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Highlight-1: Results and Projections of Top-line

N

TOKIO MARINE

Net Premiums Written: Strong growth of +2.7% YoY excluding the FX effect (slightly better than FY2020 projections).
FY2021 Projection: Expecting continued strong performance of +2.2% YoY excluding the FX effect.

Life Insurance Premiums: Decrease of 0.7% YoY excluding the FX effect due to surrenders of corporate insurance, etc.
(slightly better than FY2020 projections)
FY2021 Projection: Expecting decrease of 4.9% YoY excluding the FX effect.

Net Premiums Written*

M Overseas
B Domestic

(billions of JPY)

+0.2%
(+2.7% excluding FX effect)

+4.3%
(+2.2% excluding FX effect)

FY2020 Results

+1.6% from
FY2020 projection

FY2019 Results FY2021

Projection

[FY2020 Results]

r

Domestically, NPW increased by 0.6% with the effects of rate revision
in auto and fire insurance and higher premiums from expanded
specialty insurance offsetting the decline in premiums primarily due
to COVID-19 and CALI rate cuts.

Overseas, the decline in premiums due to COVID-19 and
profitability-focused underwriting was offset with rate increase at
each entity, etc,, resulting in an increase of 7.7% on a local currency
basis (-0.3% when FX is factored in).

[FY2021 Projection]

r

Domestically, the decline in premiums primarily due to CALI rate cuts
was offset by the effects of a reaction to the impact of COVID-19 and
rate revision in auto, etc., and remained largely flat overall.

Overseas, NPW are expected to increase by 6.0% on a local currency
basis (+12.5% when FX is factored in) mainly due to rate increase in
North America, etc.
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Life Insurance Premiums*

M Overseas

B Domestic

*As consolidation adjustments are included, the sum does not match the simple total for domestic and overseas
(billions of JPY)

-2.6%
(-4.9% excluding FX)

-2.7%
(-0.7% excluding FX)

981.9

FY2019 Results FY2020 Results

+3.8% from
FY2020 projection

FY2021
Projection

[FY2020 Results]

]

Domestically, life insurance premiums fell 4.5% due to a decline in in-
force policies from surrender in corporate insurance, despite countering
the self-imposed suspension of face-to-face sales activities during
COVID-19 with new medical insurance products.

Overseas, life insurance premiums rose 6.5% on a local currency basis
(+0.4% when FX is factored in) due to rate increase for TMHCC medical
stop-loss and expanded underwriting, etc.

[FY2021 Projection]

]

7

Domestically, expecting decrease of 7.8% due to a decline in in-force
policies from increased surrender in corporate insurance, etc.

Overseas, life insurance premiums are expected to remain largely flat on
a local currency basis (+6.0% when FX is factored in).



Highlight-2 : Bottom-line Results
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Consolidated net income was JPY161.8 billion, down JPY97.9 billion YoY primarily due to the impact of COVID-19
and an increase in various reserves, and below FY2020 Projection due to the increase in various reserves, etc.
Adjusted net income which reflects the Group'’s underlying capabilities deducting catastrophe loss reserves, etc.
grew JPY49.4 billion YoY to JPY336.1 billion, mostly in line with FY2020 Projection.

Consolidated net income  (viliions of JpY)

-97.9YoY

Financial and

Domestic Non-Life™! Domestic [

r ]

-7.1 Life™
+11.8
Increase in net premiums Mainly due to

Natural earned, but gains on sales of decrease in system
catastroghes ALM bonds decreased development costs

+53. \ /

] e
259.7 e +11.8

COVID-19 impact
+29.1

Catastrophe loss reserves
(excl. COVID-19 impact)
-85.3

]

COVID-19 impact

+10.6( +4.0) 889

Underwriting
Investment +18.5(+20.0) Underwritin
*(): Reversal effect of FY2019 impact Envestment 9

-62.1
-26.7

FY2019 Results

*Investment declined from Q3 (-32.3) due to
improved market environment, etc.

International™ general, etc
8 .
106.9 T4z
7 Reversal effect of reserve provision at PHLY in FY2019
7 Improved profits due to rate increases, etc.
7 New consolidation of Pure
N Increase in large losses relating specialty insurance, etc.

Natural

\

Impairment loss on

catastrophes shares of overseas Other v
-11.3 subsidiaries, etc. +31.3 +4.2 161.8
I 63 "
Amortization of Pure’s goodwill Foreign exchange
and intangible fixed assets 115

-20.2

FY2020 Results
-38.1 from FY2020 projection

Adjusted Net Income

(billions of JPY)

+49.4 YoY

Domestic
Life™ l

— Domestic Non-Life" -

I
— 153
Other
+13.3%2
Natural ;
286.7 - catasiroghes COVID-19 impact
COVID-19 impact > e
+46.7
Underwriting +28.3%2
Investment +18.5

FY2019 Results

*1 Includes consolidation adjustments. Note that P/L related to overseas business such as group reinsurance recorded by TMNF is included in
international insurance.

*2 Difference from consolidated net income is due to deduction of provision of catastrophe loss reserves in connection with COVID-19
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International! © |Financial and
general, etc.
Natural
catas}qog)hes ?;f;esr +0.8 336.1
—— —

Foreign exchange
-11.5

FY2020 Results
+4.1 from FY2020 projection

*3 Difference from consolidated net income is due to deductions such as gain from sales of ALM bonds

*4 Difference from consolidated net income is due to deductions such as gain from sales of ALM bonds
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Highlight-3 : FY2021 Bottom-line Projections

Consolidated

TOKIO MARINE

W

Consolidated net income is expected to increase JPY153.1 billion YoY to JPY315.0 billion mainly due to rate increase at each
entity, reversal effect of the impact of COVID-19 and increase in various reserves.

Adjusted net income which reflects the Group’s underlying capabilities excludes the impact of various reserves, etc., is
expected to grow JPY24.3 billion YoY to JPY424.0 billion.

Consolidated net income

(billions of JPY)

+153.1YoY

Domestic Non-Life™
+64.4

—

Natural
catastrophes
+19.1

1618 |

Reaction to the
impact of
COVID-19

+34.9

Including reversal effect of provision
of UW result for the first year +40.0

reserves

FY2020 Results

Adjusted Net Income® 2

L]
BN Decrease in various

(excl. reaction to the
impact of COVID-19)
+12.9

(billions of JPY)

Increase in net premiums earned, but non-
personnel expenses such as growth
investments increased

{7 Domestic Non-Life™ —\

Natural
catastrophes
+19.1

399.6

Reaction to the
impact of COVID-19
-62.8"3

FY2020 Results

Domestic Life™ International™ Financial and
) +0.7 ( +95.2 ‘ general, etc.
Foreign -7.1
exchange
72
: 315.0
Natural Impairment loss on gzhgr 71
Other catastrophes  stocks of overseas /
-2.6 +0.7 -10.7 subsidiaries, etc.
) Reaction to the +103 Mainly consolidation
impact 0;§2VID-19 7 Profit expansion of Pure adjustments
+34. 2 Improved profits due to rate increases, etc.
N Provision for underwriting reserves due to lower yields at
some entities
Catastrophe loss reserve +2.4 N Drop in investment income gains caused by lower yields,
P
Provision of UW result for the first year +4.5 etc.
Natural catastrophe UW reserve  +5.9
FY2021
Projection
+24.3YoY

Financial and

Domestic [

International™ —\

general, etc.

Life™
Reaction to the
impact of COVID-19 Foreign exchange Other
+94.3 +7.2 -6.0 424.0
- Natural -7.2
T Ather " catastrophes
Othe! -4.5% -107
FY2021
Projection

*1 Includes consolidation adjustments. Note that P/L related to overseas business such as group *3 Difference from consolidated net income is due to deduction of provision of various reserves in connection with COVID-19.

reinsurance recorded by TMNF is included in international insurance.
*2 Partial revision of definitions from FY2021. See P35-36 for details
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*4 Difference from consolidated net income is due to deductions such as valuation allowances.

