinsurance companies
*4 Total Non-Life figures include some life insurance figures of composite overseas subsidiaries

*5 Excluding FX effects due to yen conversion

Copyright (c) 2018 Tokio Marine Holdings, Inc.

The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and non-

W

TOKIO MARINE

International

Grew by ¥57.2B YoY driven by strong investment income from Delphi and
profitability improvement in Brazil as well as the impact of tax reduction in
U.S. and the reversal effect of hurricanes losses in FY2017

[Major Factors of Changes in Business Unit Profits]

North America (See P.15~17 for details)
Philadelphia fell due to large losses despite the effect of business
expansion and the impact of tax reduction
Delphi grew driven by the effect of business expansion, strong
investment income and the impact of tax reduction
TMHCC grew driven by the effect of business expansion, the
improvement of foreign exchange gains/losses and the impact of tax
reduction

Europe
Grew due to the improvement of foreign exchange gains/losses

South & Central America
Grew mainly driven by profitability improvement of auto insurance in
Brazil

Asia & Middle East
Fell mainly due to the reversal effect of reserve takedown in FY2017

Life

Fell mainly due to a decrease of the unrealized gains of bonds as
interest rate increased in Singapore

14
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2Q FY2018 Results - International Insurance Business - 3 ‘Q\Q

North America (Breakdown - Philadelphia) i

Changes in Major P/L Items

(billions of yen, except for % and pt)

FY2017 FY2018
2Q 2Q

Results Results (Ref.)
As of end- As of end- YOY.
FX rates June. 2017 | June. 2018 gpon o % (Excluding
(USDIPY) JPY 112.0 JPY 110.5 X effects)

Net premiums written 172.2 180.9 8.7 5% 6%
Net premium eamed 170.0 177.3 7.3 4% 6%
Netincurred losses 109.0 120.3 11.2 10% 12%
Nat-Cat losses 7.0 7.9 0.8 12% 14%
Commisions! terUndening 52.4 54.6 2.1 4% 5%
Underwriting profit 8.5 2.4 -6.0 -71% -71%
Net investment income / loss 16.6 17.7 1.0 6% 8%
Business unit profits 19.8 18.4 -1.3 7% -6%
Loss ratio " 64.1% 67.8% 3.7pt - -
Expense ratio ' 30.9% 30.8% -0.1pt - -
Combined ratio ' 95.0% 98.6% 3.6pt - -

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

15
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2Q FY2018 Results - International Insurance Business - 4

North America (Breakdown — Delphi) AN

Changes in Major P/L Items

(billions of yen, except for % and pt)

FY2017

FY2018

2Q 2Q
Results Results (Ref.)
As of end- As of end- YOY.
FX rates June. 2017 June.2018 o % (Bxcluding
(USD/JPY) FX effects)
JPY 112.0 JPY 110.5

Net premiums written 126.2 134.6 8.4 7% 8%
Net premium eamed 120.1 128.2 8.0 7% 8%
Netincurred losses 90.3 95.3 5.0 6% 7%
Nat-Cat losses - - - B -
Comisions/ Other Undorwiing oxpensos 32.0 34.7 2.7 9% 10%
Underwriting profit -2.1 -1.8 0.3 - -
Net investment income / loss 55.7 67.1 1.3 20% 22%
Business unit profits 22.3 33.9 11.6 52% 54%
Loss ratio ™" 75.2% 74.4% -0.8pt - -
Expense ratio ' 26.6% 27.1% 0.4pt - 5
Combined ratio”’ 101.8% 101.5% -0.3pt = 5

Net Premiums Written by Segment

FY2017
2Q

FY2018
2Q

(billions of yen, except for %)

Loss Ratio by Segment

FY2017 | FY2018
2Q 2Q

Results Results (Ref.) Results | Results
YoY .
As of end- As of end- E Iod' Non-life”! 69.6% 71.8% 2.2pt
FX rates Jun.2017  Jun.2018 oo (Excluding y .
(USD/JPY) 9 0 FX effects) Life 79.0%  76.4%  -2.6pt
JPY 112.0 JPY 110.5 4
Total 75.2% 74.4% -0.8pt
Non-life 55.7 63.0 7.3 13% 15% - ) . .
: Denominator used is net premiums earned
H 0, 0,
Life 705 vikg 10 2% 3% *2: Excluding FX effects due to yen conversion
Total 126.2 134.6 8.4 7% 8%

Copyright (c) 2018 Tokio Marine Holdings, Inc.
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2Q FY2018 Results - International Insurance Business - 5

North America (Breakdown — TMHCC)

Changes in Major P/L Items

(billions of yen, except for % and pt)

FY2017 FY2018
2Q 2Q

Results Results (Ref.)
As of end- As of end- YOY.
FX rates June. 2017 June.2018 o % (Excluding
(USD/JPY) FX effects)
JPY 112.0 JPY 110.5

Net premiums written 176.8 200.7 23.8 13% 15%
Net premium eamed 152.5 171.0 18.5 12% 14%
Netincurred losses 95.1 110.2 15.1 16% 17%
Nat-Catlosses 1.5 1.4 -0.0 -5% -3%
Commissons  Other Undenuing exponos 38.5 40.9 2.3 6% 8%
Underwriting profit 13.8 15.2 1.3 10% 12%
Net investment income / loss 14.8 12.6 -2.1 -15% -14%
Business unit profits 20.6 22.4 1.7 8% 10%
Loss ratio ' 62.4% 64.5% 2.1pt = =
Expense ratio ' 25.3% 23.9% -1.3pt - -
Combined ratio ™' 87.7% 88.4% 0.7pt - -

Net Premiums Written by Segment

(billions of yen, except for %)

FY2017 FY2018
2Q 2Q

Results Results (Ref.)

