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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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I. Highlight
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Results and Projections of Top-line, Results of Bottom-line

1. Top-line (FY2018 results / FY2019 projections)

Net premiums written

E FY2018 results ¥3,587.4bn (+0.6% YoY)
. FY2019 projections : ¥3,560.0bn (-0.8% YoY)

FY2018 results ¥1,053.5bn (+10.5% YoY)
FY2019 projections : ¥1,030.0bn (-2.2% YoY)

2. Bottom-line results (FY2018)

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

Consolidated S\Q

TOKIO MARINE

Net Premiums Written

® FY2018: Grew by +0.6% YoY due to sales growth in
domestic non-life (+1.1%) despite a decrease in overseas
(-0.3%) due to the yen's appreciation

- Overseas grew by +4.1% YoY on a local currency basis

® FY2019: Projected to decrease by -0.8% YoY due to
divestment of reinsurance businesses

- Projected to grow by +3.0% YoY when excluding the
impact of divestment

Life Insurance Premiums

® FY2018: Grew by +10.5% YoY driven by sales growth both
in Japan and overseas

® FY2019: Projected to decrease by -2.2% YoY due to the
impact of sales suspension of products for corporations

(billions of JPY)

9.6 Yo¥ Consolidated Net Income
Domestic Domestic Overseas Financial & ® FY2018: Fell by -¥9.6bn YoY to ¥274.5bn due to a
Non-life —\ life {—S“bSidia"ies—\ General, etc decrease in domestic non-life and divestment of
{_ -9.0 +11.7 +9.7 +0.3 reinsurance businesses, etc. despite growth of overseas
and domestic life
Catastrophe Others
loss reserves NatCat  +227 v
284.1 1232 +24.9 - 2745 . . . .
- T TEE - — B The impact of divestment of reinsurance businesses
. Others Exclude_d_ h / Dive;tmept
- ('”Veesttc”;‘e”t' factors’  avorable growth of reins. biz. v Divestment was completed at a multiple of 1.02 times of the
Nat Cat 110 -37.8 in Delphi and 223 total tangible net assets
-121.2 Brazl v' Main factor of losses on sales of -22.5bn: Recognized
2017 2018 unrealized loss on FX, which was booked as a foreign
Results Results currency translation adjustment

* Impact of U.S. Tax Reform and FX
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Projections of Bottom-line

3. Bottom Line Projections (FY2019 )

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

(billions of JPY)
+50.4 YoY
Domestic Domestic Overseas Reinsurance_ Financial &
’ non-life \ life subsidiaries General, etc.
+40.0 +3.6 +7.8 +9.4 -10.5
Nat Cat Divestment of
+145.6 reins. biz.
_ Others +22.5
+14.2 325.0
274.5 -__ N -
- Catastronhe . T m——— Reins. biz.
| P Others Nat Cat FY18 results
0ss
reserves (Investment, -6.3 -13.0
-88.3 etc) Mainly favorable growth in
‘ -17.2 North America ‘
2018 2019
Results Projections
Adjusted net income -
(billions of JPY)
+119.0 YoY
Overseas
Nat Cat subsidiaries
(Domestic non-life) (excl. nat cat)
+145.6 +19.1
....... — o 400.0
———————— — - .
Domestic Nat Cat Reins. biz.  Others™
280.9 non-life (overseas FY18 results o
s 3.3
_— (excl. nat cat) subsidiaries) -13.0
-23.0 6.3

2018
Results

*1 Domestic life, financial & general, etc.
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Mainly favorable growth in
North America

2019
Projections

Consolidated {\w

TOKIO MARINE

Consolidated Net Income

® Projected to grow by ¥50.4bn YoY to ¥325.0bn
due to assuming an average level of natural
catastrophes, profit growth mainly in North
America, and the reversal effect of reinsurance
businesses divestment in FY2018, etc.

Adjusted Net Income

® Projected to grow by ¥119.0bn YoY to
¥400.0bn due to assuming an average level of
natural catastrophes and profit growth mainly
in North America, etc.

Net incurred losses relating to natural catastrophe losses
(business unit profits basis)

(billions of JPY)

FY2018
Original

FY2018
Results

FY2019

Projections

Before tax Projections

Domestic
Non-life
International 50.0
Insurance
Total 102.5
After tax™
Domegnc 1812 378 +143.4 37.8
Non-life
International 373 36.0 13 40.0
Insurance
Total 2185 73.8 +144.7 77.8

*2 After-tax figures are approximate calculation
*3 Plus and minus of the figures correspond to positive and negative to profit respectively 4
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TOKIO MARINE

1. FY2018 Results

B Reference Applied FX Rate (USD/JPY)
FY2017 FY2018

Domestic non-life and life businesses JPY 106.24 JPY 110.99
(End of Mar.) +JPY 5.95 from Mar. 2017 -JPY 4.75 from Mar. 2018)

International insurance business JPY 113.00 JPY 111.00
(End of Dec.) +JPY 3.49 from Dec. 2016 +JPY 2.00 from Dec. 2017

Copyright (c) 2019 Tokio Marine Holdings, Inc.



FY2018 Results — Consolidated Results {'\Q
Consolidated Results Overview oo

(billions of yen, except for %)

YoY
FY2017 FY2018 Change %
HETotal premiums 4,517.7 4,640.9 1231 +2.7%
Net premiums written (TMHD Consolidated) 3,564.7 3,587.4 22.6 +0.6%
Life insurance premiums (TMHD Consolidated) 953.0 1,053.5 100.5 +10.5%
HOrdinary profit (TMHD Consolidated) 344.9 416.3 71.3 +20.7%
Tokio Marine & Nichido 325.8 SHI5E3 -10.4 -3.2%
Nisshin Fire 7.5 5.0 -25 -33.1%
Tokio Marine & Nichido Life 23.5 39.9 16.3 +69.6%
Overseas subsidiaries 126.2 189.0 62.8 +49.8%
Financial and general 7.4 6.2 -141 -16.0%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -92.6 -95.6 -2.9
Purchase method adjustments -3.1 -29 0.2
Amortization of goodwill and negative goodwill -43.8 -35.1 8.7
Others (Consolidation adjustments, etc.) -6.0 -57 0.3
HNet income attributable to owners of the parent 284.1 ( 274.5 -9.6 - 3.4% ]
———————— ~
Tokio Marine & Nichido 253.8 26131 74 1 +29%
Nisshin Fire 5.3 4.4 i -09 I _17.69% The difference between non-consolidated figures of
e e e = each domestic non-life entity and figures of -9.0,
Tokio Marine & Nichido Life 15.5 27.3 1.7 +75.7% listed as domestic non-life in 2. Consolidated net
- o, income on page 3, is caused by eliminating both
Overseas subsidiaries 145.3 o 9.7 +6.7% intra-group dividends (-2.9) and the impact of the
Financial and general 50 2.7 -2.2 -45.1% reinsurance businesses divestment (-13.1), which are
jm———————— consolidation adjustments
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -92.6 -95.6 1 -29 :
Purchase method adjustments -24 -24 -0.0
Amortization of goodwill and negative goodwill -43.8 -35.1 8.7
Others (Consolidation adjustments, etc.) -21 -43.3 { -41.1 :
[KPI for the Group Total]
Bl Adjusted net income 341.4 | 280.9 -60.5 -17.7% ]

Copyright (c) 2019 Tokio Marine Holdings, Inc.



