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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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3Q FY2018 Results

<Reference> Applied FX Rate (USD/JPY)

FY2017 FY2018

Domestic non-life and life JPY 113.00 JPY 111.00
(End of Dec.) (-JPY 0.81 from Mar. 2017) || (-JPY 4.76 from Mar. 2018)

International insurance JPY 112.73 JPY 113.57
(End of Sep.) (+JPY 3.76 from Dec. 2016) | (-JPY 0.57 from Dec. 2017)
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3Q FY2018 Results — Consolidated Results

Highlight

N

TOKIO MARINE

Net premiums written Y

¥2,748.0B v
+1.2% Yoy

Life insurance premiums 4

¥720.6B L,
+6.5% Yov

Domestic*: Grew by +0.6% (private insurance basis: +1.8%) mainly due to business
growth in specialty insurance despite a decrease (-¥16.6B) due to rate cut in CALI, etc.
Overseas: Grew by +2.2% mainly in North America (excluding FX effects: +4.3%) despite

the impact of the yen’s appreciation (Brazilian Real’s depreciation, etc., -¥19.8B)
* Total of TMNF and NF

Domestic: Grew by +6.2% due to a decrease in surrender of variable annuities at former
Tokio Marine & Nichido Financial Life, etc.

Overseas: Grew by +7.2% due to business growth in medical stop-loss insurance at
TMHCC, etc.

Consolidated net income

(net income attributable to
owners of the parent)

¥221.6B
+¥62.3B Yoy

Copyright (c) 2019 Tokio Marine Holdings, Inc.

The increase in domestic natural catastrophes was almost offset by takedown of
catastrophe loss reserves

In addition, increased in Group total by ¥62.3B YoY due to the reversal effect of
hurricanes in North America in FY2017, etc. and profit growth in overseas
subsidiaries, etc.

(billions of yen)

+62.3 YoY

Bo:{ﬁfstl: Overseas subsidiaries
e \ { +67.4
Profit growth
of overseas  (others™

Catastrophe subsidiaries
loss Domestic Nat Cat™ +17.9 +16.3_ o N _221 .6
reserves  Others life +33.2  pm - *
159.3 1193 102 474 T " Others™
- +119.3 +2.3 - -+7_4 _____ N her
Mainly favorable
growth in North
America and
oo Brazil
Nat Cat
frsa 18/3Q

*1 Total of TMNF and NF. After elimination of dividends TMNF received from subsidiaries, etc.
*2 Mainly the impact of the reversal effect of hurricanes in North America in FY2017, etc. 3
*3 The impact of tax reduction in U.S. and FX effects, etc. *4 Other consolidation adjustments, etc.



3Q FY2018 Results — Consolidated Results Q\Q

Overview ToRORARE
(billions of yen, except for %)
FY2017 FY2018 YoY
3Q 3Q Change %

H Total premiums 3,392.2 3,468.7 76.5 +2.3%

Net premiums written (TMHD Consolidated) 2,715.7 2,748.0 32.2 +1.2%

Life insurance premiums (TMHD Consolidated) 676.4 720.6 442 +6.5%

M Ordinary profit (TMHD Consolidated) 237.2 309.2 71.9 +30.3%

Tokio Marine & Nichido 251.0 190.3 -60.6 -24.2%

Nisshin Fire 3.7 15 -2.2 -59.8%

Tokio Marine & Nichido Life 17.5 28.2 10.7 +61.4%

Overseas subsidiaries 89.2 161.5 72.2 +80.9%

Financial and general 5.0 4.2 -0.8 -16.4%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -89.2 -46.4 42.8
Purchase method adjustments -24 -1.6 0.7
Amortization of goodwill and negative goodwill -34.2 -26.4 7.8
Others (Consolidation adjustments, etc.) -3.3 -2.0 1.2

Bl Net income attributable to owners of the parent 159.3 221.6 62.3 +39.1%

Tokio Marine & Nichido 201.5 152.6 -48.9 -24.3%

Nisshin Fire 26 1.2 -14 -53.3%

Tokio Marine & Nichido Life 114 18.9 7.4 +65.0%

Overseas subsidiaries 64.0 131.5 67.4 +105.4%

Financial and general 34 29 -0.5 -15.5%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -89.2 -46.4 42.8
Purchase method adjustments -1.9 -1.0 0.8
Amortization of goodwill and negative goodwill -34.2 -26.4 7.8
Others (Consolidation adjustments, etc.) 15 -11.7 -13.2

[ KPI for the Group Total]
m Adjusted netincome 238.4 186.4 -51.9 -21.8%

Copyright (c) 2019 Tokio Marine Holdings, Inc.