As of end- As of end- YOY.
FX rates Jun. 2017 Jun. 2018 Gpance o (Excluding

(USD/JPY) FX effects)
JPY 112.0 JPY 110.5

Non-life : North America 74.7 72.5 -2.1 -3% -2%
A&H 63.1 77.9 14.8 24% 25%
International 39.0 50.2 11.1 29% 30%
Total 176.8 200.7 23.8 13% 15%

Copyright (c) 2018 Tokio Marine Holdings, Inc.

Loss Ratio by Segment

FY2017 | FY2018
2Q 2Q
Results Results

Non-life : North America”' 60.8% 59.9%  -0.9pt
A8H' 72.8%  76.8%  4.0pt
International ' 43.9% 45.3% 1.4pt
Total ' 62.4%  645%  2.1pt

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

International

W

TOKIO MARINE
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lll. FY2018 Revised Projections

Copyright (c) 2018 Tokio Marine Holdings, Inc.

<Reference>

Original Projections
(end of Mar. 2018 rate and stock avg.)

Revised Projections
(end of Sept. 2018 rate and stock avg.)

W

TOKIO MARINE

Assumptions used for FY2018 Full-Year Projections

FX rate o
USD./ JPY Nikkei Stock Average

JPY 106.24

21,454 yen

JPY 113.57

24,120 yen

18



FY2018 Revised Projections - Consolidated Projections- 1 {‘\Q

Consolidated Pro]ections Overview 512

(billions of yen, except for %)

FY2018 FY2018 YoY

;::S:t: Projections Projections Difference Change
Original(a) Revised(b) (P)-(a)
HMOrdinary income (TMHD Consolidated) 4,517.7 4,480.0 4,580.0 100.0 +2.2%
Net premiums written (TMHD Consolidated) 3,564.7 3,530.0 { 3,590.0 60.0 +1.7% :
1 1
Life insurance premiums (TMHD Consolidated) 953.0 950.0 l____29_0_.(1____119.9___-_*-_4;2_"/2)
H Ordinary profit (TMHD Consolidated) 344.9 450.0 455.0 5.0 +1.1%
Tokio Marine & Nichido 325.8 328.0 294.0 -34.0 -10.4%
Nisshin Fire 7.5 7.6 6.0 -1.6 -21.1%
Tokio Marine & Nichido Life 23.5 31.3 32.0 0.7 +2.2%
Overseas subsidiaries 126.2 168.0 210.0 42.0 +25.0%
Financial and general 7.4 5.8 55 -0.3 -5.2%
Elimination of dividends received by TMNF from subsidiaries etc. -92.6 -449 -47.0 -21
Purchase method adjustments -3.1 -3.0 -23 0.7
Amortization of goodwill/negative goodwill -43.8 -33.2 -35.9 -2.7
Others (Consolidation adjustments, etc.) -6.0 -9.6 -7.3 2.3
m Net income attributable to owners of the parent 2841 320.0 | 320.0 - - j
Tokio Marine & Nichido 253.8 242.0 218.0 -24.0 -9.9%
Nisshin Fire 5.3 5.6 4.4 -1.2 -21.4%
Tokio Marine & Nichido Life 15.5 21.0 21.0 - -
Overseas subsidiaries 145.3 138.0 170.0 320 +23.2%
Financial and general 5.0 3.9 3.9 - -
Elimination of dividends received by TMNF from subsidiaries etc. -92.6 -449 -47.0 -21
Purchase method adjustments -2.4 -2.1 -1.7 0.4
Amortization of goodwill/negative goodwill -43.8 -33.2 -35.9 -2.7
Others (Consolidation adjustments, etc.) -2.1 -10.3 -12.7 -24

[ KPI for the Group Total]
m Adjusted net income 341.4 396.0 L 298.0 -98.0 -24.7% 1

S e Ry ——") —— 19
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FY2018 Revised Projections - Domestic Non-Life - 1

TMNF Financial Projections

Changes in Major P/L Items

Underwriting profit/loss

(Underwriting profit/loss: excluding Provision/Reversal
of catastrophe loss reserves)

Net premiums written (Private insurance)
Net premiums earned (Private insurance)
Net incurred losses (Private insurance)*1

Natural catastrophe losses

Provision/Reversal of foreign currency denominated
outstanding claims reserves

Other than above
Business expenses (Private insurance)
Provision/Reversal of catastrophe loss reserves
Auto

Fire

Net investment income (loss) and other
Net investment income/loss
Interest and dividends
Dividends from domestic stocks
Dividends from foreign stocks
Income from other foreign sesurities*2
Gains/Losses on sales of securities
Impairment losses on securities
Gains/Losses on derivatives

Ordinary profit/loss
Extraordinary gains/losses

Net income/loss

*1 Including loss adjustment expenses

FY2017

Results

86.6

17.7

1,861.5

1,860.2

-1,142.4

-82.2

4.7

-1,064.9

-605.4

-31.1

-3.1

-10.6

237.9

266.7

209.7

59.9

96.9

121

94.1

5.8

325.8

-12.4

253.8

*2 Income from foreign securities excluding foreign stocks and bonds

(Notes)

1. Plus and minus of the figures in the above table correspond to positive and negative to profit respectively

FY2018 Projections

Original Revised
(©) (b)

171.0

171.8

1,869.9

1,871.9

-1,098.0

-50.0

-1,048.0

-611.0

-0.8

22.3

-10.7

156.6

190.0
166.6
55.7
48.3
26.4

78.2

-16.7

328.0

-6.1

242.0

125.0

-15.0

1,874.6

1,870.8

-1,286.8

-220.0

-5.8

-1,061.0

-609.8

140.0

33.7

118.8

168.6

204.0

177.9

64.1

50.3

25.9

771

-0.2

-15.6

294.0

-7.2

218.0

(billions of yen)

Difference
(b-a)