FY2018 Results - Domestic Non-Life - 1 {'\Q

TMNF Financial Results et

Changes in Major P/L Items Underwriting Profit

(billions of yen)

¥2.5bn increase YoY to ¥89.1bn mainly due to the following factors:

FY2017 FY2018
Results Results

ch:ane Net premiums written (Private insurance) (See p.9 for details):

7 Increase in all lines, mainly in specialty insurance despite an increase in

Underwriting profit/loss 86.6 89.1 25 .
premiums ceded

(Underwriting profit/loss: excluding provision/reversal of

catastrophe loss reserves) s =t84 =600 H H H
B Net incurred losses (Private insurance):
Net premiums written (Private insurance) 1,861.5 1,895.0 33.4 . . .
N Increase in net incurred losses relating to natural catastrophes
Net premiums earned (Private insurance) 1,860.2 1,875.9 15.6 . .. . . .
A Increase in provision for foreign currency denominated outstanding
Net incurred losses (Private insurance)* -1,142.4 -1,312.7 -170.3 claims reserves due to the FX fluctuations
Natural catastrophe losses -82.2 -2384  -156.2 N Increase in net incurred losses associated with NPW increase
Provision/Reversal of foreign currency denominated H H H .
T TS (e 47 -3.8 -85 Business expenses (Private insurance):
Other than above ~ -1,064.9  -1,070.4 -55 N Increase in agency commissions associated with NPW increase
Business expenses (Private insurance) -605.4 -611.1 -5.7 Cata StI’Ophe IOSS reserves.
Provision/Reversal of catastrophe loss reserves -31.1 131.4 162.6 7 Increase in takedown associated with claims paid relating to natural
catastrophes
Auto -3.1 18.7 21.9
Fire -10.6 123.5 134.2 .
Net Investment Income and Other (see p.10 for details)
Net investment income (loss) and other 237.9 2235  -144 ¥14.4bn decrease YoY to ¥223.5bn mainly due to a decrease in gains/losses on
Net investment income/loss 266.7 258.7 -8.0 derivatives relating to the depreciation of the yen and the interest rate fluctuation
Interest and dividends 209.7 2244 14.6
Dividends from foreign stocks 96.9 102.9 6.0 Extraordina ry gai nS/IOSSQS
Gains/losses on sales of securities 941 961 9 ¥18.6bn increase YoY to ¥6.1bn mainly due to gains of reinsurance businesses
Impairment losses on securities -1o = -27 divestment*! and the reversal effect of losses on valuation of affiliate company
Gains/Losses on derivatives 5.8 -19.6 -255 equities in FYZO'] 7
Ordinary profit/loss FEO 6D A *1 TMNF results gains since cost of divestment is investment amount in capital
while consolidated results lost since cost of divestment is investment amount + retained earnings
Extraordinary gains/losses -12.4 6.1 18.6
Net income/loss 253.8 261.3 7.4
Net Income
*Including loss adjustment expenses ¥7.4bn increase YoY to ¥261.3bn due to the factors above, etc.

(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 7

Copyright (c) 2019 Tokio Marine Holdings, Inc.
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FY2018 Results - Domestic Non-Life - 2

TMNF Combined Ratio

Combined Ratio (Private insurance: E/I basis) (). vov change

E/I Loss Ratio*

Impact of
. natural
catastrophes

(pt)

Expense Ratio

FY2016

Results
Net premiums written 1,831.9
Net premiums earned 1,820.8
Net incurred losses* 1,051.3
Business expenses 599.0
Corporate expenses 234.3
Agency commissions 364.7

(Reference) All lines: W/P basis

Combined ratio* 91.5%
Loss ratio* 60.7%
Expense ratio 30.8%

* Including loss adjustment expenses
Copyright (c) 2019 Tokio Marine Holdings, Inc.

93.9%

FY2017

Results

1,861.5
1,860.2
1,142.4
605.4
234.2
371.2

92.7%
62.0%

30.7%

102.2% (+8.3pt)

FY2018
Results

1,895.0
1,875.9
1,312.7
611.1
230.6
380.5

99.4%
68.8%

30.6%

(+8.6pt)

32:3% WE K]

(billions of yen)

33.4
15.6
170.3
5.7
-3.6
9.3

6.7pt
6.8pt

-0.1pt

W

Domestic
NOn‘Life TOKIO MARINE

E/l Basis Loss Ratio

Rose by 8.6 points YoY to 70.0% mainly due to:

A Increase in net incurred losses relating to
natural catastrophes

A Increase in provision for foreign currency
denominated outstanding claims reserves owing
to the FX fluctuations

7 Decrease in large and medium size losses, etc.

Expense ratio

Improved by 0.3 points YoY to 32.3% mainly due to
an increase in NPW



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

FY2017 FY2018

Restits Restits Yoy
Change % Fire:  Grew mainly due to the sales of additional coverage and
Fire 2746 281.9 72 26% an increase in the number of policies despite an increase
Marine 59.9 62.7 2.8 4.7% In premiums ceded
bA 168.6 1733 a7 089 Marine: Grew malnly due to an increase in volume of logistics in
cargo insurance
Auto 1,064.4 1,065.1 06 0.1% . L
PA..  Grew mainly due to the rate revision in December 2017
Sl 282.2 A0S 116 41% and the increase in the number of policies
S 294.9 B 181 6.1% Auto: Almost flat mainly due to the sales of additional
Total 2.144.7 2.166.6 218 1.0% coverage despite the rate cut in January 2018
PrivateTTt?:rance e Q650 234 8% CALI:  Decreased mainly due to the rate cut in April 2017
Other: Grew due to the reversal effect of surrender in surety
E/l Loss Ratio by Line insurance in FY2017 as well as sales expansion of Super
Business Insurance / PA. Insurance for employment
injury

FY2017 FY2018

Results Results

Major Factors of Changes in E/I Loss Ratio
Fire 68.7% 122.8% 54 1pt
Fire:  Rose mainly due to an increase in net incurred losses
Marine 71.6% 74.7% 3.1pt relating to natural catastrophes
Auto: Rose mainly due to an increase in net incurred losses
relating to natural catastrophes
Auto 60.8% 62.3% 1.4pt Other: Improved mainly due to the reversal effect of large
losses, etc. in FY2017

P.A. 53.9% 55.0% 1.1pt

Other 58.9% 57.4% - 1.6pt

Private insurance
Total

Copyright (c) 2019 Tokio Marine Holdings, Inc.

61.4% 70.0% 8.6pt



FY2018 Results - Domestic Non-Life - 4 \*

TMNF Asset Management Results ...

Net Investment Income and Other Net investment income and other decreased by

¥14.4bn YoY to ¥223.5bn

(billions of yen)

FY2017 FY2018 Net interest and dividends income
Results Results

¥16.5bn increase YoY to ¥183.5bn mainly due to the

Net investment income and other 237.9 223.5 -14.4 :
following factors:
Net investment income 266.7 258.7 -8.0 . .
7 Dividends from foreign stocks:
Net interest and dividends income 167.0 183.5 16.5 The impact of dividends associated with the
Interest and dividends 209.7 224.4 14.6 reinsurance businesses divestment despite a
Dividends from domestic stocks 599 65.7 57 decrease in dividends income from overseas
subsidiaries
Dividends from foreign stocks 96.9 102.9 6.0 L. .
7 Dividends from domestic stocks:
Ineome from domestic bonds 243 222 -2 Increase in dividends of stocks holding
Income from foreign bonds 3.9 4.8 0.9
Income from other domestic securities*' 14 2.3 0.9
Income from other foreign securities* 12.1 15.1 3.0 Net capital gains
Transfer of investment income .
on deposit premiums -42.7 -40.8 1.9 ¥24.6bn decrease YoY to ¥75.1bn mainly due to the
Net capital gains 99.7 75.1 -24.6 following factors:
Gains/Losses on sales of securities 94 1 96.1 1.9 3 Galns / LOSSGS on derlvatlves:
Market value changes in derivative contracts
Impairment losses on securities -1.0 -3.7 -2.7 for hedging purpose
Gains/Losses on derivatives 5.8 -19.6 -25.5 3¢ The effect gets balanced out after
Other investment income and expenses 06 06 200 gains/losses of hedge intended assets are
added
Others (Gains/Losses on foreign exchange, etc.) 0.1 1.8 1.7
Other ordinary income and expenses -28.8 -35.2 -6.3 ¥84.0bn capital gains from the sales of business-
*1. Income from domestic securities excluding domestic stocks and domestic bonds re|ated equities, ¥1 Obn increase YoY

*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

(Sales of business-related equities was ¥107.0bn)
Copyright (c) 2019 Tokio Marine Holdings, Inc.