3Q FY2018 Results - Domestic Non-Life -
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TMNF Financial Results

Changes in Major P/L ltems

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)

FY2017
3Q
Results

40.8

66.3

1,396.0

1,398.4

-873.3

-65.9

-0.6

-806.7

-446.6

-255

-5.2

-6.9

209.2

231.5

185.1

91.5

78.7

-23

251.0

-10.4

201.5

FY2018
3Q
Results

28.4

-99.4

1,419.5

1,414.5

-1,042.6

-233.6

-3.8

-805.2

-452.6

127.9

17.5

117.6

159.6
186.6
150.4
471
734
-3.6

-53

190.3

-4.7

152.6

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) 2019 Tokio Marine Holdings, Inc.

(billions of yen)

YoY
Change

-123
-165.8
23.4
16.0
-169.3
-167.6

-3.1

-59
153.4
228

1246

-44.9
-346
-443
-53
-24

-3.0

-60.6

56

-48.9

N
Non-Life TOKIO MARINE

Underwriting Profit
¥12.3B decrease YoY to ¥28.4B mainly due to the following
factors:
Net premiums written (Private insurance) (See p.7 for details):
7 Increase mainly in specialty insurance
Net incurred losses (Private insurance):
A Increase in net incurred losses relating to natural catastrophes

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

Business expenses (Private insurance):

A Increase in agency commissions associated with NPW
increase

Catastrophe loss reserves:

7 Increase in takedown associated with claims paid relating to
natural catastrophes

Net Investment Income and Other (See p.8 for details)

¥49.6B decrease YoY to ¥159.6B mainly due to a decrease in
dividends income from overseas subsidiaries

Net Income
¥48.9B decrease YoY to ¥152.6B due to the factors above, etc.



3Q FY2018 Results - Domestic Non-Life - 2 \‘\&

TMNF Combined Ratio

Combined Ratio (Private insurance: E/I basis)

% (): YoY Change

105.6% (+11.2pt)
E/l Basis Loss Ratio

Rose by 11.3 points YoY to 73.7% mainly due to:

[ERRL] (+11.3pt) 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

(0-1p9 FY2018

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

Expense Ratio

(billions of yen)

FY2016 FY2017 FY2018
3Q Kle] 3Q

Results Results Results Change

Net premiums written 1,371.8 1,396.0 1,419.5 23.4 Expense Ratio
Net premiums earned 1,368.7 1,398.4 1,414.5 16.0 Improved by 0.1 point YoY to 31.9% mainly due
Net incurred losses* 789.7 873.3 1,042.6 169.3 to NPW increase
Business expenses 441.8 446.6 452.6 5.9

Corporate expenses 170.0 169.3 167.2 -2.1

Agency commissions 271.8 277.2 285.4 8.1
(Reference) All lines: W/P basis
Combined ratio* 91.1% 92.3% 100.6% 8.3pt
Loss ratio* 60.6% 62.0% 70.2% 8.2pt
Expense ratio 30.5% 30.3% 30.4% 0.1pt
* Including loss adjustment expenses 6

Copyright (c) 2019 Tokio Marine Holdings, Inc.



3Q FY2018 Results - Domestic Non-Life - 3 ‘\\\Q

TMNF NPW & Loss Ratio

Net Premiums Written by Line

(billions of yen, except for %)

Major Factors of Changes in NPW

P PIZLE Fire: Grew mainly due to an increase in the household/corporate

3Q 3Q ey : :
Results Resuts sectors policies even though premiums ceded increased

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

Fire 205.1 2095 44 2.2% _ )
. ) in cargo insurance

Marine 2 10 > ser PA.: Grew mainly due to the rate revision in December 2017 and

PA. 1316 134.8 3.2 24% an increase in the number of policies

Auto 797.2 796.6 -06 -0.1% Auto:  Decreased due to the impact of rate cut in January 2018

CALI 2162 2011 154 7.0% despite sales of additional coverage and an increase in the