-46.0

-186.9

4.6

-1.1

-188.8

-170.0

-5.8

-12.9

140.9

11.4

129.5

11.9
14.0
11.2

8.4

YoY
Change

38.3

-132.8

13.0

10.6

-144.4

-137.7

-10.5

3.9

-4.3

171.2

36.9

129.5

-69.3
-62.7
-31.8
4.1
-46.5
13.7
-17.0
0.7
-21.4

-31.8

5.2

-35.8

2. Private insurance includes all lines excluding compulsory automobile liability insurance and residential earthquake insurance

Copyright (c) 2018 Tokio Marine Holdings, Inc

W

TOKIO MARINE

Domestic
Non-Life

Underwriting Profit

Downward revision by ¥46.0B from the original
projections mainly due to:

N Increase in net incurred losses relating to natural
catastrophes

7 Decrease in net provision of catastrophe loss
reserves due to an increase in takedown associated
with claims paid relating to natural catastrophes

N Upward revision of large losses

N Increase in provision for foreign currency
denominated outstanding claims reserves due to the
depreciation of the yen during FY2018

Net Investment Income and Other

Upward revision by ¥11.9B from the original
projections mainly due to:

7 Increase in dividends income from business-related
equities

Net Income

Due to the factors above, etc., downward revision by
¥24.0B from the original projections to ¥218.0B

20



FY2018 Revised Projections - Domestic Non-Life - 2

TMNF Combined Ratio C\Q

Combined Ratio (Private insurance: E/I basis) E/| Basis Loss Ratio
Projected to worsen by 10.1 points from the
() : Change from original projections original projections mainly due to:
101.3% (+10.0pt) N Increase in net incurred losses relating to natural

catastrophes
N Upward revision of large losses

N Increase in provision for foreign currency
denominated outstanding claims reserves due to the
(+10.1pt) depreciation of the yen during FY2018

E/I Loss Ratio*
‘ Impact of natural
catastrophes (pt)

Expense Ratio

Expense Ratio
Projected to improve by 0.1 point from the
original projections mainly due to an increase

(-0.1.pt) in NWP
FY2016 FY2017 FY2018 Combined Ratio
Results Results Projections (revised) Due to the factors above, etc., projected to

(billions of yen)

worsen by 10.0 points from the

FY2018 Projections

Q((eig:tg l;zzg;: Original Revised Difference YoY Orlgmal prOJeCtlonS
(a) (9] (b-a) Change
Net premiums written 1,831.9 1,861.5 1,869.9 1,874.6 4.6 13.0
Net premiums earned 1,820.8 1,860.2 1,871.9 1,870.8 -1.1 10.6
Net incurred losses* 1,051.3 1,142.4 1,098.0 1,286.8 188.8 144 .4
Business expenses 599.0 605.4 611.0 609.8 -1.2 4.3
Corporate expenses 234.3 234.2 238.1 2344 -3.6 0.2
Agency commissions 364.7 371.2 372.9 375.3 24 4.1

* Including loss adjustment expenses
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FY2018 Revised Projections - Domestic Non-Life - 3

TMNF NPW & Loss Ratio

Net Premiums Written by Line

FY2017 =
Results Original

(a)
Fire 274.6 277.3
Marine 59.9 58.4
P.A. 168.6 168.0
Auto 1,064.4 1,067.8
CALI 282.2 274.9
Other 294.9 299.3
Total 2,144.7 2,146.0
Private insurance 1,861.5 1,869.9

Total

E/I Loss Ratio by Line

FY2017
Results

Fire 68.7%
Marine 71.6%
P.A. 53.9%
Auto 60.8%
Other 58.9%

Private insurance

0,
Total St

FY2018 Projections

Original Revised
(a) (b)

48.3%

64.9%

55.2%

62.8%

54.4%

58.7%

Copyright (c) 2018 Tokio Marine Holdings, Inc.

(billions of yen, except for %)

FY2018 Projections

Revised
(b) (b-a)

-6.7

270.6
61.7
170.1
1,064.5
270.1
308.7

2,146.0

1,874.6

Difference

3.2

20

-3.3

-4.7

111.3%

72.3%

53.4%

63.6%

56.1%

68.8%

9.3

4.6

YoY

Change
-4.0

1.8
1.5
0.1
-12.0
13.8

1.2

13.0

Difference

(b-a)
63.0pt
7.4pt
- 1.8pt
0.8pt
1.7pt

10.1pt

%

-1.5%
3.0%
0.9%
0.0%

-4.3%
4.7%

0.1%

0.7%

YoY
Change

42.6pt
0.7pt
- 0.4pt
2.8pt
-2.8pt

7.4pt

B
Non-Life TOKIO MARINE

Major Factors of Changes in NPW

Fire:

Auto:

CALI:

Other:

Downward revision due to an increase in ceding
premiums

Downward revision due to change of the number of
policies reflecting the recent results

Downward revision due to change of the number of
policies

Upward revision due to stable growth mainly in
liability insurance

Major Factors of Changes in E/I Loss Ratio

Fire:

Marine:

Auto:

Other:

Projected to worsen mainly due to an increase in net
incurred losses relating to natural catastrophes and
large losses

Projected to worsen due to an increase in net
incurred losses relating to natural catastrophes
Projected to worsen due to an increase in net
incurred losses relating to natural catastrophes
Projected to worsen due to an increase in net
incurred losses relating to natural catastrophes
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FY2018 Revised Projections - Domestic Non-Life - 4

NF Financial Projections

Changes in Major P/L Items

Underwriting profit/loss

(Underwriting profit/loss: excluding
provision/reversal of catastrophe loss reserves)

Net premiums written (Private insurance)
Net premiums eamed (Private insurance)
Net incurred losses (Private insurance)*
Natural catastrophe losses
Other than above
Business expenses (Private insurance)
Provision/Reversal of catastrophe loss reserves
Fire
Auto
Net investment income (loss) and other
Net investment income/loss
Interest and dividends
Gains/Losses on sales of securities
Ordinary profit/loss
Extraordinary gains/losses