FY2018 Results - Domestic Non-Life - 5 &Q

NF Financial Results ..
Change in Major P/L Items .

Results Results o
-l ¥3.8bn decrease YoY to ¥1.5bn mainly due to the following

Underwriting profit/loss 5.3 1.5 -3.8 .
factors:
(Underwriting profit/loss: excluding 9.7 .24 _12.2
provision/reversal of catastrophe loss reserves) ) . : N et remiu ms Written (Private in sura nce)
Net premiums written (Private insurance) 123.0 126.4 3.4 p . . . .
7 Increase due to sales expansion in fire and specialty
Net premiums earned (Private insurance) 123.6 125.7 2.0 .
Insurance
Net incurred losses (Private insurance)* -71.4 -85.3 -13.8 . . .
Net incurred losses (Private insurance)
Natural catastrophe losses -4.0 -14.8 -10.8 . A .
N Increase in net incurred losses relating to natural
Other than above -67.4 -70.5 -3.0
catastrophes
Business expenses (Private insurance) -42.9 -44.5 -1.5 . .
e i N The reversal effect of a decrease in large losses in auto
Provision/Reversal of catastrophe loss reserves -4.4 4.0 8.4 in FYZO 1 7
Fi 0.6 7.2 6.5
Catastrophe loss reserves
Auto -4.0 -2.7 1.3 . . . . . .
7 Increase in takedown associated with claims paid relating
Net investment income (loss) and other 2.6 3.9 1.2 to natural cata Strophes in fl re
Netinvestment income/loss 3.0 D 12 7 The lowering of the provision rate in auto
Interest and dividends 4.5 4.4 -0.0
Gains/Losses on sales of securities 0.3 1.3 1.0
Gains/Losses on redemption of securities 0.1 0.9 0.8
N Net Investment Income and Other
Ordinary profit/loss 7.5 5.0 -25
Extraordinary gains/losses 02 05 08 ¥1.2bn increase YoY to ¥3.9bn due to an increase in
Net incomelloss 53 s 0o gains/losses on sales/redemption of securities, etc.
Loss ratio (Private insurance, E/I basis)* 57.8% 67.9% 10.1pt
Expense ratio (Private insurance) 34.9% 35.3% 0.3pt
E/l Combined ratio (Private insurance)* 92.7% 103.1% 10.4pt N et I ncome

* Including loss adjustment expenses
oy As a result, ¥0.9bn decrease YoY to ¥4.4bn

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 1 1

Copyright (c) 2019 Tokio Marine Holdings, Inc.



FY2018 Results - Domestic Life

TMNL Financial Results

Annualized Premiums (ANP) (ilions of yer)

FY2017 FY2018 YoY
Results Results 0
Change
New policies ANP 102.1 74.6 -27.4

In-force policies ANP 852.7 857.7 4.9

Key Figures in Financial Accounting ,o.coryen

FY2017 FY2018
Results Results YoY
Change

Ordinary income 1,085.4 1,017.1 -68.3
Insurance premiums and other 908.1 906.7 -14
Net income 15.5 27.3 11.7
Ordinary profit 23.0 34.7 11.7
(-) Capital gains / losses -3.6 -134 -9.8
(-) Non-recurring income / losses -3.8 -0.1 3.6
Core operating profit 30.5 48.4 17.9

Business Unit Profits oitons oty
lifions or yen

FY2017 FY2018
Results Results Yoy
Change

Increase in MCEV* 99.0 -158.6 - 257.6

Value of new business +

Existing business contribution 780 S 0.2

* Excluding capital transactions

Copyright (c) 2019 Tokio Marine Holdings, Inc.

%

-26.9%

0.6%

W

TOKIO MARINE

New Policies ANP

Decreased by 26.9% YoY mainly due to sales
decline in products for corporations

In-force Policies ANP

Increased by 0.6% YoY due to accumulation of
new policies

Net Income

Increased by ¥11.7bn YoY to ¥27.3bn 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 and sales decline in
products for corporations, etc.

Core Operating Profit
Increased by ¥17.9bn YoY to ¥48.4bn as a result of
deducting the negative impact relating to the
sales of foreign bonds as well as the reversal effect
of an increase in provision for contingency
reserves, etc. from ordinary profit

Business Unit Profits (Increase in MCEV)

Decreased by ¥257.6bn YoY to ¥-158.6bn mainly
due to the impact of changes in economic
environment (lower interest rates)

“New business value + Existing business
contribution” Increased by ¥0.2bn YoY to ¥78.3bn

12



FY2018 Results - International Insurance Business - 1

Net Premiums Written

Applied FX rate
(USD/JPY)

North America '

Philadelphia

Delphi

TMHCC

Europe & Middle East
& Africa

South &
Central America

Asia & Oceania

Reinsurance ™

Total Non-Life™

Life

Total

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

FY2017
Results

As of end-
Dec. 2017

JPY 113.0

1,047.0

359.7

252.6

354.7

166.1

148.0

141.8

146.2

1,649.2

91.7

1,741.0

FY2018

Results

As of end-
Dec. 2018

JPY 111.0

1,107.9

373.0

270.7

387.2

153.2

134.3

149.3

129.7

1,674.6

91.7

1,766.3

Change

60.8

13.2

18.0

32.4

-12.8

-13.7

7.5

-16.4

25.3

25.3

(billions of yen, except for %)

%

6%

4%

7%

9%

-8%

-9%

5%

-1%

2%

-0%

1%

(Ref.)
YoY
(Excluding

FX effects)®
8%
6%
9%

1%
-1%
8%
13%
-10%
6%
4%

6%

*2 Figures of "Europe & Middle East & Africa" 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.

TO&NE
Grew by 1% YoY due to the execution of

growth measures in each business segment,
etc. (Grew by 6% on a local currency basis)

Major Factors of Changes

North America (See P. 15-17 for details)
Philadelphia: Grew driven by rate increase in
renewal book and the expansion of new business
book, etc.

Delphi: Grew driven by the expansion of new non-
life business book, etc.

TMHCC: Grew driven by the contribution of the
acquisition of medical stop-loss insurance
operations in FY2017 and rate increase in renewal
book, etc.

Europe, Middle East & Africa
Fell due to the expansion of businesses with high
proportion of reinsurance cession, etc.

South & Central America
Fell due to the appreciation of yen while grew on a
local currency basis mainly driven by auto
insurance sales growth in Brazil

Asia & Oceania
Grew due to an increase in Thailand, Indonesia, and
India, and also new consolidation of "Safety”, etc.

The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, 1 3
and non-consolidated companies, etc. which are aligned with the disclosure format of our IR materials from before.



FY2018 Results - International Insurance Business - 2

Business Unit Profits

(billions of yen, except for %)

FY2017 FY2018
Results Results
(Ref.)
] As of end- As of end- YoY
Applied FX rate Dec. 2017 Dec. 2018 Change % (Excludlng‘5
USD/JPY FX effect
( ) JPY 113.0 JPY 111.0 effects)
North America”' 159.8 153.0 -6.8 -4% -3%
Philadelphia 39.2 43.9 4.6 12% 14%
Delphi 73.0 58.5 -14.4 -20% -18%
TMHCC 451 453 0.2 1% 2%
Europe & Middle East 173 0.1 172
& Africa’ o e ‘ ) )
South & o o
Central America 5.0 9.2 4.2 83% 113%
Asia & Oceania 13.7 12.0 -1.6 -12% -2%
Reinsurance ™ -16.1 13.0 29.2 - -
Total Non-Life™ 144.8 187.8 429 30% 31%
Life 6.3 -0.7 -7.0 -112% -112%
Total 1441 176.2 32.1 22% 24%

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

*2 Figures of "Europe & Middle East & Africa” 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

The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and
non-consolidated companies, etc. which are aligned with the disclosure format of our IR materials from before.