) number of policies
oer 2190 282 e oo CALI: Decreased mainly due to rate cut in April 2017
Total LT L 83 0.5% Other: Grew due to the reversal effect of surrender in surety

Private insurance 1.396.0 14195 234 1.7% insurance in FY2017 as well as sales expansion of Super

Total Business Insurance / P.A. Insurance for employment injury
E/l Loss Ratio by Line
FY2017 FY2018 Major Factors of Changes in E/l Loss Ratio
3Q le]
Results Results Change Fire: Rose mainly due to an increase in net incurred losses relating
to natural catastrophes
Fire 69.3% 143.1% 73.8pt

Marine: Rose mainly due to an increase in net incurred losses relating
Marine 76.6% 81.0% 4.4pt to natural catastrophes

Auto: Rose mainly due to an increase in net incurred losses relating
to natural catastrophes

Auto 61.3% 63.4% 2.1pt Other: Improved mainly due to the reversal effect of large losses,
etc. in FY2017

P.A. 55.4% 53.9% - 1.5pt

Other 61.2% 58.1% -3.1pt

Private insurance

0, 0,
Total 62.5% 73.7% 11.3pt

Copyright (c) 2019 Tokio Marine Holdings, Inc.



3Q FY2018 Results - Domestic Non-Life - 4

\
TMNF Asset Management Results e

Net Investment Income and Other Net investment income and other decreased by
(billions of yen) ¥49.6B YoY to ¥159.6B
FY2017 FY2018
3Q 3Q YoY
Results Results Change Net interest and dividends income
Net investment income and other 209.2 159.6 -49.6 ¥32.3B decrease YoY to ¥120.3B mainly due to the
Net investment income 231.5 186.6 -449 following factors:
Net interest and dividends income 152.7 120.3 -323 A Dividends from foreign stocks:
ntorest and dividends 185.1 150.4 346 Decrggsg in dividends income from overseas
subsidiaries
Dividends from domestic stocks 55.6 61.4 5.7
Dividends from foreign stocks 91.5 471 -44.3 . .
Net capital gains
IO 18.2 16.7 14 ¥12.5B decrease YoY to ¥66.3B mainly due to the
Income from foreign bonds 3.0 3.5 0.5 following factors:
Income from other domestic securities*' 0.3 2.2 1.8 N Gains/Losses on sales of securities:
, 60 s 50 The reversal effect of gains on sales of foreign
| fi ther forei ities* . . . iy .
ncome from otner toreign securities Secur|t|es |n FY201 7
Transfer of investment income 2323 -30.1 29 . . .
on deposit premiums : : : N Gains/Losses on derivatives:
Net capital gains 78.8 66.3 -125 Interest rate and FX rate fluctuation in derivative
Gains/Losses on sales of securities 78.7 73.4 -53 contracts for hedglng purpose
X The effects are balanced with gains/losses on
Impairment losses on securities -1.1 -3.6 -24
hedged assets
Gains/Losses on derivatives -23 -53 -3.0
Other investment income and expenses 0.4 0.4 0.0 ¥73.0B capital gains from sales of business-related
Others 3.1 13 17 equities, ¥1.0B increase YoY
Other ordinary income and expenses 222 26,9 i (Sales of business-related equities was ¥93.0B)

*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 respectively

Copyright (c) 2019 Tokio Marine Holdings, Inc.
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NF Financial Results

Change 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
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
Gains/Losses on redemption 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
3Q

Results

6.4
92.9
92.7

-53.7
-3.9
-49.7
-31.9
-3.7

0.0
-3.0

1.5

1.7

2.9

0.2

0.1

3.7
-0.2

2.6

57.9%
34.4%

92.3%

FY2018
3Q
Results

-0.2
-8.7
95.8
94.4
-69.6
-155
-54.1
-33.1
8.4

10.8
-2.0

21

2.4

3.1

0.8

0.2

1.5

-0.0

1.2
73.8%
34.6%

108.4%

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) 2019 Tokio Marine Holdings, Inc.

(billions of yen)

YoY
Change

=29
-15.1
2.9
1.6
-15.9
-115
-44

-1.2

1.0
0.6
0.7
0.1
0.6
0.1
-2.2
0.1

-1.4
15.9pt
0.2pt

16.1pt

>
Non-Life TOKIO MARINE

Underwriting Profit
¥2.9B decrease YoY to -¥0.2B 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 The reversal effect of a decrease in large losses in auto in
FY2017

Catastrophe loss reserves

7 Increase in takedown associated with claims paid relating to
natural catastrophes

7 The lowering of the provision rate in auto

Net Investment Income and Other

¥0.6B increase YoY to ¥2.1B due to an increase in gains/losses
on sales of securities, etc.