Net income/loss

Loss ratio (Private insurance, E/I basis)*

Expense ratio (Private insurance)

E/l Combined ratio (Private insurance)*

* Including loss adjustment expenses
(Notes)

FY2017
Results

9.7

123.0

123.6

-71.4

-4.0

-67.4

-42.9

-4.4

0.6

-4.0

2.6

3.0

4.5

0.3

7.5

-0.2

5.3

57.8%

34.9%

92.7%

Original
(a)

6.2
10.1
124.4
125.3

-71.8

5.6

57.3%

35.5%

92.8%

(b)

1.7
-4.0
125.5
124.9
-86.3
-16.0
-70.3

-44.7

4.6
4.9

4.3

4.4

69.1%
35.6%

104.7%

1. Plus and minus of the figures in the above table correspond to positive and negative to profit respectively
2. Private insurance includes all lines excluding compulsory automobile liability insurance and residential

earthquake insurance

Copyright (c) 2018 Tokio Marine Holdings, Inc.

(billions of yen, except for %)

FY2018 Projections

Difference
(b-a)

-44
-14.1
1.1
-0.4
-14.4
-13.5
-0.9
-05
9.6
9.6
-0.0
238
2.7
0.1
2.7
-16
-0.3

-1.2
11.8pt
0.1pt

11.9pt

YoY
Change

-35
-13.7
2.4
1.2
-14.8
-11.9
-2.8
-17
10.2
8.6
13
1.9
1.8
-0.1
23
-15
0.1

-0.9
11.3pt
0.7pt

12.0pt

=
Non-Life TOKIO MARINE

Underwriting Profit
Downward revision by ¥-4.4B from the original projections

A Increase in net incurred losses relating to natural
catastrophes

7 Increase in amount taken down from catastrophe loss
reserves in fire

N Increase in net incurred losses due to increase in losses in
specialty insurance

Net Investment Income and Other
Upward revision by ¥2.8B from the original projections

7 Increase in gains on sales of securities due to sales of
stocks with market condition

Net Income

Downward revision by ¥-1.2B from the original projections to
¥ 4 4B due to the factors above, as well as the provision for
price fluctuation reserves, etc.
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FY2018 Revised Projections - Domestic Life

TMNL Financial Projections N

Annualized Premiums (ANP) (vllons of yen) New Policies ANP

Downward revision by ¥10.9B from the original
FY2017 " : : projections to ¥93.3B due to a sales decrease in the
Results | Orginal | Revised  Reliiebge roduct for corporations despite sales growth of
(a) (b) WO P P P g

protection-type products

New policies ANP 102.1 104.2 93.3 -10.9
In-force Policies ANP

Downward revision by ¥4.0B from the original
projections to ¥874.8B due to a decrease in new

o policies
(billions of yen)

FY2018 Projections
FY2017 -~ : :
Results | Original | Revised BRI
(&) (b) (b)-(a) Net Income

o . 10854 10504 10385 119 Project ¥21.0B, same as the original projections

Insurance premiums and other 908.1 948.7 934.2 -14.4

In-force policies ANP 852.7 878.9 874.8 -4.0

Key Figures in Financial Accounting

Core Operating Profit

b S 1l S A - Upward revision by ¥1.9B from the original
) ) projections to ¥31.0B due to a decrease in net
Ordinary profit O G A L provision for underwriting reserves, etc. associated
(-) Capital gains / losses -3.6 -3.0 -39 -0.9 with a decrease in new policies
(-) Non-recurring income / losses -38 -0.2 -0.8 -0.6
Core operating profit 30.5 29.0 31.0 1.9
Business Unit Profits (oilions of yen)

Business Unit Profits (Increase in MCEV)

FY2017 Upward revision by ¥50.0B from the original
Results | Original | Revised [EaliEEyled projections to ¥85.0B reflecting the expansion of
€) (o) (b)-(a) protection-type products and the impact of interest

rate fluctuation, etc

Increase in MCEV* 99.0 35.0 85.0 50.0

* Excluding capital transactions

Copyright (c) 2018 Tokio Marine Holdings, Inc. 24



FY2018 Revised Projections - International Insurance Business - 1

Net Premiums Written

Applied FX rate
(USD/JPY)

North America '
Philadelphia
Delphi
TMHCC

Euro peK2

South &
Central America

Asia &
Middle East

Reinsurance™
Total Non-Life™
Life

Total

FY2017

Results

As of end-
Dec. 2017

JPY 113.0

1,047.0

3569.7

252.6

354.7

161.9

148.0

145.9

146.2

1,649.2

91.7

1,741.0

(billions of yen, except for %)

FY2018 Projections -

*1 North American figures include European and Reinsurance businesses of TMHCC, but not include North American business of TMK
*2 European figures include North American business of TMK, but not include European and Reinsurance businesses of TMHCC

*3 Reinsurance figures are those of TMR and other Reinsurance companies

*4 Total Non-Life figures include some life insurance figures of composite overseas subsidiaries

*5 Excluding FX effects due to yen conversion

Copyright (c) 2018 Tokio Marine Holdings, Inc.