Copyright (c) 2019 Tokio Marine Holdings, Inc.

International TOKIO MARINE

Grew by ¥32.1bn YoY due to strong investment
income from Delphi and profitability improvement
in Brazil, as well as the reversal effect of hurricanes
in North America, etc. while the reversal effect of
one-time leverage effect of U.S. Tax Reform in 2017

Major Factors of Changes

North America (See P. 15-17 for details)
Philadelphia: Grew due to a decrease in net incurred
losses relating to natural catastrophes and the impact of
tax reduction, etc. despite the impact of large losses and
the reversal effect of the past reserve takedown
Delphi: Fell due to the reversal effect of a temporary
positive impact of U.S. tax reform in FY2017. However,
when excluding the effect, grew due to an increase in
investment income despite a decrease in underwriting
profit/loss
TMHCC: Almost flat due to an increase in the effect of
business expansion and foreign exchange gains/losses,
etc. despite the reversal effect from the past reserve
takedown in FY2017, etc.

Europe, Middle East, Africa & Reinsurance
Grew due to the reversal effect of hurricanes in North
America and a decrease in loss ratio in the fields other
than nat-cat losses, etc.

South & Central America
Grew mainly due to a profitability improvement of auto
insurance in Brazil

Asia & Oceania
Fell due to the reversal effect of reserve takedown in
FY2017, etc.

Life
Fell due to the decline in stock prices in Singapore 14



FY2018 Results - International Insurance Business - 3

North America (Breakdown - Philadelphia) &3

Changes in Major P/L Items

(billions of yen, except for % and pt)

FY2017 FY2018
Results Results (Ref.)
As of end- As of end- YOY.
FX rates Dec.2017 | Dec.2018 g % (Excluding
(USDIPY) JPY 113.0 JPY 111.0 X effects)

Net premiums written 359.7 373.0 13.2 4% 6%
Net premium eamed 349.8 363.3 13.5 4% 6%
Net incurred losses 2229 238.4 15.4 7% 9%
Nat-Cat losses 19.0 12.7 -6.3 -33% -32%
Commissions! Other Underriing expenes 107.3 111.3 4.0 4% 6%
Underwriting profit 19.5 13.5 -6.0 -31% -29%
Net investment income / loss 325 35.0 24 7% 9%
Business unit profits 39.2 43.9 4.6 12% 14%
Loss ratio ' 63.7% 65.6% 1.9pt - -
Expense ratio ' 30.7% 30.7% -0.0pt - -
Combined ratio™” 94.4% 96.3% 1.9pt - -

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

15
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FY2018 Results - International Insurance Business - 4

North America (Breakdown — Delphi)
Changes in Major P/L Items

FY2017 FY2018
Results Results

(billions of yen, except for % and pt)

(Ref.)
As of end- As of end- YOY.
FX rates Dec.2017  Dec.2018  gpon-o % (Excluding
(USD/JPY) FX effects)
JPY 113.0 JPY 111.0

Net premiums written 252.6 270.7 18.0 7% 9%
Net premium earned 249.6 263.9 14.3 6% 8%
Netincurred losses 1911 203.9 12.8 7% 9%
Nat-Cat losses = = - - -
Commssons O nsering spenes 66.1 70.8 4.7 7% 9%
Underwriting profit -7.6 -10.8 -3.2 - -
Net investment income / loss 118.5 125.1 6.6 6% 8%
Business unit profits 73.0 58.5 -14.4 -20% -18%
Loss ratio ' 76.6% 77.3% 0.7pt = =
Expense ratio ' 26.5% 26.8% 0.3pt - -
Combined ratio ' 103.1% 104.1% 1.1pt - -

Net Premiums Written by Segment

(billions of yen, except for %)

FY2017 FY2018
Results Results

(Ref.)
As of end- As of end- E YIOZ.
FX rates Dec.2017  Dec.2018 o (Excluding
(USD/JPY) ange 0 FX effects)
JPY113.0  JPY111.0
Non-life 109.6 126.0 16.4 15% 17%
Life 143.0 144.6 15 1% 3%
Total 2526 270.7 18.0 7% 9%

Copyright (c) 2019 Tokio Marine Holdings, Inc.

International

Loss Ratio by Segment

FY2017 FY2018
Results Results

Non-life™ 66.5% 70.8%  4.3pt
Life” 83.9%  825%  -1.4pt
Total ' 76.6%  77.3%  0.7pt

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

W

TOKIO MARINE
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FY2018 Results - International Insurance Business - 5

North America (Breakdown - TMHCC)
Changes in Major P/L Items

FY2017 FY2018
Results Results

(Ref.)
YoY

As of end- As of end- Excludi
FX rates Dec. 2017  Dec. 2018 (Excluding

(USDIJPY) Change % FX effects)?
JPY 113.0 JPY 111.0

Net premiums written 354.7 387.2 324 9% 1%
Net premium eamed 353.7 377.8 241 7% 9%
Netincurred losses 231.8 252.6 20.7 9% 1%

Nat-Cat losses 7.4 5.8 -1.6 -22% -20%
Commissons  Other Underwriing expenses 82.6 85.0 24 3% 5%
Underwriting profit 31.3 30.4 -0.8 -3% -1%
Net investment income / loss 27.4 25.1 -2.2 -8% -6%
Business unit profits 451 453 0.2 1% 2%
Loss ratio ' 65.6% 66.9% 1.3pt -
Expense ratio ' 23.4% 22.5% -0.9pt -
Combined ratio ' 88.9% 89.4% 0.5pt -

Net Premiums Written by Segment

(billions of yen, except for %)

FY2017 FY2018
Results Results (Ref.)
As of end- As of end- YOY,
FX rates Dec. 2017 Dec. 2018 Change % (EXCIUquz
(USD/JPY) FX effects)
JPY 113.0 JPY 111.0
Non-life : North America 153.0 145.5 7.4 -5% -3%
A&H 132.8 157.9 25.1 19% 21%
International 68.9 83.7 14.8 22% 24%
Total 354.7 387.2 324 9% 11%

Copyright (c) 2019 Tokio Marine Holdings, Inc.

(billions of yen, except for % and pt)

International TOKIO MARINE

Loss Ratio by Segment

FY2017 | FY2018

Results Results

Non-life : North America™! 63.7% 67.1% 3.4pt
A&H 78.8%|  791%  0.3pt
International ' 44.8% 42.3%  -2.5pt
Total’ 65.6%  66.9%  1.3pt

*1: Denominator used is net premiums earned

*2: Excluding FX effects due to yen conversion

17
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TOKIO MARINE

. FY2019 Projections

B Reference

Assumptions used for FY2019 Full-Year Projections
FX rate Nikkei Stock Average
uUsbD.~JPY

JPY 110.99 21,205 yen
(end of Mar. 2019) (end of Mar. 2019)

18
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FY2019 Projections - Consolidated Projections {'\Q