*5 Difference from consolidated net income is due to deductions such as gain from sales of ALM bonds. 5



Impacts of COVID-19 \@

The impacts from COVID-19 is -JPY63.0 billion (improved from FY2020 Projection)

Impacts on Adjusted Net Income (billions of JPY, projection is estimates)

FY2020 Projection

(November FY2020 Results Key Details

Projection)

Fall in net incurred losses in auto and P.A. insurance
+24.0 +24.3 Increased provision of underwriting result for the first year in auto

Underwriting
insurance

Lower dividends income
-4.0 -1.5 Impairment losses in stock holdings
*Less decrease in dividends income from FY2020 Projection

9}I7-uoN
snsawoq

Underwriting -65.0 -62.1 :::i::-:;:;red losses from Event Cancellation, Bl and trade credit

Decrease in income gains due to lower interest rates, etc.
Losses on valuation and sale of stocks, default losses on credit risk

-34.0 -26.7 assets
*Losses on valuation of stocks improved from FY2020 Projection due

to improved stock prices

|euoneusalul

. .. Decrease in hedge costs due to the contraction in interest rate
Domestic Life +3.0 +3.1 . .
differentials between Japan and overseas

Total -76.0 -63.0

* Plus and minus of the figures in the above table correspond to positive and negative to profit, respectively.
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Natural Catastrophes W

TOKIO MARINE

Il;lclalt incurred losses (before tax) relating to natural catastrophes are JPY59.6 billion YoY decrease to JPY136.2
illion.

In light of the recent trends, expecting a global total of JPY126.0 billion for FY2021.

Net incurred losses relating to natural catastrophes (business unit profit basis, billions of JPY)

Before tax

FY2019 Results

FY2020 Results

YoY Change!

Adjusted
FY2020

Projection

FY2021

Sl 1747 100.4 742 86.5 74.0
Non-Life
International 21.1 35.7 +14.6 42.0 52.0
Total 195.8 136.2 -59.6 1285 126.0
After tax’?
Sl 125.9 724 535 62.3 53.3
Non-Life
International 16.8 28.2 +11.3 33.0 40.0
Total 142.7 100.6 421 95.3 93.3

Major natural catastrophes in FY2020 *Natural catastrophes larger than a certain size listed

Gross incurred losses’™3

Heavy rains in JuIy 2020 JPY32.4 billion *1"+" means a negative for profits, while “-” means a positive for profits
) . *2 After-tax figures are estimates
Typhoon Haishen JPY30.6 billion *3 Before tax and total of Domestic Non-life

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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<Reference> Applied FX Rate (USD/JPY)
FY2019 FY2020

End of March JPY108.83 JPY110.71
(Domestic Non-Life & Life) (+JPY2.16 from Mar. 31, 2019) (-JPY1.88 from Mar. 31, 2020)

End of December JPY109.56 JPY103.50
(International) (+JPY1.44 from Dec. 31, 2018) (+JPY6.06 from Dec. 31, 2019)

Copyright (c) 2021 Tokio Marine Holdings, Inc.



Domestic Non-Life 1: TMNF Results

Domestic \\\
Non-Life TOKIO MARINE

Underwriting profit decreased JPY55.4 billion YoY due to increases in various reserves, despite an increase in net premiums
earned and a decrease in net incurred losses (increase of JPY133.1 billion excluding various reserves)

Net investment income and other declined JPY11.8 billion YoY, due to a fall in dividends and gains on sale of securities.
Net income fell JPY60.5 billion YoY to JPY109.3 billion (below FY2020 projection due to increases in various reserves)

FY20 FY2020
Resul Results  FelelVin%T:)

Underwriting profit/loss
(Underwriting profit/loss: excluding (1),(2) and (3))
Net premiums written (Private insurance)
Net premiums earned (Private insurance)*1
Net incurred losses (Private insurance)*2

Natural catastrophe losses

Provision/Reversal of foreign currency denominated
outstanding claims reserves

Other than above
Business expenses (Private insurance)
(1)Provision/Reversal of catastrophe loss reserves
Auto
Fire
(2)Provision/Reversal of nat-cat underwriting reserves
(3)Provision/Reversal of underwriting result for the first
year*3

Net investment income (loss) and other

Ordinary profit/loss

Extraordinary gains/losses

Net income/loss

*1 Excluding provision for nat-cat underwriting reserves
*2 Including loss adjustment expenses

Impacts

19
Its
38.4
4.6 137.7
1,969.9 2,021.9
1,917.2 1,986.6
-1,270.8 -1,2084
-162.5 -96.7
2.0 1.8
-1,1103 -1,109.8
-638.2 -639.8
66.0 -71.8
18.0 -354
41.5 -220
-211 -83
-10.9 -745
182.0 170.2
223.9 157.2
-12.6 -18.0
giEEEEQ
169.9 m 109.3®

*3 Provision for the general underwriting reserves excluding provision for unearned premiums

(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) 2021 Tokio Marine Holdings, Inc.

56.8

197

YoY
Change

133.1

52.0

69.4

62.3

65.7

-3.8

0.4

-137.8

-53.5

-63.6

12.8

-63.5

-11.8

- 66.6

-53

(billions of JPY)

FY2020
projection
(WEEWEES coviD-19
projection)

138.0
1,968.5

1,958.3

-1,185.6

-80.0

29

-1,108.6

-636.8

-27.3

-4.8

-11.2

-85
-28.1

144.9

222.0

-18.8

-605 ®

155.0 m

-45.6 from FY2020 projection < n n 7

Impacts

-4.8

-20.7

Various reserves
increased by JPY90.6

billion

Underwriting Profit:

N Declined JPY55.4 billion YoY to -JPY16.9 billion mainly due to the
following factors:
Net premiums written (Private insurance) (see P.10 for details):
7 Increase in auto and fire insurance due to effects of rate revision

Net incurred losses (Private insurance) (see P.11 for details):

# Decrease in natural catastrophes

7 Decrease in auto and P.A. accident frequency due to COVID-19

N Increase in net incurred losses in overseas due to COVID-19

Catastrophe loss reserves:

A Decrease in takedown of reserves due to decline in natural
catastrophes and due to COVID-19

7 Decrease in provisions due to absence of one-off special
provision for fire insurance in FY2019 (JPY36.0 billion)

Natural catastrophe underwriting reserves:

? Decrease in provisions due to reaching maximum limit of
provisions

Provision of underwriting result for the first year:

N Increase due to a drop in net incurred losses in auto

Net Investment Income and Other (see p.13 for details):

N Decreased JPY11.8 billion YoY to JPY170.2 billion, mainly due to
decrease in gains on sale of securities and lower dividends from
overseas subsidiaries and domestic stocks

Extraordinary Gains / Losses:

N Decreased JPY5.3 billion YoY to -JPY18.0 billion, mainly due to
valuation losses of affiliate equities and a reaction to sales gains on
affiliate equities in FY2019

Net income:

N Decreased JPY60.5 billion YoY to JPY109.3 billion, mainly due to the
above factors

9



Domestic \\\
Non-Life TOKIO MARINE

Net premiums written (private insurance) increased by JPY52.0 billion YoY to JPY 2,021.9 billion, driven by an
increase in auto and fire insurance due to rate revision despite a decrease in P.A. and marine due to COVID-19
(increased from FY2020 projection due to an increase in fire, etc.)

For all lines, NPW increased JPY13.8 billion YoY to JPY2,261.3 billion due to the above factors despite the impact of
CALI rate reduction in April 2020 (increased from FY2020 projection due to an increase in fire, etc.)