International TOKIOMARINE

Upward revision by ¥95B from the original projections to ¥1,808B

Ori(gi)nal Re(vfjed Yoy (et driven by strong performance in North America and a
Asofona  Asofend.  Difference YoY contribution of the acquisition of Safety in Thailand as well as the
(b-a) (Excluding R
Mar.2018 Sep.2018 Change % FX effects)”® depreciation of yen
JPY 106.2 JPY 113.5
1027.0 i) 1000 799 8% 7% [Major Factors of Changes in NPW]
347.0 380.0 33.0 20.2 6% 5% North America
Upward revision driven by the execution of growth
244.0 269.0 25.0 16.3 6% 6% . L. ..
measures in each entities as well as the depreciation of
363.0 398.0 35.0 43.2 12% 12% yen
158.0 159.0 1.0 -29 -2% 0% .
South & Central America
145.0 130.0 150 -180  -12% 6% Downward revision due to the appreciation of yen
while projecting to grow on a local currency basis
145.0 156.0 110 100 7% 1% driven by auto insurance sales growth in Brazil
145.0 139.0 -6.0 -7.2 -5% -5% . .
Asia & Middle East
1,620.0 17110 KT G 2 B2 Upward revision mainly driven by a contribution of the
acquisition of Safety in Thailand
93.0 97.0 4.0 5.2 6% 8%
1,713.0 1,808.0 95.0 66.9 4% 6% Life
Upward revision mainly driven by sales growth in
Singapore
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and non- 25

consolidated companies, etc. which are aligned with the disclosure format of our IR materials from before



FY2018 Revised Projections - International Insurance Business - 2

Business Unit Profits

(billions of yen, except for %)

FY2018 Projections

FY2017

International TOKIOMARINE

Upward revision by ¥30B from the original projections to ¥195B
driven by strong investment income of Delphi and profitability

(Ref.) improvement of auto insurance in Brazil as well as a decrease in
Asofend- Asofend- Asofend- Difference YoY ot
Aoplied FX1ale Do 2017 Mar 2016 Sep. 2016 (9) oo 5 (Excluing natural catastrophe losses and the depreciation of yen
(USD/JPY) FX effects)®
JPY 1130 JPY 1062 JPY 1135
. [Major Factors of Changes in Business Unit Profits]
North America”’ 159.8 137.0 168.0 31.0 8.1 5% 5%
North America
Philadelphia 392 42.0 45.0 3.0 57 15% 14% Upward revision driven by the effect of business expansion
and strong investment income as well as a decrease in nat-
Delphi 73.0 49.0 68.0 19.0 -5.0 -7% 7% cat losses and the depreciation of yen
TMHCC 45.1 43.0 49.0 6.0 38 9% 8% Europe
Upward revision mainly due to a decrease in nat-cat losses
Europe -17.9 10.0 12.0 2.0 29.9 - - and foreign exchange gains
South & 50 5.0 9.0 40 3.9 78% 17% South & Central America
Central America ’ ’ ’ ’ ’
Acia & Upward revision mainly due to profitability improvement of
Middle East 14.3 9.0 8.0 -1.0 -6.3 - 44% -42% auto insurance in Brazil
Reinsurance -16.1 9.0 8.0 -1.0 24.1 - - Asia & Middle East
Downward revision mainly due to profitability deterioration
Total NOn'Lifeka 144.8 170.0 206.0 36.0 61.1 42% 42% of au‘to |nsurance |n Indla
Life 6.3 2.0 -1.0 -3.0 -7.3 -116% -116% Reinsurance
Downward revision mainly due to an increase in reserve
Total 144.1 165.0 195.0 30.0 50.8 35% 35% provision
*1 North American figures include European and Reinsurance businesses of TMHCC, but not include North American business of TMK .
*2 European figures include North American business of TMK, but not include European and Reinsurance businesses of TMHCC |_|fe
*3 Reinsurance figures are those of TMR and other Reinsurance companies
*4 Total Non-Life figures include some life insurance figures of composite overseas subsidiaries Downward revision main|y due to a decrease Of unrea“zed
*5 Excluding FX effects due to yen conversion . . . . . |
gains of bonds associated with the interest rate increase in
Singapore
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, 26
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IV. Economic Solvency Ratio
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Economic Solvency Ratio(ESR) Target Range W

TOKIO MARINE

- ESRis calculated using capital model based on 99.95%VaR (equivalent to AA credit rating)

- Target Range of ESR is 150 — 210% to achieve financial soundness and profitability
simultaneously

+ Implementation of business investment,
additional risk-taking and/or shareholder return

_—2100/0

Target Range

« Strategic consideration of business investment,
additional risk taking and shareholder return

—150 %
Aiming to recover the capital level
through accumulation of profits

+ Control of risk level by reducing risk taking activities
——100%

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

-

28
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ESR and Sensitivity (as of Sep. 30, 2018) N

ESR slightly declined to 197% (within target range) due to business investment and
shareholder return, offsetting positive impact associated with the profit contribution and
rise in stock price

Stock price: Continue to sell business-related
equities given its large impact of market
value fluctuation on ESR

Interest rate: Control the impact of interest rate
fluctuation through ALM while preparing

Factors of change in net asset value

Contribution of 1H FY18 adjusted net . .
income for future interest rate hike

7
2 Increase in unrealized gains of business- FX rate: Limited impact on ESR

Net related equities Net
asset Shareholder return asset Sep. 30, 2018 — 197%
Goodwill associated with new business I

3
I . value
value investment etc.
Risk Risk Stock price  +30% 200%
5.1 Factors of change in risk 5.1 P °
Trillion Trillion A30% 193%
2,5 yen N Sales of business-related equities 2.6 yen

. 7 Increase in equity risk due to Trillion

Ll rise in stock price etc. Interest rate +50bp 201%
yen yen
0,
Mar. 31, 2018 Sep. 30, 2018 A50bp 188%
¥21,454 Nikkei Stock Average ¥24.120 FX rate 10% 196%
appreciation
* ESR of 197% as of Sep. 30, 2018 does not include the impact of divestment of reinsurance subsidiaries (TMR), 10% 197%
which is expected to close by the end of Mar. 2019 depreciation 0
(Ref.) Definition of Net Asset Value
Net COTSOIidftEd Liability of capital nature Planned Value of life
Asset = neﬁnaassz,;n * (;itca;}‘rs’ft:‘;t'i‘;f resemee. |~ | Goodwill, etc. |~ |distribution to * |insurance policies |+ Others
Value accounting basis etc) (after-tax basis) shareholders in-force
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Risk Amount (as of Sep. 30, 2018)