L] L] L] [ ]
Consolidated Projections Overview roxomAt
(billions of yen, except for %)
FY2018 FY2019 Yoy
Results Projections  Change %
ETotal premiums 4,640.9 4,590.0 -50.9 -1.1%
Net premiums written (TMHD Consolidated) 3,587.4 3,560.0 -27.4 -0.8%
Life insurance premiums (TMHD Consolidated) 1,053.5 1,030.0 -23.5 -2.2%
HOrdinary profit (TMHD Consolidated) 416.3 455.0 38.6 +9.3%
Tokio Marine & Nichido 315.3 324.0 8.6 +2.7%
Nisshin Fire 5.0 6.4 1.3 +26.2%
Tokio Marine & Nichido Life 39.9 41.0 1.0 +2.7%
Overseas subsidiaries 189.0 187.0 -2.0 -1.1%
Financial and general 6.2 53 -0.9 -15.6%
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -95.6 -64.3 31.3
Purchase method adjustments -29 -34 -0.5
Amortization of goodwill and negative goodwill - 351 -36.9 -1.8
Others (Consolidation adjustments, etc.) -5.7 -4.0 1.7
HNet income attributable to owners of the parent 274.5 [ 325.0 50.4 +18.4% ]
Tokio Marine & Nichido 261.3 2500 | -11.3 ‘: -4.4%
I
Nisshin Fire 4.4 5.1 L 0.6 ) +15.8%  The difference between non-consolidated figures of
. . L. Y .. v each domestic non-life entity and figures of +40.0,
Tokio Marine & Nichido Life 27.3 28.0 0.6 +23% listed as domestic non-life in 3. Consolidated net
Overseas subsidiaries 155.1 150.0 -51 -3.3% income on page 4, is caused by eliminating both
intra-group dividends (+31.3) and the impact of the
Financial and general 2.7 3.6 0.8 +28.9% reinsurance businesses divestment (+13.1) , which are
S N consolidation adjustments
Elimination of dividends received by Tokio Marine & Nichido from subsidiaries etc. -95.6 -643 | 313 "
Purchase method adjustments -24 -26 -0.1
Amortization of goodwill and negative goodwill - 35.1 -36.9 -1.8
______ h)
Others (Consolidation adjustments, etc.) -43.3 -7.8 : 35.5 ’l

[KPI for the Group Total]
M Adjusted net income 280.9 [ 400.0 119.0 +42.4% ]

19
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FY2019 Projections - Domestic Non-Life - 1

TMNF Financial Projections

Changes in Major P/L Items

FY2018
Results

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 securities*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

*2 Income from foreign securities excluding foreign stocks and foreign bonds

(Notes)

89.1

-42.2

1,895.0

1,875.9

-1,312.7

-238.4

-3.8

-1,070.4

-611.1

131.4

18.7

123.5

223.5

258.7

224.4

65.7

102.9

15.1

96.1

-37

-19.6

315.3

6.1

261.3

(billions of yen)

FY2019
Projections

152.0

135.0

1,940.0

1,918.2

-1,135.6

-50.0

-1,085.6

-638.9

16.9

29.1

8.7

171.7
213.7
188.7
61.7
68.7
21.7

77.5

-15.7

324.0

-6.3

250.0

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.

YoY
Change

62.8

177.2

44.9

423

1771

188.4

3.8

-15.1

-27.7

-114.4

10.3

-114.8

-51.7
-44.9
-35.6
-39
-34.1
6.5
-18.5

3.7

3.9

8.6

-12.5

-11.3

Non-Life

Underwriting Profit

Projected to grow by ¥62.8bn YoY to ¥152.0bn mainly due to the
following factors:

Net premiums written (Private insurance) (See P.22 for details):

7 Increase in all lines mainly in fire and auto
Net incurred losses (Private insurance):

7 Assuming an average level of net incurred losses relating to natural

catastrophes

N Assuming revenue growth and an increase in net incurred losses

relating to consumption tax increase
Business expenses (Private insurance):
N Impact of consumption tax increase
N Increase in agency commissions associated with NPW increase

N Increase in investment for both growth and advancing business

platform

Catastrophe loss reserves:
N Reversal effect of the increase in takedown relating to natural
catastrophes claims payment in FY2018

W

TOKIO MARINE

7 Increase in takedown associated with an increase in loss ratio in auto

Net Investment Income and Other
Projected to decrease by ¥51.7bn YoY to ¥171.7bn mainly due to a

decrease in dividends from overseas subsidiaries and the reversal effect

of gains of foreign stock ETF sales in FY2018

Extraordinary Gains/Losses

Projected to decrease by ¥12.5bn YoY to ¥ -6.3bn mainly due to the
reversal effect of gains of reinsurance businesses divestment in FY2018

Net Income

In addition to the above, as a result of reflecting the corporate tax, etc.,

projected to decrease by ¥11.3bn YoY to ¥250.0bn

20



FY2019 Projections - Domestic Non-Life - 2

W
TMNF Combined Ratio N

Combined Ratio (Private insurance: E/I basis)
102.2% %() : YoY Change
92.1% (-10.1pt)

E/l Basis Loss Ratio

Projected to improve by 10.8 point YoY to 59.2%
mainly due to the following factor:

7 Assuming an average level of net incurred

E/I Loss Ratio* losses relating to natural catastrophes

Impact of natural
catastrophes (pt)

Expense Ratio

WA (A10.8pt)

(0760 Expenses Ratio

Projected to rise by 0.7 point to 32.9% mainly due
to the following factors:

A Impact of consumption tax increase

(billions of yen)

FY2017 FY2018 FY2019 YoY N Increase in investment for both growth and
Results Results Projections Change advancing business platform
Net premiums written 1,861.5 1,895.0 1,940.0 44.9
Net premiums earned 1,860.2 1,875.9 1,918.2 42.3
Net incurred losses* 1,142.4 1,312.7 1,135.6 -1771
Business expenses 605.4 611.1 638.9 27.7
Corporate expenses 234.2 230.6 245.5 14.9
Agency commissions 371.2 380.5 393.3 12.7

*Including loss adjustment expenses

Copyright (c) 2019 Tokio Marine Holdings, Inc. 21



FY2019 Projections - Domestic Non-Life - 3

TMNF NPW & Loss Ratio

Net Premiums Written by Line

(billions of yen, except for %)

Fire

Marine

P.A.

Auto

CALI

Other

Total

Private insurance
Total

FY2018 FY2019

281.9
62.7
173.3
1,065.1
270.5
313.0

2,166.6

1,895.0

E/l Loss Ratio by Line

Fire

Marine

P.A.

Auto

Other

Private insurance
Total

FY2018
Results

122.8%

74.7%

55.0%

62.3%

57.4%

70.0%

Copyright (c) 2019 Tokio Marine Holdings, Inc.

Results Projections

300.7

66.4
174.3
1,082.2
276.2
316.8

2,217.0

1,940.0

FY2019
Projections

54.0%

60.4%

53.8%

62.8%

54.5%

59.2%

YoY

Change %
18.8 6.7%
3.7 6.0%
0.9 0.6%
171 1.6%
5.7 2.1%
3.8 1.2%
50.3 2.3%
44.9 2.4%

YoY
Change

- 68.9pt
- 14 4pt
- 1.2pt
0.5pt

- 2.9pt

-10.8pt

Domestic \\
Non-Life TOKIO MARINE

Major Factors of Changes in NPW

Fire:

Auto:

CALI:

Others:

Grow mainly due to the reversal effect of
increasing premiums ceded in FY2018 and the rate
revision in October 2019

Grow mainly due to the product revisions
(enhancement of coverage) in January 2019
Grow driven by increasing insurance policies
Grow mainly due to sales expansion of Super

Business Insurance and PA. insurance for
employment injury

Major Factors of Changes in E/I Loss Ratio

Fire:

Assuming an average level of natural catastrophes

Marine: Assuming an average level of natural catastrophes

Auto:

Projected to rise mainly due to the rate revision in
January 2018 and consumption tax increase in
spite of assuming an average level of natural
catastrophes
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FY2019 Revised Projections - Domestic Non-Life - 4

L L o o w
NF Financial Projections N

Changes in Major P/L Items (oillons of yen) Underwriting Profit

_ e o Projected to grow by ¥3.3bn YoY to ¥4.8bn mainly due to
Change the following factors:

Underwriting profit/loss 1.5 4.8 &3 . . . .
Net premiums written (Private insurance)