Domestic Non-Life 2: TMNF Net Premiums Written

(billions of JPY, except for %) Fire:
Y2020 7 Increased due to rate revision in October 2019 and January 2021
FY2019 FY2020 projection 2 lici d d d f | h
Results Results (November Increased new policies due to demand for natural catastrophes
projection) A Increase in premium ceded
Fire 321.8 353.2 313 9.7% 313.1 Marine:
A Decreased due to reduced movement of goods due to COVID-19
i . g -3.8 -5.9% . .
Marine 65.3 61.4 61.9 PA
A Decrease in travel insurance due to COVID-19
P.A. 179.0 161.4 -17.6 -9.8% 164.8
Auto:
Auto 1,078.3 1,105.2 26.8 25% 1,093.4 7 Increased due to effects of rate revision in January 2020, etc.
7 Number of vehicles insured increased from steady sales
CALI 276.8 238.7 -38.1 13.8% 2357 measures despite a fall in new vehicle sales due to COVID-19
CALI:
. . 151 4.7% . . . .
Other 3260 12 3358 N Fell due to rate reduction in April 2020
A Decrease in new vehicle sales due to COVID-19
Total 2,247.5 2,261.3 13.8 0.6% 2,205.0
‘IIIIIII. gEEEEEEEP Other:
. . (] [ Ly . -
ofw Private Insurance 19609 % 202198 52,0 26% " 196858 7 Increase due to large contracts and sales expansion in inland
o - . marine insurance and workers' compensation

7 Rate increase in general liability and aviation
insurance(reinsurance from overseas)

+53.3 from FY2020 \ (OVE
A Decrease in event cancellation insurance, etc. due to COVID-19

. t. <IIIIIIIIIIIIIIII
projection

10

Copyright (c) 2021 Tokio Marine Holdings, Inc.



TOKIO MARINE

Domestic Non-Life 3: TMNF Net Incurred Loss W

Net incurred losses fell JPY62.3 billion YoY to JPY1,208.4 billion, primarily due to a decline in natural
catastrophes (-JPY65.7 billion) and COVID-19 (-JPY56.8 billion)

(billions of JPY, except for %) Fire:

FY2020 A Decrease in natural catastrophes
N Increase in domestic and overseas large losses

FY2019 FY2020

projection

Results MTIE Recuts BT YoY et N Increase in water leakage for household fire, etc.
losses 05565 Change % e N I1n9crease in overseas Bl due to impact of COVID-
Fire 2646 1306 267.9 868 32 12% 215.7 Marine: '
7 Decrease in small size losses both for hull and
cargo
Marine 49.6 2.1 37.8 12 -11.8 -23.8% 42.6
PA.
72 Lower accident frequency due to COVID-19-
PA 974 i 85.7 C 17 -12.0% 80.1 related stay at home policies
Auto:
Auto 652.5 14.4 598.2 48 -542 8.3% 636.6 2 Lower accident frequency due to COVID-19-
related stay at home policies
7 Lower accident frequency due to spread of
vehicle safety systems, etc.
Other 206.4 15.2 218.6 38 121 59% 210.4 2 Decrease in %/at)ﬁral catastrophes
-IIIIIIII. ’IIIIIII-
a . a 5 Other:
Total 1,270.8 162.5%  1,208.4a 9.7 -623 -49% = 1,185.6w . .
. . . . A Increase in large losses in overseas .
s tasngEnas _(increase in net incurred losses for trade credit
. insurance, etc.)
. ? Decrease in natural catastrophes
+22.7 from FY2020 .

. t' <lllllllllllllllllll‘
projection

(Notes)
Including loss adjustment expenses in the above table

11
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Domestic Non-Life 4: TMNF Combined Ratio - N
Non-Life TOKIO MARINE
Eg \I;I)Is)s :gtio fell 5.5 pts YoY to 60.8% due to a decline in natural catastrophes and the effect of stay at home policies due to
-19, etc.

Expense ratio declined 0.8 pts YoY to 31.6% due to falling corporate expense ratio despite a rise in agency commission ratio
mainly due to the consumption tax hike.

Combined ratio fell 6.2 pts YoY to 92.5% due to the factors above, etc.

Combined Ratio (Private insurance: E/I basis) . .
-0.4 pts from E/I Basis Loss Ratio:

FY2020 projection : 7 Improved for all lines due to a decline in natural
: catastrophes and a lower accident frequency due to stay at

102.2% home policies related to COVID-19, etc.

E/I Loss Ratio™ Expense Ratio:

7 Corporate expense ratio fell 1.0 pts due to the fall in non-
personnel expenses

N Agency commission ratio rose 0.2 pts due to the effect of
the consumption tax hike, etc.

’ Impact of natural
catastrophes (pts)
Expense
Ratio

Combined ratio:

Due to the above factors, combined ratio improved 6.2 pts YoY
to 92.5%

E/I Loss Ratio*!

(billions of JPY)

FY2020
projection

FY2020

FY2019 FY2020 projection

FY2018 FY2019 FY2020
Results Results Results

Results Results (November

projection)

(November
Change projection)

Fire 91.7% 84.1% -7.6pt 69.8%
Net premiums written 1,895.0 1,969.9 2,021.9 52.0 1,968.5
Marine 78.2% 61.4% -16.9pt 68.2%
Net premiums earned*2 1,875.9 1,917.2 1,986.6 69.4 1,958.3
P.A. 55.5% 51.9% -3.6pt 47.8%
Net incurred losses*1 1,312.7 1,270.8 1,208.4 -62.3 1,185.6
Auto 60.8% 54.3% -6.5pt 58.3%
Business expenses 611.1 638.2 639.8 1.6 636.8
Other 65.2% 64.3% -0.9pt 64.4%
Corporate expenses 230.6 233.8 219.8 -13.9 2271 Private
L. insurance 66.3% 60.8% - 5.5pt 60.5%
Agency commissions 380.5 404.3 419.9 15.5 409.7 Total

*1 Including loss adiustment expenses
*2 Excluding provision for nat-cat underwriting reserves

12
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Domestic Non-Life 5: TMINF Asset Management Results

TOKIO MARINE

Domestic
Non-Life

Net investment income and other decreased by JPY11.8 billion YoY to JPY170.2 billion, mainly due to deteriorating gains on sales of
securities and decline in dividends income from overseas subsidiaries and domestic stocks (increased from FY2020 projection due to the
effect of dividends income from overseas subsidiaries, etc.)

+25.3 from FY2020 projection = nnn,

FY2019
Results

FY2020
Results

COVID-19 YoY
Impacts  Change

Net investment income and other 182.0 : 170.2: -1.5 -11.8
EEEEEES

Net investment income 220.7 201.9 -1.5 -18.8
Net interest and dividends income 151.4 128.7 -9.0 -226
Interest and dividends 189.2 163.3 -25.9
Dividends from domestic stocks 66.5 55.8 -10.6
Dividends from foreign stocks 63.0 50.9 -12.0
Income from domestic bonds 20.7 17.5 -3.1
Income from foreign bonds 4.1 2.5 -1.6
Income from other domestic securities*1 21 0.6 -1.5
Income from other foreign securities*2 20.8 23.9 3.1

Transfer of investment income
on deposit premiums -37.8 -345 3.2
Net capital gains 69.3 731 7.4 3.7
Gains/Losses on sales of securities 110.6 83.7 -26.8
Impairment losses on securities -221 -16 20.5
Impairment losses on domestic stocks -18.1 -0.6 17.5
Impairment losses on foreign securities -4.0 -0.6 3.3
Gains/Losses on derivatives -15.7 -24.0 -8.2
Foreign exchange gains/losses -35 14.1 17.7
Other investment income and expenses 0.5 0.3 -0.1
Others -0.3 0.4 0.7
Other ordinary income and expenses -38.7 -31.7 7.0

*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) 2021 Tokio Marine Holdings, Inc.