W

TOKIO MARINE

Risk amount after diversification as of Sep. 30, 2018 is 2.6 trillion yen

Risk diversification has been enhanced mainly through the ongoing expansion of business
diversification and continuous sales of business-related equities

B Risk B Trends of premiums and risk
Before After
diversification diversification ¥4.5Tri|lion
4.9 Trillion yen Suggfhable
Fm———————— . growth
O1t;1°e/rs i H Measures for Risk Diversification Net premiums written
° : ! +Life insurance premiums
:Diversificationi
i Effect | International Insurance \
l . . . .
i 47% Further diversification associated .
i : with business expansion ¥3.3rillion
i i
i i Domestic Life
Control of interest rate risk
Shift to protection-type products
Domestic Non-Life (Investment)
53% Reduction of business-related
2 6 equity risk
Domestic Tri”.ion M Domestic Non-Life (Underwriting)
Non-L!ffe yen Control of natural catastrophe risk
(Underwriting)
22%
Sep. 30, 2018 2015.3 2016.3 2017.3 2018.3
v’ 99.95%VaR, after tax basis
v' “Others” includes Financial and General businesses, FX risk derived from net capital investment, etc. 30
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TOKIO MARINE

Reference
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Reference

Status of Investments in Securitized Products Q\Q

Status of Investments in Securitized Products, etc.
(Sum of major subsidiaries (domestic and overseas) as of the end of 2Q FY2018)

(billions of yen)

SRR Cl Domestic Offices Overseas Offices
2Q FY2018™

ABS (Securitized products) 1,424.7 260.6 1,164.1
Agency MBS 216.0 - 216.0
AAA 226.5 34.1 192.4
AA 67.0 9.5 57.5
A 294.3 117.7 176.6
BBB 300.3 55.9 244 .4
Other than above 320.4 43.2 277.2

Financial guarantee reinsurance (relating to securitized products) - - -

*1 ABS: Market value  Financial guarantee reinsurance: Par outstanding
*2 Agency MBS: MBS by Fannie Mae, Freddie Mac, and Ginnie Mae
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Reference \\‘\Q

Ad'!usted Net Income and Business Unit Profit

Adjusted Net Income (Group total) Business Unit Profits

Enhancing transparency and comparability / Linking Creating long-term corporate value
with shareholder return

e For the Group total, “Adjusted Net Income” based o For each business domain, “Business Unit
on financial accounting is used from the Profits” is used from the perspective of
perspective of enhancing transparency and accurately assessing corporate value including
comparability as well as linking with shareholder economic value, etc. for the purpose of long-
return term expansion

e Profit indicator for the Group total as the base for o Use MCEV (market-consistent embedded value)
calculating capital efficiency (adjusted ROE) and for domestic life, which reflects the economic
source of dividends value of the business more accurately

<Main differences>

Gains or losses on sales of

Domestic non-life . " Included Excluded

business-related equities

Provision for reserves of capital

Excluded Excluded
nature, etc.
L Adjust the financial accounting Increase in MCEV
Domestic life ; : . )
basis net income during the current fiscal year

Other than the above ez @ geeil end Excluded Excluded

other intangible fixed assets

33
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Reference

Definition of Adjusted Net Income / Adjusted Net Assets / Adjusted ROE / Business Unit Profits \‘\Q

TOKIO MARINE

Definition of Adjusted Net Income / Adjusted Net Assets / Adjusted ROE

e Adjusted Net Income*!

Adjusted Net income Provision for Provision for Provision for Gains or losses on sales or
N (i (consolidated) catastrophe loss |+ contingency +| price fluctuation |- | valuation of ALM™ bonds
reserves™ reserves™ reserves™ and interest rate swaps
Argoq:zatlgnt(r)]f Gains or losses on sales or Other extraordinary
+ goodwill and other - valuation of fixed assets and - gains/losses,
intangible fixed ) . o
- business investment equities valuation allowances, etc
. *
e Adjusted Net Assets™
Adjusted Net assets Catastrophe Contingency Price fluctuation Goodwill and other
= ) + + + -] . .
Net Assets (consolidated) loss reserves reserves reserves intangible fixed assets

e Adjusted ROE

Adjusted
ROE

Adjusted
Net Income

Adjusted Net Assets
(Average balance basis)

Definition of Business Unit Profits

e Non-life insurance business

Provision for

Business Provision for Gains or losses on sales or
Unit = Net income + | catastrophe loss | + | price fluctuation | - valuation of ALM* bonds
Profits"! & i i
reserves reserves”3 and interest rate swaps

Gains or losses on sales or valuation of fixed
- assets, business-related equities and business | -

Other extraordinary
gains/losses,
valuation allowances, etc.

investment equities

er e . *
e Life insurance business™
*1: Each adjustment is on an after-tax basis
Business Increase in EV'® Capital transactions *2: Net income attributable to owners of the parent
Unit = | during the current such as *3: In case of reversal, it is subtracted from the equation
Profits™ fiscal year capital increase *4: ALM: Asset .Lia.bility Management. Excluded since it is counter balance of ALM
related liabilities
. *5: For some of the life insurance companies, Business Unit Profits is calculated by
@ Other bUSInesseS using the definition in Other businesses (head office expenses, etc. are deducted
Net income determined in accordance with financial accounting principles from profits) ,
*6. EV: Embedded Value. An index that shows the sum of the net present value of 34
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Reference
Adjusted Net Income (Group Total) : 2Q FY2018 Results N

Adjusted Net Income for 2Q FY2018 decreased by ¥53.6B YoY to ¥89.9B

C
Reconciliation (billions of yen)

Note: Factors positive to profit are
showed with “plus signs”