Net Income
As a result, ¥1.4B decrease YoY to ¥1.2B



3Q FY2018 Results - Domestic Life

TMNL Financial Results

Annualized Premiums (ANP)

(billions of yen)
FY2017 FY2018
3Q 3Q YoY
Results Results Change %
New policies ANP 69.9 55.8 -14.0 -20.2%
In-force policies ANP 843.0 855.2 12.2 1.5%

Key Figures in Financial Accounting

(billions of yen)

FY2017 FY2018

3Q 3Q
Results Results
Ordinary income 805.1 726.5 -78.5
Insurance premiums and other 645.4 647.8 2.3
Net income 1.4 18.9 7.4
Ordinary profit 18.1 25.5 7.4
(-) Capital gains / losses -2.1 -7.3 -5.1
(-) Non-recurring income / losses -34 0.5 4.0
Core operating profit 23.8 32.3 8.5

Copyright (c) 2019 Tokio Marine Holdings, Inc.

W

TOKIO MARINE

New Policies ANP

Decreased by 20.2% YoY due to the
reversal effect of last minute demand
before the rate revision of the product for
corporations (August 2017), etc.; however,
increased by 4.6% in third sector

In-force Policies ANP

Increased by 1.5% YoY due to growth in
new policies

Net Income

Increased by ¥7.4B YoY to ¥18.9B 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, etc.

Core Operating Profit

Increased by ¥8.5B YoY to ¥32.3B as a
result of deducting the negative impact
relating to sales of foreign bonds as well
as the reversal effect of an increase in
provision for contingency reserves, etc.
from ordinary profit

10



3Q FY2018 Results - International Insurance Business - 1

Net Premiums Written

FY2017
3Q
Results
As of end-
Applied FX rate Sep. 2017
(USD/JPY)
JPY 112.7
North America ' 806.0
Philadelphia 275.3
Delphi 1971
TMHCC 2741
Europe 1226
South &
Central America ns.r
Asia &
Middle East 107.2
Reinsurance” 115.1
Total Non-Life™ 1,264.8
Life 67.2
Total 1,332.1

FY2018

3Q
Results

(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 TOKIO MARINE

(Ref.) . .
As of end- YoY Grew by 4% YoY due to the execution of growth measures in each
Sep. 2018 Change % (Excluding business segment
JPY 1135 FX effects)
880.0 739 9% 8% [Major Factors of Changes in NPW])
S o2 o o North America (See P.13~15 for details)
' ' ’ ’ Philadelphia grew driven by (i) rate increase in renewal book and
(i) expansion of new policies, etc
216.2 19.1 10% 9% . . . . . .
Delphi grew mainly driven by expansion of new non-life business
311.4 37.2 14% 13% pOIICIGS . . i . o
TMHCC grew driven by (i) a contribution of the acquisition of
116 o4 s v medical stop-loss insurance operations in FY2017 and (ii) rate
increase in renewal book
97.3 -16.3 -14% 8%
Europe
1108 35 2% 5% Fell due to expansion of businesses with high proportion of
reinsurance cession
116.8 1.6 1% 1% X
South & Central America
13212 . o - Fell due to the dep.recnajuon of.BraZ|I|an Regl while grew on a
local currency basis mainly driven by auto insurance sales
69.7 4 o o growth in Brazil
1,390.9 58.8 4% 6%
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and 1 1

Copyright (c) 2019 Tokio Marine Holdings, Inc. non-consolidated companies, etc. which are aligned with the disclosure format of our IR materials from before



3Q FY2018 Results - International Insurance Business - 2

Business Unit Profits

Applied FX rate
(USD/JPY)

North America”’

Philadelphia

Delphi

TMHCC

Europe?