7 Increase due to the sales expansion in fire and specialty

(Unsz‘erwntlng profit/loss: excluding .24 8.9 114
provision/reversal of catastrophe loss reserves)

Net premiums written (Private insurance) 126.4 130.3 3.8 insurance and product revisions in auto
Net premiums earned (Private insurance) 125.7 128.9 3.1 Net Incurred |OSS€S (Prlvate Insurance)
Net incurred losses (Private insurance)* -85.3 -75.2 10.1 2 ASSUming an average level of natural Catastrophe
Naturalcatastrophe losses S48 "25 123 N Impact of consumption tax increase and an increase in unit
Other than above -70.5 =727 =22 loss cost in auto
Business expenses (Private insurance) -445 -45.1 -05 Business expenses (Private insurance)
Provision/Reversal of catastrophe loss reserves 4.0 -4.0 -8.0 N Impact of consumption tax increase and an increase in
Fire 72 -04 _76 agency commissions associated with premium growth
Ao -27 -27 -00 Catastrophe loss reserves
Net investment income (loss) and other 3.9 1.8 -2.0 N Increase in net provision due to assuming an average level
Nt investmont incomlose 43 o4 >y of net incurred losses relating to natural catastrophes
Interest and dividends 4.4 4.5 0.1
Gains/Losses on sales of securities 1.3 - -1.3 Net |nvestment |ncome and Other
Gains/Losses on redemption of securities 0.9 0.1 -0.8 .
’ Projected to decrease by ¥2.0 YoY to ¥1.8bn due to the
Ordi fit/l 5.0 6.4 . . H
reinaty profitioss '3 reversal effect of gains/losses on sales/redemption of
Extraordinary gains/losses 0.5 0.6 0.1 Securities in FY2018 etc
, .
Net income/loss 4.4 5.1 0.6
Loss ratio (Private insurance, E/l basis)* 67.9% 58.4% - 9.5pt
Net Income
Expense ratio (Private insurance) 35.3% 34.7% - 0.6pt
o Projected to grow by ¥0.6bn YoY to ¥5.1bn due to the
E/l Combined ratio (Private insurance)* 103.1% 93.0% -10.1pt

factors above, etc.

* 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 2 3
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FY2019 Projections - Domestic Life

TMNL Financial Projections

Annualized Premiums (ANP) ilions of yen)

FY2018 FY2019 YoY
Results Projections 0
Change %

New policies ANP 74.6 45.0 -29.6 -39.7%

In-force policies ANP 857.7 834.0 -23.7 -2.8%

Key Figures in Financial Accounting

(billions of yen)

FY2018 FY2019
Results Projections

YoY

Change
Ordinary income 1,017.1 984.0 -33.1
Insurance premiums and other 906.7 883.0 -23.7
Net income 27.3 28.0 0.6
Ordinary profit 34.7 31.0 -3.7
(-) Capital gains / losses -134 -13.0 0.4
(-) Non-recurring income / losses -0.1 - 0.1
Core operating profit 48.4 45.0 -34

Business Unit Profits

(billions of yen)

FY2018 FY2019
Results Projections

YoY

Change
Increase in MCEV* A 158.6 49.0 207.6
Value of new business + 78.3 20.0 .83

Existing business contribution
* Excluding capital transactions

Copyright (c) 2019 Tokio Marine Holdings, Inc.
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TOKIO MARINE

New Policies ANP

Projected to fall by 39.7% YoY due to a decline
in the sales of the products for corporations, etc.
while promoting the sales of protection-type
products

In-force Policies ANP

Projected to fall by 2.8% YoY due to a decrease
in accumulation of new policies caused by a
decline in the sales of the products for
corporations, etc.

Net Income

Projected to grow by ¥0.6bn YoY to ¥28.0bn due
to a decrease in net provision for underwriting
reserves owing to a decline in the sales of the
products for corporations and an increase in
takedown of dividend reserves for policy holders
in spite of increasing expenses for system
development, etc.

Business Unit Profits (Increase in MCEV)
Projected to grow by ¥207.6bn YoY to ¥49.0bn
mainly due to a reversal effect of changes in
economic environment (decline of interest rate) in
FY2018 despite increasing expenses for system
development
Projected ¥70.0bn as "Value of new business +
Existing business contribution’
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FY2019 Projections - International Insurance Business - 1

Net Premiums Written

FY2018
Results

FY2019
Projections

As of end- As of end-
Applied FX rate Dec. 2018 Mar. 2019
(USD/JPY) Change
JPY 111.0 JPY 110.9
North America™ 1,107.9 1,147.0 39.0
Philadelphia 373.0 377.0 3.9
Delphi 270.7 271.0 0.2
TMHCC 387.2 418.0 30.7
Europe & Middle East &
. 153.2 170.0 16.7
Africa
South &
Central America 134.3 il 46
Asia & Oceania 149.3 189.0 39.6
Reinsurance™ 129.7 = -129.7
Total Non-Life™ 1,674.6 1,654.0 -20.6
Life 91.7 100.0 8.2
Total 1,766.3 1,754.0 -12.3

(billions of yen, except for %)

%

4%

1%

0%

8%

1%

3%

27%

- 100%

-1%

9%

- 1%

(Ref.)
YoY
(Excluding

FX effects )*5

4%

1%

0%

8%

8%

5%
25%

- 100%
- 1%
8%

- 1%

*1 North American figures include European and Reinsurance businesses of TMHCC, but not include North American business of TMK
*2 Figures of "Europe & Middle East & Africa" 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
Projected to increase by +7% driven by the execution
of growth measures in each business segment and the
contribution of ‘Safety’ and "Hollard’, etc. while

projected to decrease due to the reinsurance
businesses divestment

Major Factors of Changes

North America
Philadelphia: Projected to increase due to rate
increase in renewal book , etc.
Delphi: Despite a strengthening of underwriting
discipline in life insurance, projected to stay flat
due to an increase in excess workers’
compensation
TMHCC: Projected to increase due to rate
increase, etc.

Europe, Middle East and Africa
Projected to increase due to new contributions
from "Hollard’, etc. while controlling
underwriting with emphasis on profitability at
TMK

Asia & Oceania
Projected to increase due to auto insurance sales
growth in India, etc. in addition to the full year
contribution of ‘Safety’

Life
Projected to increase due to sales growth in
Malaysia, Thailand, India and Indonesia

The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and
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FY2019 Projections - International Insurance Business - 2

Business Unit Profits

(billions of yen, except for %)

FY2018 FY2019
Results Projections

International TOKIO MARINE

Projected to grow due to measures to improve profitability in
each business segment and the contribution of profits of
‘Safety” and "Hollard’, etc. despite the impact from reinsurance

(Ref.) businesses divestment (+8% increase YoY when excluding the
As of end- As of end- Yoy I i
Applied FX rate Dec. 2018 Mar. 2019 (Excluding ImpaCt Of dlveStment)
(USDIJPY) Change % FX effects) ®
JPY 1110 JPY 110.9 .
Major Factors of Changes
North America” 153.0 159.0 59 4% 4%
North America
Philadelphia 439 46.0 20 5% 5% Philadelphia: Projected to increase due to the
reversal effect of large losses in FY2018 and an
Delphi 58.5 61.0 24 4% 4% increase in investment income, etc.
Delphi: Projected to increase mainly due to an
TMHCC 453 480 26 6% 6% improvement in underwriting profit/loss owing to
Europe & Mddle East & Ny . Ny strengthen underwriting discipline in life insurance,
Africa™ e : : ) ) etc.
South & TMHCC: Projected to increase due to an increase in
C(::,trm America 92 6.0 -32 - 35% - 35% invgstment income in addition to the effect of
business expansion, etc.
Asia & Oceania 12.0 12.0 -0.0 -1% -2%
Europe, Middle East and Africa
Reinsurance™ 13.0 - -130  -100% -100% Projected to increase due to the profit contribution
of "Hollard’, etc. in addition to measures to improve
Total Non-Life™ 187.8 186.0 218 1% 1% profitability at TMK
Life -0.7 3.0 37 - - South & Central America
Projected to decrease due to the impact of rate
Total 176.2 177.0 07 0% 0% reduction in auto in Brazil
Life
*1 North Ameri fi include Ei d Rei busi f TMHCC, but not include North Ameri busi f TMK H H
*2 Fi(;uresrtr)‘fe?;j?oplzu&rel\jliéz(l:euE:st‘gOApferiE::r;?ninclujzsnggcin‘:fi?::iissizess of TMK‘,Jb:!t)nIStCi:clide EJro;;T::r:CZ:d ;Z:::z:;ce businesses of PrOJeCted to Increase due to the reVersaI effeCt Of
TvHCC _ _ _ declining stock prices in Singapore in FY2018, etc.
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
The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and 26
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IV. Economic Solvency Ratio
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Target Range of Economic Solvency Ratio (ESR) t'\:‘