FY2020
projection
(November
projection)

-72

0.1

0.5

0.3

-34.1

(bilions of JPY)

COVID-19

Impacts

-4.8

-4.8

-12.2

7.3

Net interest and dividends income:

N
N

Fall in dividends income from overseas subsidiaries
Fall in dividends income from domestic stocks

Net capital gains:

N

7

Reaction to gains on sales according to position
adjustment of portfolio in FY2019

Reaction to impairment losses on securities of
business-related equities in FY2019

Improvement in foreign exchange gains/losses due to
the depreciation of the yen

JPY83.0 billion capital gains from sales of business-related
equities, JPY5.0 billion increase YoY

(Sales of business-related equities were JPY106.0 billion)
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Domestic Life: TMNL Results W

TOKIO MARINE

New policies ANP rose 6.9% YoY as strong sales of new medical insurance and installment variable annuities offset
the impact of the self-imposed suspension of face-to-face sales activities during the COVID-19 pandemic (better
than FY2020 projection mainly due to strong sales of above products)

Net income increased JPY12.1billion YoY to JPY46.4billion mainly due to a reaction to an increase in system
development expenses in FY2019 and a drop in FX hedging costs (slightly below FY2020 projection, mainly due to
increase in initial cost related to an increase in new policies ANP)

(billions of JPY)

FY2020 ici
FY2019 FY2020 Yov projection NeW POIICIeS AN P
Results Results o (November . . . .
: : Change % ) 7 Strong sales of new medical insurance targeting seniors
n

New policies ANP 40.5: 43.3: 2.7 6.9% : 38.0: and InSta”ment Varlable annU|t|es
" L) . .
Y S e N Impact of the self-imposed suspension of face-to-face
In-force policies ANP 837.2 a 8199 -17.3 -2.1% m  804.0 .. . .
. . sales activities during the COVID-19 pandemic
L)

=1 +5.3 from FY2020 projection = u®

In-force Policies ANP

N N For corporate insurance, the increase in new policies fell
(billions of JPY)

FY2020 short of the decrease due to surrenders, etc. (+2.0% YoY
FY2019 FY2020 projection
Results Results COVID-19 YoY (NEYElE@s COVID-19 excludlng Corporate |nsu ra nce)
Impacts Change projection) Impacts

Ordinary income 993.7 1,017.8 24.0 950.0
Insurance premiums and other 875.1 843.7 -31.3 836.0
_ gnmanmza Jonsansy Net Income
Net income 34.2 a 46.4 4 3.1 121 | g 47.0 3.0
AVttt T 7 Drop in business expenses due to factors such as a
Ordinary profit 406 = 59.8 19.2 m 60.0 . . .
S —- N e rection to the increased system development costs in
- apital gains / losses - 0. - -0. . -4,
(-) Non-recurring income / losses -0.3 : -1.6 -1.2 E 0.0 FY201 9
n . . .
Core operating profit 405 n 684 1.0 18.8 E 65.0 20 7 Decrease in FX hedging costs for overseas investment
a = assets
Increase in MCEV* -70.3 : 205.2 10.4 275.6 : 164.0 -11.0
Value of new business + - u . . . .
628| = @9 e 61| w70 100 Business Unit Profits (Increase in MCEV)
* Excluding capital transactions : : . . .
% « -0.5 from FY2020 projection 1 a7 7 Higher yen interest rates and reaction to the lower yen

interest rates in FY2019
14
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International 1: Net Premiums Written

W

TOKIO MARINE

Net premiums written rose 1.0% YoY on a local currency basis (and outperformed FY2020 projection due to rate increase and
other factors) as favorable rate increases and other factors exceeded the decline associated with the impact of COVID-19 (-

JPY62.0 billion) and bottom line-focused underwriting.

In the core North America segment, NPW grew 7.0% YoY on a local currency basis excluding the impact of COVID-19,

capturing the hardening market.
+7.0% (excluding COVID-19 impact) =

] (billions of JPY, except for %)
FY2019 FY2020
REIS Results Yoy

Projection

by (November
 (Ref) projection)
As of end As of end ] YoY % As of end
lied FX rate ] (Excluding
Ap(}EJSD/JPY) Dec. 2019 Dec. 2020 Change % m  FXeffects?) Sep. 2020
JPY 109.5 JPY 103.5 [ ] JPY 105.8

sgEEEEEE
North America ' 1,124.0 1,095.8 -2841 - 2.5%.. 3.29m 1,098.0

Philadelphia 369.2 336.4 -328 -8.9% -3.5% 340.0
Delphi 2782 2795 13 0.5% 6.4% 281.0
TMHCC 399.1 4135 14.4 3.6% 9.7% 404.0
Europe & Middle East &
el reDIs 196.1 164.1 2320 -16.3% S11.3% 166.0
Africa
South & o o
ey P 136.0 105.6 -304 -22.4% 5.9% 98.0
Asia & Oceania 184.5 174.3 -10.2 -55% -1.4% 168.0
Total Non-Life 1,649.5 1,539.9 -109.6 -6.6% 0.7% 1,530.0
Life 92,0 93.3 13 1.5% 6.5% 91.0
.......... FEEEEEE)
[ | [ ] n
Total 1,741.64 163335 -108.2 -6.2% 1.0% o 1,621.0 g
YR EER RN L "sanguus”
L}
Comparison with FY2020 projection: +12.3 urnnne

*1: North American figures include European business of TMHCC, but do not include North American business of TMK.

*2: Figures of “Europe, Middle East & Africa” include North American business of TMK, but do not include European business of
TMHCC.

*3: Total Non-Life figures include some life insurance figures of composite overseas subsidiaries.

*4: Excluding the FX impact for conversion to the Japanese yen.

The above figures of International Insurance Business are the total of foreign branches of TMNF, equity method investees, and
non-consolidated companies, etc., and are aligned with the disclosure format of our IR materials from before.
(All of the above notes also apply to page 16.)
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North America (see P17-19 for details)

N PHLY: Despite a rate increase for the renewal book (+10.6%),
NPW shrank due to COVID-19 impacts and bottom line-
focused underwriting

7 Delphi: NPW increased thanks to expanded underwriting of
non-life business

7  TMHCC: Despite the impact of COVID-19, NPW rose due to
the rate increase in the renewal book (circa +15% (excluding
A&H, Surety, Credit))

Europe, Middle East & Africa

N TMK: NPW fell due to increase in reinsurance to stabilize
earnings and run-off of company business despite rate
increase (circa +10%)

N Hollard: Decreased mainly due to changes to managerial
accounting rules applied (-JPY16.7 billion)

South & Central America

N NPW grew on a local currency basis due to expanded
underwriting of auto insurance and corporate lines

Asia & Oceania

N NPW decreased mainly due to a decline in new vehicle sales
associated with COVID-19

Life

7  NPW increased thanks to favorable performance in Thailand
and Singapore 15



International 2: Business Unit Profits

W

TOKIO MARINE

Business unit profits fell by JPY78.3 billion YoY to JPY101.1 billion mainly due to the impact of COVID-19 (-JPY80.0 billion)
but outperformed FY2020 projection thanks to the favorable improvement of COVID-19 impact.

Of the JPY80.0 billion decline, -JPY60.0 billion was related to underwriting (mainly event cancellation, business interruption
and trade credit insurance), and -JPY20.0 billion was related to investment.

(billions of JPY, except for %)
FY2019 FY2020 Projection
Results Results (November
YoY o
(Ref.) projection)

As of end As of end YoY % As of end
lied FX rate (Excluding
APTJSD/JPY Dec. 2019 Dec. 2020 Change % FX effects) Sep. 2020
JPY 109.5 JPY 103.5 JPY 105.8
North America 147.2 116.3 -30.8 -21.0% -16.2% 92.0
Philadelphia 27.0 39.9 12.8 47.7% 56.3% 31.0
Delphi 76.5 45.6 -30.9 -40.4% - 36.9% 38.0
TMHCC 41.9 25.3 -16.5 -39.6% -36.0% 21.0
Z‘:g’e &Maddie East & 22 118 141 -6155% - 661.4% -15.0
South & o o
et A 10.8 10.9 0.1 0.9% 38.2% 9.0
Asia & Oceania 16.6 -6.0 -227 -136.2% -130.5% 4.0
Total Non-Life 179.0 97.3 -81.7 -45.6% -39.5% 82.0
Life 12.9 8.8 -4.0 -31.1% -28.6% -3.0
Pure - 8.2 8.2 = = 9.0
guEEEEEEDR FERR RN NI
[ ] - [ ]
Total 179.54 101.1m -783 -43.7% -371% g 750 m
S ammmmmnm "sanguus”
]
. . . N L]
Comparison with FY2020 projection: +26.1 <g=n=

<Reference> Comparison with FY2020 Projection

Outperformed mainly due to takedown of reserves at key entities in 4Q
(PHLY, TMHCC) and favorable improvement of COVID-19 impact on
investment (Delphi, Life)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

North America (see P17-19 for details)

7 PHLY: Profits grew, despite the impact of COVID-19, due to a
reaction to the past reserve provision in FY2019 and
profitability improvement initiatives, etc.