South &
Central America

Asia &
Middle East

Reinsurance™

Total Non-Life™

Life

Total

FY2017
3Q
Results

As of end-
Sep. 2017

JPY 112.7

91.2

26.7

35.0

28.0

41

11.6

-5.0

4.1

79.4

(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

Copyright (c) 2019 Tokio Marine Holdings, Inc.

aes o relating to natural catastrophes and the impact of tax reduction in U.S.
Resuis vor (Ref) (Natural catastrophes such as Hurricane Michael and wildfires in California
22;5%”% Change % Fg(E:?g:trgs that had occurred since Oct. 2018 are not included)
JPY 113.5
[Major Factors of Changes in Business Unit Profits]
1224 31.1 34% 33%
North America (See P.13~15 for details)
309 42 16% 15% Philadelphia grew driven by (i) the effect of business expansion, (ii) a
decrease in net incurred losses relating to natural catastrophes, and
520 109 9% 47 (iii) the impact of tax reduction despite large losses, etc
s o5 " . Delphi grew driven by (i) the effect of business expansion, (ii) strong
investment income, and (iii) the impact of tax reduction
08 320 TMHCC grew driven by (i) the effect of business expansion, (ii) a
decrease in net incurred losses relating to natural catastrophes, (iii)
aa a2 102% 158% the improvement of foreign exchange gains/losses, and (iv) the impact
of tax reduction
9.2 -23 -20% -20%
Europe and Reinsurance
7.2 122 Grew due to (i) a decrease in net incurred losses relating to natural
catastrophes and (ii) the improvement of foreign exchange
157.8 78.2 98% 104% gains/|osses
"23 Il I - 196% South & Central America
Grew mainly driven by profitability improvement of auto insurance in
147.3 67.9 86% 90% 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
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and non- 1 2

International m.}mma

Grew by ¥67.9B YoY driven by strong investment income from Delphi and
profitability improvement in Brazil as well as a decrease in net incurred

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



3Q FY2018 Results - International Insurance Business - 3

North America (Breakdown - Philadelphia)

Changes in Major P/L Items

(billions of yen, except for % and pt)

International

W

TOKIO MARINE

FY2017 FY2018
3Q 3Q
Results Results (Ref.)
o As of end- As of end- (Elei\;ing
B, S S e S
Net premiums written 275.3 293.6 18.2 7% 6%
Net premium earned 259.3 276.4 17.0 7% 6%
Net incurred losses 172.0 185.3 13.2 8% 7%
Nat-Cat losses 16.2 10.9 -5.2 -32% -33%
c 1 Other Underviting expen 79.9 84.8 4.8 6% 5%
Underwriting profit 7.3 6.2 -1.0 -15% -15%
Net investment income / loss 24.9 27.4 2.4 10% 9%
Business unit profits 26.7 30.9 4.2 16% 15%
Loss ratio ' 66.4% 67.0% 0.7pt - -
Expense ratio ' 30.8% 30.7% -0.1pt - -
Combined ratio ' 97.2% 97.7% 0.6pt - -

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

13
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3Q FY2018 Results - International Insurance Business - 4

North America (Breakdown — Delphi)

Changes in Major P/L Items

FY2017
3Q
Results

As of end-
FX rates Sep. 2017
(USDMJPY)
JPY 112.7
Net premiums written 1971
Net premium earned 185.7
Netincurred losses 139.9
Nat-Cat losses >
Comissons / Other Underwriting expenses 48.8
Underwriting profit -3.0
Net investment income / loss 85.8
Business unit profits 35.0
Loss ratio’ 75.3%
Expense ratio ' 26.3%
Combined ratio™' 101.7%

(billions of yen, except for % and pt)

FY2018
3Q
Results

As of end-
Sep. 2018 Change %
JPY 113.5

216.2 19.1 10%
200.5 14.7 8%
148.5 8.5 6%
53.6 4.8 10%
-1.6 1.3 -
104.9 19.1 22%
52.0 16.9 49%
74.1% -1.3pt -
26.8% 0.5pt -
100.8% -0.8pt -

Net Premiums Written by Segment

FY2017
3Q
Results

As of end-
FX rates Sep. 2017
(USD/JPY)
JPY 112.7
Non-life 90.6
Life 106.4
Total 1971

FY2018
3Q
Results

As of end-

Sep. 2018 Change %

JPY 113.5
105.4 14.7 16%
110.7 4.3 4%
216.2 19.1 10%

Copyright (c) 2019 Tokio Marine Holdings, Inc.