ESR is 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 ;

B Business investment, and/or
®m Additional risk-taking, and/or
B Shareholder return

210%

Strategic consideration of ;

B Business investment, and/or
®m Additional risk-taking, and/or
B Shareholder return

150%

B Aiming to recover the capital level through accumulation of
profits

B Control of risk level by reducing risk taking activities

100%

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

28
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ESR and Sensitivity (as of Mar. 31, 2019)

ESR declined to 174% (within target range) due to a decrease in net asset value and an

increase in risk amount owing to decline in Yen interest rate, etc. offsetting positive

impact associated with the profit contribution

Mar. 31, 2019 — 174%

Net
asset

value

Risk T5'I; 1
26 ™"

Trillion
yen

Sep. 30, 2018

¥24,120

Factors of change in net asset value

7 Contribution of 2H FY18 adjusted net
income

N Decrease in unrealized gains of
business related equities

N Decrease in MCEV relating to a decline
of interest rates

N Shareholder return etc.

Factors of change in risk

N Sales of business-related equities
N Decrease in equity risk due to decline

Net

asset
value

Risk 4.6
26 Trillion

(Ref.) Definition of Net Asset Value

Net
Asset =

Value

W

TOKIO MARINE

Stock price  +30%

-30%

Interest rate +50bp

-50bp

FX rate 10%

appreciation

179%
168%

189%

158%

174%

174%

in stock price yen 10%
7 Increase in equity risk relating to a Trillion depreciation
decline of interest rates etc. yen
Mar. 31, 2019
Stock price:  Continue to sell business-related equities
Nikkei Stock Average ¥21,205
Interest rate: Control the impact of interest rate
fluctuation through ALM
FX rate: Limited impact on ESR
i‘;’;i‘;‘iit;: Liability of capital nature Planned Value of life
he | —_ " - . . . . .
Financial + (;:S:ftlr:’ciu:tlzsnsrr:::r'\‘l/:: Goodwill, etc. distribution to * insurance policies Others
accounting basis etc.) (after-tax basis) shareholders in-force

Copyright (c) 2019 Tokio Marine Holdings, Inc.
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Risk Amount (as of Mar. 31, 2019) N

Risk amount after diversification as of Mar. 31, 2019 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

M Risk
Before After
diversification diversification
4.9 Trillion yen
I— —————————— -
Others

10%
Diversification

1
1
1
1
1
1
1
i
! Effect
1
1
1
1
1
1
1

47%

53%

2.6

Trillion
yen

Domestic
Non-Life
(Underwriting)

23%

B Trends of premiums and risk

¥4.6rvillion

Sustainable

growth

Measures for Risk Diversification Net premiums written

+Life insurance premiums

International Insurance \

Further diversification associated
with business expansion

Domestic Life
Control of interest rate risk
Shift to protection-type products

¥3.3Trillion

Domestic Non-Life (Investment)
Reduction of business-related
equity risk

B Domestic Non-Life (Underwriting)

Control of natural catastrophe risk

Sep. 31, 2019

2014 2015 2016 2017 2018

v’ 99.95%VaR, after tax basis
v' “Others” includes Financial and General businesses, FX risk derived from net capital investment, etc.

Copyright (c) 2019 Tokio Marine Holdings, Inc.
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Reference

Status of Investments in Securitized Products &?

Sum of major subsidiaries (domestic and overseas) as of the end of FY2018 (Market Value)

(billions of yen)

As of the end of .

ABS 1,544.4 307.8 1,236.6
Agency MBS’ 163.1 - 163.1
AAA 360.4 44.0 316.4
AA 79.7 20.7 59.0
A 327 .4 137.2 190.2
BBB 283.9 58.9 225.0
Other than above 329.7 46.8 282.9

* Agency MBS: MBS by Fannie Mae, Freddie Mac, and Ginnie Mae
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Reference {'\Q
Adjusted Net Income and Business Unit Profit o

Adjusted Net Income (Group total) Business Unit Profits

Enhancing transparency and comparability /

Creating long-term corporate value
Linking with shareholder return glong P

e For the Group total, “Adjusted Net Income”
based on financial accounting is used from the

e For each business domain, “Business Unit
Profits” is used from the perspective of
accurately assessing corporate value including
economic value, etc. for the purpose of long-
term expansion

e Profit indicator for the Group total as the base for e Use MCEV (market-consistent embedded value)
calculating capital efficiency (adjusted ROE) and
source of dividends

perspective of enhancing transparency and
comparability as well as linking with shareholder
return

for domestic life, which reflects the economic
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.

D tic lif Adjust the financial accounting Increase in MCEV
omestic lire basis net income during the current fiscal year

Other than the above el eI @ el el Excluded Excluded

other intangible fixed assets

33
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Reference

W
Definition of Adjusted Net Income / Adjusted Net Assets / Adjusted ROE / Business Unit Profits N

TOKIO MARINE

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

e Adjusted Net Income*!

Provision for
price fluctuation
reserves”

Gains or losses on sales or
- valuation of ALM™ bonds

and interest rate swaps

Adjusted Net income Provision for Provision for

Net Income (consolidated)’? catastrophe loss |+ contingency +

reserves™ reserves’

. *
e Adjusted Net Assets™

Adjusted Net assets Catastrophe Contingency

. + +
Net Assets (consolidated) loss reserves reserves

e Adjusted ROE

Amortization of
goodwill and other
intangible fixed
assets

Gains or losses on sales or Other extraordinary
- valuation of fixed assets and -

business investment equities

gains/losses,

valuation allowances, etc.

Price fluctuation

reserves

Goodwill and other
intangible fixed assets

Adjusted
ROE

Adjusted
Net Income

Adjusted
Net Assets

(Average balance basis)

e Non-life insurance business

Business
Unit
Profits™

Net income

Provision for
catastrophe loss
reserves’

Provision for

+ | price fluctuation

reserves’3

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

e Life insurance business®

Business
Unit
Profits™

Increase in EV’®
during the current
fiscal year

Capital transactions
such as
capital increase

e Other businesses

Net income determined in accordance with financial accounting principles

Copyright (c) 2019 Tokio Marine Holdings, Inc.

Gains or losses on sales or valuation of fixed Other extraordinary

- assets, business-related equities and -

gains/losses,
business investment equities

valuation allowances, etc.