A Delphi: Profits shrank mainly due to the impact of COVID-19

N TMHCC: Profits shrank mainly due to the impact of COVID-19
despite improvements made by rate increase, etc.

Europe, Middle East & Africa

N Profits declined mainly due to the impact of COVID-19
despite improvements made by rate increase and portfolio
improvement at TMK

South & Central America

7 Profits remained mostly flat due to stronger yen despite the
decline in car accidents associated with COVID-19

Asia & Oceania

N Profits shrank due to the reserve provision for trade credit
insurance in Australia

Life
N Profits shrank mainly due to a reaction to the rise in stock
prices in Singapore in FY2019

Pure

A Profits increased thanks to the new consolidation (recorded
for the applicable portion of the period)

16



International 3: PHLY

Changes in Major P/L Items

FXrates
(USD/JPY)
Net premiums w ritten
Net premiums earned
Net incurred losses

Nat-Cat losses
Commissions / Other Underwriting expenses
Underw riting profit
Net investment income / loss

Business unit profits

Loss ratio '
Expense ratio '

Combined ratio™

*1: Denominator used is net premiums earned.
*2: Excluding FX effects due to yen conversion.
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FY2019

Results

As of end
Dec. 2019

JPY 109.5
369.2
3714
268.1

12.2
113.6
-10.3

38.5

27.0

72.2%
30.6%
102.8%

(billions of JPY, except for % and pt)

FY2020 o
Results
(Ref.)
As of end YoY %
Dec. 2020 Change % Fg(EZ;:fI:::s]g?)
JPY 103.5
336.4 -32.8 -8.9% -3.5%
338.1 -33.3 -9.0% -3.6%
216.8 -51.2 -19.1% -14.4%
14.5 23 19.4% 26.3%
103.2 -10.3 -9.1% -3.8%
18.0 28.3 - -
28.6 -9.8 -25.6% -21.3%
39.9 12.8 47.7% 56.3%
64.1% -8.1pt - -
30.5% -0.1pt - -
94.7% -8.1pt - -

International

W

TOKIO MARINE
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International TOKIO MARINE

International 4: Delphi

Changes in Major P/L Items

(billions of JPY, except for % and pt)

FY2019 FY2020 I
Results Results
(Ref.)
As of end As of end (\E(Xo?(d%
FXrates Dec.2019  Dec. 2020 P
(USDIJPY) Change % FX effects?)
JPY 109.5 JPY103.5
Net premiums w ritten 278.2 279.5 1.3 0.5% 6.4%
Net premiums earned 269.8 275.3 54 2.0% 8.0%
Net incurred losses 190.3 199.6 9.3 4.9% 11.1%
Nat-Cat losses - o - - -
Cormissions / Other Underwiting expenses 74.8 76.4 15 2.0% 8.0%
Und it fit - - - 0 - o - . . .
e e 46 06 53 114.8% 15.7% <-JPY41.8 billion YoY decrease in net investment income>
Net investment income / loss 1634 1215 -41.8 -25.6% -21.2%
Business unit profits 76.5 456 -309 _40.4% -36.9% Net investment income in the table on the left includes hedging
gains/losses for stock price options. Excluding their impact, the YoY change
Loss ratio”’ 70.5% 72.5% 2.0pt - - in net investment income is -JPY37.5 billion.
Expense ratio ' 27.8% 27.7% -0.1pt - -
Combined ratio "' 98.3% 100.3% 2.0pt - =
Net Premiums Written by Segment Loss Ratio by Segment*?
(billions of JPY, except for %)
[
FY2019 FY2020 FY2019 FY2020
Results Results Results Results
(Ref.)
As of end As of end YoY %
(Excluding Non-life 70.4% 75.8% 5.4pt
S;( [;Ztgs Dec.2019  Dec.2020  Gpange % e P
( v JPY1095  JPY1035 Life 70.6% 69.0% -1.7pt
Non-life 140.2 1462 59  42% 10.3% Total 70.5% 725%  2.0pt
Life 137.9 133.3 -4.5 -3.3% 2.4%
Total 278.2 2795 13 0.5% 6.4% *1: Denominator used is net premiums earned.

*2: Excluding FX effects due to yen conversion.
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International 5: TMHCC W

Changes in Major P/L Items

(billions of JPY, except for % and pt)

FY2019 FY2020
Results Results

(Ref.)
As of end As of end YoY %
(S;,(;thi : Dec.2019  Dec.2020  cpange % B attoctet
JPY 109.5 JPY 103.5
Net premiums w ritten 3991 413.5 14.4 3.6% 9.7%
Net premiums earned 385.4 394.2 8.7 2.3% 8.3%
Net incurred losses 265.5 2795 14.0 5.3% 11.4%
Nat-Cat losses 1.3 5.0 37 274.9% 296.8%
Cormissions / Other Underwiting expenses 80.6 88.3 7.7 9.6% 16.0%
Underw riting profi 231 8.1 _14.9 -64.8% _62.7% <Expense ratio and combined ratio>
Net investment income / loss 27.9 225 -53 -19.1% -14.4%

_ - The calculation method of expense ratio for the purpose of managerial
EENEIEELS 419 253 165 -396% = -36.0% accounting was changed effective FY2020. Accordingly, the expense ratio
and combined ratio for FY2019 were recalculated using the new calculation

Loss ratio” R T 20 - - method. This has not changed the bottom-line result.
Expense ratio ' 20.9% 22.4% 1.5pt - -
Combined ratio”’ 89.8% 93.3% 3.5pt - -

Net Premiums Written by Segment Loss Ratio by Segment*1

(billions of JPY, except for %)

[ ]
FY2019 FY2020 | FY2019 FY2020
Results Results Results Results
(Ref.)
As of end As of end YoY % : :
X rates e 2019 | Deo 2020 (Exciuding Non-life : North America 72.0% 83.8%  11.8pt

USD/JP ec. ec. Change % FX effects™2)

( v JPY1095  JPY1035 A&H 81.6% 75.2%  -6.4pt
Non-life : North America 156.8 1533 -34| -22% 3.5% International 44.9% 46.6% 1.7pt
A&H 142.1 1475 5.4 3.8% 9.9% Total 68.9% 709%  2.0pt
International 100.1 112.6 125| 12.5% 19.1% * 1: Denominator used is net premiums earned.

Total 399.1 4135 14.4 3.6% 9.7% *2: Excluding FX effects due to yen conversion.

19
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<Reference>

Assumptions used for

FY2021 Projections

FX Rate

USD/JPY

Nikkei Stock Average

JPY110.71
(Mar. 31, 2021)

JPY29,178
(Mar. 31, 2021)

W

TOKIO MARINE
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Domestic Non-Life 1: TMNF &Q

Underwriting profit is projected to increase by JPY125.9 billion YoY to JPY109.0 billion due to decreases in various reserves
and an increase in net premiums earned, while business expenses and net incurred losses will also increase due to a reaction to
the impact of COVID-19 and other factors.

Net income is projected to increase by JPY110.6 billion YoY to JPY220.0 billion.