(Ref.)
YoY
(Excluding

FX effects)*2

9%
7%
5%

9%

21%
47%

(billions of yen, except for %)

(Ref.)
YoY
(Excluding

FX effects)'2

15%
3%
9%

Loss Ratio by Segment

FY2017 | FY2018
3Q kle]
Results Results

Non-life ' 68.8%  71.5%  2.6pt
Life” 80.1%  76.1%  -4.0pt
Total” 75.3%  74.1%  -1.3pt

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

International

W

TOKIO MARINE

14



3Q 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
3Q 3Q
Results Results

As of end- As of end-
(J;(I;?jgi) Sep. 2017 Sep. 2018 Change %
JPY 112.7 JPY 113.5

Net premiums written 2741 311.4 37.2 14%
Net premium eamed 254.0 284.5 30.5 12%
Net incurred losses 169.3 190.2 20.8 12%

Nat-Cat losses 8.4 3.1 -5.2 -63%
Commisions/ Other Undonvritng exponess 60.6 63.4 2.8 5%
Underwriting profit 18.0 23.5 5.4 30%
Net investment income / loss 21.2 19.3 -1.9 -9%
Business unit profits 28.0 34.6 6.5 24%
Loss ratio ' 66.7% 66.8% 0.2pt -
Expense ratio ' 23.9% 22.3% -1.6pt -
Combined ratio ' 90.5% 89.1% -1.4pt -

Net Premiums Written by Segment

FY2017 FY2018
3Q 3Q
Results Results

x As of end- As of end-

o
Non-life : North America 125.6 121.2 -4.3 -3%
A&H 94.2 121.5 27.2 29%
International 54.2 68.5 14.3 26%
Total 2741 311.4 37.2 14%
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(Ref.)
YoY
(Excluding

FX effects)*2

13%
1%
1%
-63%
4%
29%
-10%
23%

(billions of yen, except for %)

(Ref.)
YoY
(Excluding

FX effects)*2

-4%
28%
25%
13%

International

Loss Ratio by Segment

FY2017 | FY2018
3Q 3Q
Results Results

Non-life : North America”’ 65.8% 67.3% 1.5pt
A&H" 732%  76.6%  3.4pt
International ' 55.8%  45.5% -10.3pt
Total”" 66.7%  66.8%  0.2pt

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion
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Reference

Adjusted Net Income (Group Total) : 3Q FY2018 Results N

Adjusted Net Income for 3Q FY2018 decreased by ¥51.9B YoY to ¥186.4B

Reconciliation™

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

Net income attributable to owners of the parent
(consolidated)

Provision for catastrophe loss reserves 2
.. . *2
Provision for contingency reserves

.. . . *Q
Provision for price fluctuation reserves

Gains or losses on sales or valuation of ALM™ bonds
and interest rate swaps

Gains or losses on sales or valuation of fixed assets
and business investment equities

Amortization of goodwill and other intangible fixed
assets

Other extraordinary gains/losses,
valuation allowances, etc.

Adjusted Net Ihcome

*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

Copyright (c) 2019 Tokio Marine Holdings, Inc.

FY2017
3Q
Results

159.3

+20.8

+2.6

+3.7

+0.9

+55.4

-1.2

238.4

(billions of yen)

FY2018

Re:icjlts C::ane
221.6 62.3
[ -98.5 -1 19.3]
+0.1 -2.4
+4.3 0.5
[ +0.9 4.2 ]
+0.9 -0.0
+52.8 -2.6
[ +4.1 54 ]
186.4 -51.9

Major changes in reconciliation YoY

Provision for catastrophe loss reserves:

A Increase in takedown due to an increase in net
incurred losses relating to natural catastrophes at
Domestic Non-Life (decreases reconciling
amount)

Gains or losses on sales or valuation of ALM bonds
and interest rate swaps:

7 The reversal effect of gains on sales of managed
assets related to ALM at TMNF in FY2017
(increases reconciling amount)

Other extraordinary gains/losses, valuation
allowances, etc.:

? Deduction of an increase in tax payments due to
recognition of tax effects in the consolidated
results owing to the decision of the reinsurance
subsidiaries divestment, etc. (increases reconciling
amount)

17



/ 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
\gnselves of and observe any such restrictions. /

For further information...

Investor Relations Group, Corporate Planning Dept.

Tokio Marine Holdings, Inc.

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

To Be a Good Company
Q\Q Tokio Marine Holdings
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