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

*2: Net income attributable to owners of the parent

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

*4: ALM: Asset Liability 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 using the
definition in Other businesses (head office expenses, etc. are deducted from profits)

*6: EV: Embedded Value. An index that shows the sum of the net present value of profits to be
gained from policies in-force and the net asset value 34



Reference

Adjusted Net Income (Group Total) : FY2018 Results {'\3

Adjusted Net Income for FY2018 decreased by ¥60.5bn YoY to ¥280.9bn

Reconciliation™ . . I
(billions of yen) Major changes in reconciliation YoY
Note: Factors positive to profit are FY2017 FY2018 YoY
howed with “plus signs” . .
howed v plus signs Results ~ Results  Change Provision for catastrophe loss reserves
Net income attributable to owners of the parent S S o N Increase in takedown due to an increase
(consolidated) . . -~ in net incurred losses relating to natural
catastrophes at Domestic Non-Life
Provision for catastrophe loss reserves 2 +25.6 -97.6 -123.2 (decreases reconciling amount)
Provision for contingency reserves +3.3 +1.0 -2.3
Gains or losses on sales or valuation of fixed
.. . . *2 . . PR
Provision for price fluctuation reserves +4.9 +5.7 0.7 assets and business investment equities
) , - 72 Deduct losses on reinsurance businesses
Gains or losses on sales or valuation of ALM © bonds 55 +1.2 6.7 di t tf ti
and interest rate swaps ) ’ ’ "Ves men rom .ne 'nCF)m.e ona
financial accounting basis (increases
Gains or losses on sales or valuation of fixed assets reconciling amount)
and business investment equities *1.5 [+25'4 23'8]

Amortization of goodwill and other intangible fixed

assets +73.7 +69.7 -3.9

Other extraordinary gains/losses, valuation
Other.extraordinary gains/losses, 46 4 +0.7 472 aIIowances, etc.
valuation allowances, etc. .

7 The reversal effect of deduction of the

Adjusted Net Income 341.4 280.9 -60.5 takedown of deferred tax liability
regarding other intangible fixed assets by

*1: Each adjustment is on an after-tax basis U.S. Tax Reform in FY2017 (increases

*2:In case of reversal, it is subtracted from the equation oH
*3: ALM: Asset Liability Management. Excluded since it is counter balance of ALM related liabilities reconc”mg amou nt)

35
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Reference

Adjusted Net Income (Group Total) : FY2019 Projections NS

Adjusted Net Income is projected to increase by ¥119.0bn YoY to ¥400.0bn
Adjusted ROE is projected to rise by 3.2pts YoY to 10.4%

Reconciliation™ -
(billions of yen)
Note: Factors positive to profit are

showed with “plus signs” FY2018 FY2019 YoY

Results Projections Change

Major changes in reconciliation from FY2018

Net income attributable to owners of the parent

(consolidated) 274.5 325.0 50.4
Provision for catastrophe loss reserves 2 -97.6 [ -9.0 88.6] Provision for catastrophe loss reserves
Y 2 The reversal effect of an increase in
Provision for contingency reserves +1.0 +1.0 -0.0 takedown due to an increase in net
. incurred losses relating to natural

Provision for price fluctuation reserves? +5.7 +6.0 0.2 catastrophes at Domestic Non-Life in
Gains or losses on sales or valuation of ALM™ bonds +1.2 +0.0 1.2 FY2018 (Increases reconC|I|ng amount)
and interest rate swaps ' ' ’
Gains or losses on sales or valuation of fixed assets +25.4 +0.0 5.4 Gains or losses on sales or valuation of fixed

d business investment equiti . : : . . ..
and bsiness fvestment eqdties assets and business investment equities
Amortization of goodwill and other intangible fixed +69.7 770 75 N The reversal effect of deducting losses on
assets reinsurance businesses divestment in
Other extraordinary gains/losses, ‘07 0.0 07 FY2018 (decreases reconciling amount)

valuation allowances, etc.

Adjusted ROE 7.2% 10.4% + 3.2pt

Adjusted Net Income 280.9 400.0 119.0

*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

W

TOKIO MARINE

(billions of JPY)
e Adjusted Net Assets” e Adjusted ROE
FY2018 FY2019 YoY FY2018 FY2019 YoY
Results Projections Change Results Projections Change
Net
Net assets(consolidated) 35742  3,688.0 1137 e 274.5 325.0 50.4
Catastrophe loss b 3,689.7 3,631.0 -58.7
reserves +741.1 +732.0 -9.1 assets(consolidated)* ’ ’
Financial acccounting
Contingency reserves +40.8 +42.0 1.1 basis ROE vt 9.0% 1.6pt
* average balance basis
Price fluctuation reserves +78.1 +84.0 5.8
Goodwill and other Fr2018 Fr2019 Yoy
intangible fixed assets -671.3 -595.0 76.3 Results Projections Change
Adjusted Net Assets 37631  3,951.0 187.8 Adjusted Net Income AL UL QIOC
*Each adjustment is on an after-tax basis Adjusted Net Assets* 3’9247 3,8570 -67.7
Adjusted ROE 7.2% 10.4% 3.2pt
* average balance basis
37
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Reference

Business Unit Profits

Business Domain

Domestic Non-Life
TMNF
NF

Other

Domestic Life""

TMNL

International Insurance

North America

Europe & Middle East
& Africa

South & Central America
Asia & Oceania
Reinsurance

International Non-Life?

International Life

Financial & General

*1: Excluding capital transactions

FY2017

Results

144.3

137.1

8.3

-1.0

98.4

99.0

1441

159.8

-17.3

5.0

13.7

-16.1

144.8

6.3

7.2

FY2018
Results

18.9

18.7

0.7

-158.6

-158.6

176.2

153.0

9.2

12.0

13.0

187.8

6.8

FY2019
Projections

142.0

135.0

8.0

49.0

49.0

177.0

159.0

7.0

6.0

12.0

186.0

3.0

5.0

(billions of yen)

123.0
116.2
7.2

-1.3

207.6

207.6

0.7
5.9

7.1

-13.0
-1.8

3.7

*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)

Net income for accounting purposes

Provision for catastrophe loss reserves 2

.. . . *2
Provision for price fluctuation reserves

Gains or losses on sales or valuation of
ALM*3 bonds and interest rate swaps

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

Intra-group dividends

Other extraordinary gains/losses,
valuation allowances, etc

Business Unit Profits

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

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

FY2018
Results

261.3

-93.8

+3.9

+0.7

-66.0

-96.8

+9.5

18.7

FY2019
Projections

250.0

-11.5

+4.0

+0.2

-65.5

-62.2

+10.0

135.0

-11.3

82.3

0.0

10.5

34.6

0.4

116.2

*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.
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e International Insurance™

W

TOKIO MARINE

(billions of JPY')

Overseas subsidiaries

Net income for accounting purposes

Difference with EV (Life)
Adjustment of non-controlling interests
Difference of subsidiaries covered

Other adjustments*4

Business Unit Profits

FY2018
Results

155.1

-1.2

-1.5

-1.4

+25.4

176.2

FY2019
Projections

150.0

177.0
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Reference

TMNL Supplement on MCEV

e Breakdown of Increase in MCEV *1

Shareholders’ Change in
dividends economic
1,248.7 -14.1 environment
""""""" ) -1846

Value of
new business
+
Existing business
contribution, etc.

+25.9

(billions of JPY)

1,076.0

2017 2018
Year—end MCEV * 1,248.7 1,076.0
MCEV Increase( ™ -158.6
MCEV Increase@ ™ 259

*1:Figures are before review by an independent third party
*2:Figures are after payment of shareholders’ dividends of the prior fiscal year
*3:Excluding the effects of payment of shareholders’ dividends

*4 : Excluding the effects of payment of shareholders’ dividends and changes in economic environment

e Breakdown of MCEV Balance & Value of New Business, etc.

_ S S Ferehene

Fiscal Year-end MCEV 1,248.7
Adjusted net worth 910.9
Value of in-force 337.8

Value of new business 64.6

Value of new business +

Existing business contribution 80

Note: Figures are before review by an independent third party
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1,076.0

1,119.5

-43.5

59.5

78.3

(billions of JPY)

-172.7

208.6

-381.3

-5.0

0.2

W
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Disclaimer \

These 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 themselves 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‘ Tokio Marine Holdings
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