(billions of JPY)

o0 | rysoan Underwriting Profit:
_ projections [N 7 Projected to increase JPY125.9 billion YoY to JPY109.0 billion

mainly due to the following factors:

Underwriting profit/loss -169 1090 1259 Net premiums written (private insurance) (see P. 22 for details):
(Underwriting profit/loss: excluding (1),(2) and (3)) 137.7 122.3 -15.3 z ::nyczrgg(s)e In PA due to a reaCtlon tO the |mpaCt Of COVlD_1 9 In
Net premiums written (Private insurance) 2,021.9 2,041.1 19.1 z |ncrease in auto and Other due to the effect Of product and
Net premiums earned (Private insurance)*1 1,986.6 2,030.7 44.0 ra.te reViSionS: etc- . . .
et e osses (Pt - 0aa | 12m25] 2a4 Net incurred losses (private insurance) (see P. 23 for details):

et Incurred losses rivate insurance)*: - - - . - M
e oo ' 2 Decrease in fire and Other due to decreases in natural
Natural catastrophe losses - 96.7 =700 267 catastrophes and large losses
Provision/Reversal of freign currency denominated 18 T s A Increase in net incurred losses in auto due to a reaction to
outstanding claims reserves ' ' COVID-19's impact in FY2020, etc.
Otherthan above  -1,109.8 -1,1625  -52.7 Business expenses (private insurance) (see P. 24 for details):
Business expenses (Private insurance) 6308|  -6758| 361 A Increase in non-personnel expenses due to investments for
growth and a reaction to COVID-19’s impact
(1)Provision/Reversal of catastrophe loss reserves -71.8 -50.0 21.8 Catastrophe IOSS reserves:
Aue -354 - # Higher W/P loss ratio in auto due to a reaction to COVID-19’s
. impact in FY2020 (increase in takedown of reserves)
fis| -220] ~-%a7) -107 N Lower W/P loss ratio in fire due to a decline in natural
(2)Provision/Reversal of nat-cat underwriting reserves -83 . 8.3 catastrophes (decrease in takedown of reserves)
(3)Provision/Reversal of underwriting result for the first year*3 -74.5 36.6 1111 Reversal Of UnderW”tmg reSU|t for the.fl rSt yea r: X
7 Decrease due to an increase in net incurred losses in auto
Net investment income (loss) and other 170.2 178.0 7.7

Net Investment Income and Other (see P. 25 for details):
o —— sz - 7 Projected to increase JPY7.7 billion YoY to JPY178.0 billion due to
an increase in dividends from overseas subsidiaries, etc.

Extraordinary Gains/Losses:
Mot incomefloss s oo 7 Projected to improve JPY13.8 billion YoY to -JPY4.2 billion due to
' a reaction to the valuation losses of affiliate equities posted in

Extraordinary gains/losses -18.0 -4.2 13.8

*1 Excluding provision for nat-cat underwriting reserves

*2 Including loss adjustment expenses FYZOZO

*3 Provision for the general underwriting reserves excluding provision for unearned premiums

(Notes) Net Income:

;. :h.JS an.d minus of. the figures i.n the above. table correspond to pos.itive. al?(.i n.egative to profit respectively z PI'OJeCted to | ncrease J PY‘I 1 06 bll | |O n YOY to J PYZZOO bl I IIO n d ue
. Private insurance includes all lines excluding compulsory automobile liability insurance and
residential earthquake insurance to the a bove fa Cto rS’ etc_ 2 1
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Domestic Non-Life 2: TMNF Net Premiums Written - W

Net premiums written (private insurance) are projected to increase by JPY19.1 billion YoY to JPY2,041.1 billion due
to increases in NPW in PA., auto, and Other as a result of factors such as a reaction to COVID-19’s impact in FY2020,
the effect of rate revisions, and implementation of growth measures, although NPW in fire will decrease due to an
increase in premiums ceded, etc.

For all lines, NPW are projected to move sideways due to an impact of rate reduction in CALI in April 2021, etc.

Fire:
(billions of JPY, except for %) A Increase in premiums ceded
A Reaction to the last-minute demand surge before the
FY2020 FY2021 ¢ <ion in J 2021
Results | Projections rate revision in January
Marine:
Fire 353.2 3411 120 34% 7 Reaction to a drop in NPW in FY2020 due to the impact
of COVID-19 (e.g., reduced movement of goods)
Marine 61.4 63.1 1.7 2.9%
PA.
P.A. 161.4 172.8 1.4 7.1% 7 Reaction to a drop in NPW in FY2020 due to the impact
of COVID-19 (e.g., travel insurance)
Auto 1,105.2 1,116.1 10.8 1.0%
Auto:
CALI 238.7 220.2 184 2.7% 7 Increase due to the rate revisior) i'n January 2020
7 Increase due to the product revision in April 2021
7 Increase in number of vehicles insured thanks to the
Other 341.2 348.3 7.1 2.1% . .
steady implementation of sales measures
Total 2,261.3 2,262.0 0.6 0.0% CALI:

A Decrease due to the rate reduction in April 2021

Other:

7 Increase in general liability and inland marine insurance
due to product revision, etc.

o/w Private insurance

0,
Total 2,021.9 2,041.1 19.1 0.9%

22
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Domestic Non-Life 3: TMNF Net Incurred Loss

catastrophes (-JPY26.7 billion) and large losses.

(billions of JPY, except for %)

FY2020 FY2021

Results ety Nat-Cat YoY
losses Change %,
Fire 267.9 86.8 214.3 -53.5 -20.0%
Marine 37.8 1.2 42.4 45 121%
P.A. 85.7 - 94.6 8.9 10.4%
Auto 598.2 4.8 680.9 826 13.8%
Other 218.6 3.8 200.1 -185 -8.5%
Total 1,208.4 96.7 1,232.5 70.0 241 2.0%

(Notes)
Including loss adjustment expenses in the above table

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Domestic Q\
Non-Life TOKIO MARINE.

Net incurred losses are projected to rise by JPY24.1 billion YoY to 1,232.5 billion reflecting increases in
auto, P.A., and marine, due to a reaction to the lower accidents frequency in FY2020 as a result of the
COVID-19 pandemic, while net incurred losses in fire and Other will decline due to reductions in natural

Fire:
72 Decrease in natural catastrophes
7 Reaction to large losses in FY2020
7 Reaction to an increase in Bl (overseas) in FY2020
due to COVID-19
N Increase in water damage and so on in
household fires

Marine:

N Reaction to a decrease in small size losses in
FY2020

PA.:

N Reaction to the lower accident frequency in
FY2020 due to COVID-19

Auto:

A Reaction to the lower traffic accidents frequency
in FY2020 due to COVID-19

Other:

7 Reaction to an increase in overseas large losses in
FY2020 (e.g., trade credit insurance)
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Domestic Non-Life 4: TMNF Combined Ratio W

Domestic
Non-Life

TOKIO MARINE

E/I loss ratio is projected to fall 0.1 pts YoY to 60.7% due to reductions in natural catastrophes and large losses,

despite a reaction to the impact of COVID-19.

Expense ratio is projected to rise 1.5 pts YoY to 33.1% mainly due to an increase in non-personnel expenses as a

result of a reaction to COVID-19’s impact.

Due to the above factors, combined ratio is projected to rise 1.3 pts YoY to 93.8%.

Combined Ratio (Private insurance: E/I basis)

98.7%

92.5% 93.8%

E/I Loss Ratio™

’ Impact of natural
catastrophes (pts)

Expense Ratio

(billions of JPY)

FY2019
Results

FY2020
Results

FY2021
Projections

Net premiums written 1,969.9 2,021.9 2,041.1
Net premiums earned*2 1,917.2 1,986.6 2,030.7
Net incurred losses*1 1,270.8 1,208.4 1,232.5
Business expenses 638.2 639.8 675.9
Corporate expenses 233.8 219.8 247.7
Agency commissions 404.3 419.9 428.2

*1 Includina loss adiustment expenses
*2 Excluding provision for nat-cat underwriting reserves
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19.1
44.0
24.1
36.1
27.8

8.3

E/I Basis Loss Ratio:
72 Projected to significantly decline in fire and Other due to
reductions in natural catastrophes and large losses
N Projected to increase in auto, marine, and PA., due to
factors such as a reaction to the lower accidents
frequency in FY2020 as a result of COVID-19's impact
Expense Ratio:
Corporate expense ratio is projected to increase 1.3 pts
mainly due to higher non-personnel expenses as
investments for growth and a reaction to COVID-19's
impact

N Agency commission ratio is projected to rise 0.2 pts due
to driver rating improvement in auto insurance, etc.
Combined Ratio:

Projected to rise 1.3 pts YoY to 93.8% due to the above
factors

E/I Loss Ratio™!