FY2017 FY2018
2Q 2Q vor
Results ~ Resuts ~ Cnande Major changes in reconciliation YoY

z:.t nl:;ci);r::ezt)trlbutable to owners of the parent 76.7 53.8 228 N
Provision for catastrophe loss reserves

) s . . .
Provision for catastrophe loss reserves 2 +26.7 -3.3 -30.1 !ncrease In takedowh due to an increase in net
incurred losses relating to natural catastrophes at
. Domestic Non-life (decreases reconciling amount)
Provision for contingency reserves +2.0 +0.3 1.7
Gains or losses on sales or valuation of ALM bonds and
Provision for price fluctuation reserves +2.4 +2.8 0.3 mt;reDSt rate swaps ) | | : d
ecrease in gains or losses on sales of manage
Gains or losses on sales or valuation of ALM bonds s 0 - assets related to ALM at TMNF (increases reconciling
and interest rate swaps ’ ' amount)
aG:(‘j'"su‘;lrn'::SS?:V:gtfna;fgrﬁg’:m” of fixed assets +0.6 +1.2 06 Amortization of goodwill and other intangible fixed assets
K A Decrease due to closing of the amortization of
Amortization of goodwill and other intangible fixed +38.3 +34.1 41 QOOdW”l at Delph.l.and TMK in FY2017 (also
assets : : decreases reconciling amount)
Other extraordinary gains/losses, 09 02 0.7

valuation allowances, etc.

Adjusted Net Income 143.5 89.9 -53.6

*1: Each adjustment is on an after-tax basis
*2: In case of reversal, it is subtracted from the equation
*3: ALM: Asset Liability Management. Excluded since it is counter balance of ALM related liabilities
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Reference
Adjusted Net Income (Group Total) : FY2018 Revised Projections N

Adjusted Net Income is revised downward by ¥98.0B from the original projections to ¥298.0B
Adjusted ROE is revised downward by 2.2pts from the original projections to 7.4%

C
Reconciliation (billions of yen)

Note: Factors positive to profit are
showed with “plus signs”
FY2017 F.Y20.18 F.Y20.18
Projections Projections (b)-(a)

Results  original (a) Revised (b)
Major changes in reconciliation YoY
. 2841 320.0 320.0 -
(consolidated)
Provision for catastrophe loss reserves” +25.6 [ +4.0 -105.0 -109.0] Provision for Catas‘trophe loss reserves
N |ncrease in takedown of catastrophe loss reserves
Provision for contingency reserves +3.3 +1.0 +1.0 - due T[O prOJeCtlng an increase in _net mcurr_ed |OSSG.S
relating to natural catastrophes in domestic non-life
Provision for price fluctuation reserves 2 +4.9 +5.0 +6.0 1.0 (decreases reconCIllng amount)
Cains or osscs o <alos or valuation of ALV bords s w00 0 ”0 Amortization of goodwill and other intangible fixed assets
and interest rate swaps : : ’ ’ 7 Increase in amortization of forelgn currency
_ o denominated goodwill and other intangible fixed
Gains or losses on sales or valuation of fixed assets +15 +0.0 +2.0 20 assets due to the depreciation of the yen (also

and business investment equities

increases reconciling amount)

:Srzzl;tsization of goodwill and other intangible fixed +73.7 [ +67.0 +73.0 6.0]

Other extraordinary gains/losses,

valuation allowances, etc. ~46.4 -1.0 -1.0 B
Adjusted Net Income 341.4 396.0 298.0 -98.0
Adjusted ROE 8.6% 9.6% 7.4% -2.2pt

*1: Each adjustment is on an after-tax basis
*2: In case of reversal, it is subtracted from the equation
*3: ALM: Asset Liability Management. Excluded since it is counter balance of ALM related liabilities
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Reference

Adjusted Net Assets / Adjusted ROE

Adjusted Net Assets”

W

TOKIO MARINE

(billions of yen)

e Adjusted ROE

FY2017

Results
Net assets(consolidated) 3,805.1
Catastrophe loss reserves +836.5
Contingency reserves +39.6
Price fluctuation reserves +72.2
gsxc;c;d:;vsi! eatr;d other intangible 667.2
Adjusted Net Assets 4,086.4

*Each adjustment is on an after-tax basis

Copyright (c) 2018 Tokio Marine Holdings, Inc.

FY2018

Projections

Original (a)

3,896.9

+842.2

+40.6

+77.3

-691.9

4,165.2

FY2018

Projections

Revised (b)

3,758.9

+733.6

+41.1

+78.3

-632.0

3,980.0

(b)-(a)

-138.0

-108.6

+0.5

+1.0

+59.9

-185.2

FY2017 F.Y20.18 F_Y20?8
Results Projections Projections
Original (a) Revised (b)
Net income(consolidated) 284.1 320.0 320.0
Net assets(consolidated)* 3,673.6 3,851.0 3,782.0
;lgallznmal acccounting basis 7.7% 8.3% 8.5%
* average balance basis
FY2017 F.Y20.18 FY20.18
Results Projections Projections
Original (a) Revised (b)
Adjusted Net Income 341.4 396.0 298.0
Adjusted Net Assets™* 3,949.4 4,120.0 4,030.0
Adjusted ROE 8.6% 9.6% 7.4%

* average balance basis

(b)-(a)

-69.0

0.2pt

(b)-(a)

-98.0

-90.0

-2.2pt
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Reference

Business Unit Profits : 2Q FY2018 Results

FY2017

Business Domain y{e]
Results

Domestic Non-Life 69.1
TMNF 64.3

NF 4.8
Other -0.0
Domestic Life™" 86.0
TMNL 86.5
International Insurance 36.0
North America 66.6
Europe 3.5

South & Central America 2.1

Asia & Middle East 8.5
Reinsurance 3.5
International Non-Life™ 84.3
International Life 3.4
Total (before adjustment) 84.8

Adjustment of losses related to

hurricanes in North America, etc. 488

Financial & General 3.5

*1: Excluding capital transactions

FY2018
p{e]
Results

93.2
78.5
6.9
5.4
52

315

3.0

(billions of yen)

-132.8

-123.4

0.0

-14.8

-15.4

57.2

11.8

3.4

3.3

0.0

15.9

*2: Simplified calculation method is applied for EV. The calculation is an unaudited basis
*3: International Non-Life figures include some life insurance figures of composite overseas

subsidiaries
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Reference

Business Unit Profits : FY2018 Revised Projections N

(billions of yen)

FY2018
Business Domain FY2017 Projections

Results
Original (a) Revised (b) (b)-(a)

Domestic Non-Life 144.3 161.0 26.0 -135.0
TMNF 1371 155.0 27.0 -128.0

NF 8.3 8.0 0.0 -8.0
Other -1.0 -2.0 -2.0 -
Domestic Life” 98.4 35.0 85.0 50.0
TMNL 99.0 35.0 85.0 50.0
International Insurance 144.1 165.0 195.0 30.0
North America 159.8 137.0 168.0 31.0
Europe -17.9 10.0 12.0 2.0

South & Central America 5.0 5.0 9.0 4.0

Asia & Middle East 14.3 9.0 8.0 -1.0
Reinsurance -16.1 9.0 8.0 -1.0
International Non-Life 144.8 170.0 206.0 36.0
International Life 6.3 2.0 -1.0 -3.0
Financial & General 7.2 5.0 5.0 -

*1: Excluding capital transactions
*2: International Non-Life figures include some life insurance figures of composite overseas subsidiaries
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Reference

Reconciliation of Business Unit Profits

e Domestic Non-Life*' (TMNF)

W

TOKIO MARINE

(billions of yen)

FY2018 FY2018

FY2017 FY2018 FY2017 e e
2Q 2Q YoY Results Prc_;]t?ctlcns Pro]_ectlons (b)-(a)
Results Results Original (a) Revised (b)
Net income for accounting purposes 112.4 4103 122.7 Net income for accounting purposes 253.8 242.0 218.0 -24.0
Provision for catastrophe loss reserves 2 +24.7 2.6 274 Provision for catastrophe loss reserves > +23.0 +1.3 -100.3 -101.6
Provision for price fluctuation reserves +1.8 +1.9 0.0 Provision for price fluctuation reserves? +3.8 +3.8 +3.9 0.1
Gains or losses on sales or valuation of Gains or losses on sales or valuation of N "
ALM*3 bonds and interest rate swaps 26 +.2 38 ALM*3 bonds and interest rate swaps 4.3 01 2.0 19
Gains or losses on sales or valuation of Gains or losses on sales or valuation of
fixed assets, business-related equities and 343 442 98 fixed assets, business-related equities and -58.8 -55.8 -55.3 0.5
business investment equities business investment equities
Intra-group dividends -52.4 75 44.8 Intra-group dividends -92.9 -45.7 -48.0 -2.3
Other extraordinary gains/losses, Other extraordinary gains/losses,
valuation allowances, etc +4.7 25 2.2 valuation allowances, etc +124 +9.3 +6.7 26
Business Unit Profits 64.3 -59.0 -123.4 Business Unit Profits 1371 155.0 27.0 -128.0
. | *{
e International Insurance
FY2017 FY2018
FY2018 FY2018
2Q 2Q YoY ;::g:t: Projections  Projections (b)-(a)
Results Results Original(a)  Revised(b)
Overseas subsidiaries L
. . 63.9 82.3 18.4 Overseas subsidiaries 145.3 138.0 1700 32,0
Net income for accounting purposes Net income for accounting purposes
Difference with EV (Life) +1.6 -2.6 -4.2 Difference with EV (Life) +0.5
Adjustment of non-controlling interests -1.4 -0.9 +0.4 Adjustment of non-controlling interests 2.7
Difference of subsidiaries covered +6.0 +0.3 -5.6 Difference of subsidiaries covered +1.3
Other adjustments * +14.7 +142 -0.5 Other adjustments™ 0.3
1441 165.0 195.0 30.0

Business Unit Profits

Business Unit Profits® 84.8 93.2 8.3

*1: Each adjustment is on an after-tax basis

*2: In case of reversal, it is subtracted from the equation

*3: ALM: Asset Liability Management. Excluded since it is counter balance of ALM related liabilities

*4: Amortization of other intangible fixed assets, head office expenses, etc.

*5: 2Q Results in FY2017: Before adjustment of losses related to hurricanes in North Ameica, etc.
Copyright (c) 2018 Tokio Marine Holdings, Inc.
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/ Disclaimer \
Th

ese presentation materials include business projections and forecasts relating to expected
financial and operating results of Tokio Marine Holdings and certain of its affiliates in current and
future periods. All such forward looking information is based on information and assumptions
available to Tokio Marine Holdings when the materials were prepared and is subject to a range of
inherent risks and uncertainties. Actual results may vary materially from those estimated,
anticipated, expected or projected in the accompanying materials and no assurances can be given
that any such forward looking information will prove to have been accurate. Investors are
cautioned not to place undue reliance on forward looking statements in these materials. Tokio
Marine Holdings undertakes no obligation to update or revise any of this forward looking
information, whether as a result of new information, recent or future developments, or otherwise.

These presentation materials do not constitute an offering of securities in any

jurisdiction. To the extent distribution of these presentation materials or the

information included herein is restricted by law, persons receiving these materials must inform
\iemselves of and observe any such restrictions. J

For further information...

Investor Relations Group, Corporate Planning Dept.

Tokio Marine Holdings, Inc.

URL : http://www.tokiomarinehd.com/en/inquiry/
Tel : +81-3-3285-0350

To Be a Good Company
Q\Q Tokio Marine Holdings
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