FY2020 FY2021

Projections

Results

Fire 84.1% 63.7% - 20.4pt
Marine 61.4% 67.1% 5.7pt
P.A. 51.9% 56.4% 4.5pt
Auto 54.3% 61.1% 6.7pt
Other 64.3% 57.5% - 6.8pt
Private
insurance 60.8% 60.7% -0.1pt

Total
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TOKIO MARINE

Domestic Non-Life 5: TMNF Asset Management W

Net investment income and other is projected to increase by JPY7.7 billion YoY to JPY178.0 billion mainly due to an
improvement of gains/losses on derivatives and an increase in dividends from overseas subsidiaries.

(billions of JPY)

FY2020 FY2021
Results Projections YoY

Change
Net investment income and other 170.2 178.0 7.7 Net |nterest and dIVIdendS |ncome
Net investment income 201.9 2000 71 7 Increase in dividends income from overseas subsidiaries
Net interest and dividends income 128.7 130.0 1.2
Interest and dividends 163.3 162.4 -0.8
Dividends from domestic stocks. 55.8 52.6 -3.1 N et Ca p ita I g a i n S:
Dividends from foreign stocks: 50.9 58.9 7.9 z Decrease iﬂ |OSS€S on derivat'ves
Income from domestic bonds 17.5 16.0 -1.5
S — 25 21 -04 N Decrease in foreign exchange gains as a reaction to the
Income from other domestic securities*1 0.6 -0.0 -0.7 g ains posted in FYZOZO
Income from other foreign securities*2 23.9 23.5 -0.3
for of i )
e e o
Net capital gains 731 78.9 5.8 . . . ..
Capital gains from sales of business-related equities are
GainslLosses on sales of securites 87 808 -28 projected to decline by JPY2.0 billion YoY to JPY81.0 billion
Impairment losses on securities -16 - 16 (Sales of business-related equities: JPY100.0 billion)
Impairment losses on domestic stocks -0.6 - 0.6
Impairment losses on foreign securities -0.6 - 0.6
Gains/Losses on derivatives -24.0 -2.2 21.7
Foreign exchange gains/losses 141 - -14.1
Other investment income and expenses 0.3 0.2 -0.0
Others 0.4 -0.0 -0.5
Other ordinary income and expenses -31.7 -31.0 0.6

*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. 2 5
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Domestic Life: TMNL W

TOKIO MARINE

ANP on new policies are projected to rise 3.8% YoY mainly due to the expanded sales of protection type products
and installment variable annuities.

Net income is projected to increase by JPYO0.5 billion YoY to JPY47.0 billion as factors for increasing income such as
contribution of the accumulated in-force policies to profit and a reaction to provisions for various reserves will be
offset by a reaction to smaller business expenses in FY2020 and increase in initial costs due to the sales expansion.

(billions of JPY)

Fv2020 | Fy2001 New Policies ANP

Results Projections

7 Sales expansion of protection type products and
installment variable annuities

New policies ANP 43.3 45.0 16 3.8% 7 Reaction to smaller sales as a result of self-imposed
suspension of on face-to-face sales activities in FY2020

In-force policies ANP 819.9 796.0 -23.9 -2.9%
In-force Policies ANP
Ordinary income 1.017.8 923.0 -94.8 N Reduction mainly caused by surrender in corporate
Insurance premiums and other 843.7 808.0 -35.7 inSU rance will Continue
Net income 46.4 47.0 0.5 Net Income
Ordinary profit 59.8 57.0 -2.38 7 Contribution of the accumulated in-force policies to
— profit
(-) Capital gains / losses -6.9 -3.0 3.9 . .. . . *
o 7 Reaction to provisions for various reserves in FY2020
(-) Non-recurring income / losses -1.6 -0.0 1.6 . .
_ _ A Reaction to smaller business expenses due to self-
SO ) (D 68.4 60.0 -84 imposed suspension of sales activities in FY2020
_ - N Increase in initial costs due to the sales expansion
Business unit profit 52.7 48.0 -4.7

*Until FY2020, TMNL set aside price fluctuation reserves at a rate
Value of New Business 55.0 58.0 29 exceeding the statutorily required rate. The reserves, however,
reached a sufficient balance, and therefore the provision rate will
be lowered from FY2021.

Contingency reserves are expected to decline as a larger amount
was posted in FY2020 due to the rising stock prices.
Value of new business

7 Increase with the top-line revenue growth
Copyright (c) 2021 Tokio Marine Holdings, Inc. 26



International 1: Net Premiums Written W

TOKIO MARINE

NPW:s are projected to grow 11.1% YoY thanks to factors such as the weaker Japanese yen (+JPY101.1 billion), a reaction to
the impact of COVID-19 in FY2020, rate increases, and business expansion.

(billions of JPY, except for %)

] North America
FY2020 FY2021 . .
_ Projections Yoy e 7 PHLY: Expected to increase through the rate increase of the

roptet Fx Asofend-  As of end- Yo % renewal book and contribution from the newly acquired
e o Dec.2020  Mar.2021  Change 9% e operation despite having a conservative view on economic
(USDAPY) JPY 103.5 JPY 110.7 ) . . . eyt
recovery after COVID-19 crisis and continued underwriting
North America’” 1,095.8 1,235.0 139.1 12.7% 5.3% focusing on profitability
o 7 Delphi: Projected to grow due to the expanded underwriting
% Philadelphia 336.4 365.0 28.5 8.5% 1.4% Of ||fe and non_llfe Insurance
o
E Delphi 2795 3110 34 11.2% 40% 7 TMHCC: Projected to increase due to the rate increase of the
B renewal book and new risk taking to capture the hardening
o TMHCC 413.5 482.0 68.4 16.5% 9.0%
@ market
Europe 130.9 142.0 1.0 8.4% -02% Euro P€ (Separated from the Middle East & African segment from this report)
7 Projected to be almost flat on a local currency basis due to
) South & 105.6 113.0 73 7.0% 8.4% . . / .
g Central America ' ' ' ' ' the expected rate increase in Lloyd's business, although
< reinsurance will be increased to stabilize earnings
< Asia & Oceania”® 1743 194.0 196 11.3% 6.1%
2 South & Central America
Y 1le East & Africa %1 %60 28| 85% 2% A Projected to increase thanks to an increase in auto insurance
following the recovery in vehicle sales, expanded
Total Non-Life™* 1,539.9 S B S underwriting of corporate lines, and a JV established with the
Caixa Bank group
Life 93.3 95.0 1.6 1.7% -2.5% . .
Asia & Oceania
Total 1,633.3 18150 1816 111% 4.6% 7 Projected to increase in auto following the recovery in vehicle

sales

*1: North American figures include European business of TMHCC, but do not include North American business of TMK.
*2: Figures of "Europe” include North American business of TMK, but do not include European business of TMHCC.
*3: Figures of "Asia & Oceania” include developed markets in Asia and Oceania.

*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., and are aligned with the disclosure format of our IR
materials from before. (All of the above notes also apply to page 28.)
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International 2: Business Unit Profits

W

TOKIO MARINE

Business Unit Profits are projected to grow by JPY75.3 billion YoY thanks to factors such as a reaction to the impact of
COVID-19 in FY2020 and the profit expansion of Pure, while natural catastrophes are projected to be at the same level as the

average year (-JPY9.6 billion)

FY2020
Results

Applied FX rate
(USD/JPY)

North America

Philadelphia

Delphi

sjaye\ padojaasq

TMHCC

Europe

South &
Central America

Asia & Oceania

sjayuel Buibiswg

Middle East & Africa

Total Non-Life

Life

Pure

Total

As of end-
Dec. 2020

JPY 103.5

116.3

39.9

456

253

-12.4

10.9

-6.0

0.6

97.3

-0.5

8.2

91.6

FY2021
Projections

As of end-
Mar. 2021

JPY 110.7

149.0

38.0

65.0

44.0

8.0

6.0

14.0

1.0

173.0

-5.0

167.0

Copyright (c) 2021 Tokio Marine Holdings, Inc.

(billions of JPY, except for %)

YoY

Change

32.6

19.3

18.6

20.4

-4.9

0.3

75.6

-44

4.7

75.3

%

28.0%

-4.8%

42.5%

73.7%

-451%

57.6%

77.7%

57.9%

82.2%

(Ref.)
YoY
(Excluding
FX effects)

19.4%

-11.0%

33.2%

62.3%

-44.3%

42.9%

67.9%

47.6%

70.6%

North America

N PHLY: Prog']ecteo,l to decline due to the assumption that natural
catastrophes will be at the same level as the average year and
a drop in investment income caused by lower yields, despite
a reaction to the impact of COVID-19

7 Delphi: Expected to grow mainly due to a reaction to the
impact of COVID-19; although investment income will decline
due to lower yields

72 TMHCC: Projected to rise mainly due to a reaction to the
impact of COVID-19, despite a reaction to the reserve
takedown posted in FY2020

Euro [PE€ (Separated from the Middle East & African segment from this report)

7 Projected to rise thanks to a reaction to the impact of COVID-
19, despite the assumption that natural catastrophes will be
at the same level as the average year

South & Central America

N Projected to shrink due to a reaction to the impact of COVID-
19,7although a JV established with Caixa Bank group will
contributeto profits

Asia & Oceania

7 Expected to grow mainly due to a reaction to the reserve
RI’O\{ISIIQH fortrade credit insurance posted in FY2020 in
ustralia

Life Insurance (BUP is calculated on a financial accounting basis from this report

as in the case of Domestic Life)

N Projected to decline due to the provision for underwriting
resérves in Singapore and Thailand

Pure

7 Expected to grow in line with the projection made at the time
of acquisition
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New Economic Solvency Ratio (ESR) Target Range W

TOKIO MARINE

ESR was revised to deduct restricted capital from its calculation so that the ability to make investments and provide
shareholder return can be shown in an easier-to-understand manner.

The model based on 99.95% VaR (equivalent to AA credit rating) is continued to be used for risk calculation.

The target range for the new ESR is 100% to 140%.

140%

Implementation of

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

100%

Strategic consideration of

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

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Aiming to recover capital level through accumulation of profits

Control of risk level by reducing risk-taking activities

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

30



ESR and Sensitivity

W

TOKIO MARINE

ESR as of March 31, 2021 was 127% (within the target range) reflecting profit contributions in 2H, rises in
stock prices and shareholder return, etc.

Net
asset
value

3.1

trillion
yen

Sept. 30, 2020
¥23,185

0.60%

1.36%

Nikkei Stock
Average

~ 30Yr JPY
interest rate

Credit spread

(Reference)
Before deductin
restricted capita

X123% after

deducting ¥100bn

of a budget for
annual capital
level adjustments

Net
asset
value

3.6

trillion
yen

Mar. 31, 2021

¥29,178
0.67%
0.91%

%168% after
deducting ¥100bn
of a budget for
annual capital
level adjustments

Factors changing net asset value

Factors changing risk

7 2H adjusted net income

contribution
2 Higher stock prices
7 Tighter credit spreads
N Shareholder return

, etc.

2 Increase in equity risk caused by
higher stock prices

,etc.

*1: Net asset value of overseas subsidiaries shows the balance as of three months
earlier (June 30, 2020 and Dec. 31, 2020).

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Interest rate

Mar. 31, 2021 | 127%

207 [ 5>
- 30% [ -0

+s00p [N 27
- sobp [N 126%

O,
oo I 5

appreciation

0,
e I 2:
depreciation

credit - —~50bp [N 15
spread™ .+ soop N 20

Stock price: Continue to sell business-related equities

Interest rate: Control the impact of interest rate fluctuations through ALM
FX rate: Limited impact on ESR

Credit: Allow risk-taking within the risk limits

Stock price

FX rate

Of this, sensitivity to
overseas net asset
value: +3pt

*2: Due to different consolidated accounting periods adopted by overseas subsidiaries (refer to *1),
the period of credit spread fluctuations reflected on ESR differ.

<Credit spread of U.S. corporate bonds>

2.0%

Tightening (-0.46pt)
1.0% *

0.0%
20/6/30

20/9/30 20/12/31 21/3/31

(4Q results Japan) 3 1
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Domestic Non-Life: NF FY2020 Results W

TOKIO MARINE

Underwriting profit was JPY6.8 billion, increasing JPY4.0 billion YoY, mainly due to an increase in net premiums earned and a decrease in net
incurred losses.

Net investment income and other was JPY17.2 billion, rising JPY13.6 billion YoY, chiefly owing to an increase in gains on sales of securities.

As a result of the above, net income grew to JPY17.0 billion, up JPY13.3 billion YoY (slightly better than FY2020 projection mainly due to the

increase in net premiums earned).
(billions of JPY)

FY2020 Underwriting Profit
FY201 FY2020 projection A i .
_ Rosults  |SMUNIFRGMIR (72 COVD- Increased JPY4.0 billion YoY to JPY6.8 billion, mainly due to the
6.8 1.5 4.0 6.8

following factors

9
s
Underwriting profit/loss 2.7

Underwriting profit/loss: excluding provision/reversal of i i i i .
( 02 . . Net premiums written (Private insurance
catastrophe loss reserves) e us 76 & z I . . d t t . . d h h t
Net premiums written (Private insurance) 131.7 133.5 1.7 132.7 ncrease In aUtO Insurance ue to rate revision an Ig er rate
of policies with riders
Net premiums earned (Private insurance)*1 129.6 133.1 3.5 132.6 . . .
7 Increase in sales of specialty insurance
Net incurred losses (Private insurance)*2 -80.5 -75.6 4.8 -74.4 . . .
Net incurred losses (Private insurance):
Natural catastrophe losses -121 -56 6.4 -6.5 .
’ ? Decrease in natural catastrophes
Other than above -68.3 -69.9 -1.5 -67.9 . . . . . .
A Increase in small size losses in fire and large losses in specialty
Business expenses (Private trance) "53] M8 05| -450 insurance despite lower traffic accidents frequency due to
Provision/Reversal of catastrophe loss reserves 3.0 -0.6 -3.6 -0.6 COV'D'1 9 related Stay at home pO|ICIeS
ato 27 12.1 14.9 -28 Catastrophe loss reserves:
Fire 27 133 -16.0 26 N Decrease in takedown of the reserves due to smaller claims
Provision/Reversal for nat-cat underwriting reserves -1.8 0.0 1.9 0.0 pald for natu ral CataStrOphes
Provision/Reversal of underwriting result for the first year*3 -21 -53 -3.1 -57 Xlncrease/Decrease Of prOVISIOn In aUtO and flre Is manly due
Net investment income (loss) and other 16 172 02| 136 167 to balance transfer between the lines
Mot vestmont ieomalbes ‘0 s 125 70 Provision/Reversal of unde'rwrltm'g result for the.fl rst year:
st ot s . 0 06 o N Increase due to a drop in net incurred losses in auto insurance
Gains/Losses on sales of securities 3.1 14.9 11.8 14.9
Net Investment Income and Other
Impairment losses on securities. -1.2 -01 1.1 —_— — . .
’ 7 Increased JPY13.6 billion YoY to JPY17.2 billion, chiefly owning to
Geelossesondemiaies) - 0.9 "03 0° “04 an increase in gains on sales of business-related equities
Ordinary profit/loss 5.7 23.5 17.7 22.9
Extraordinary gains/losses -0.0 -0.6 -0.5 -0.6 Net |nC0me
LELLER .lllll. - e
Net income/loss 378 A70a 11 133 % 160, 7 Rose JPY13.3 billion YoY to JPY17.0 billion due to the above
*1 Excluding provision for nat-cat underwriting reserves tiatalie Emmkay
. Fnd:,d?ngggss adjustfment ;Xpetnseds nd +1.0 from FY2020 projections <@muummu? factors, etc.

*3 Provision for the general underwriting reserves excluding provision for unearned premiums

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. 3 3
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Domestic Non-Life: NF FY2021 Projections

Underwriting profit is projected to increase by JPY8.0 billion YoY to JPY14.8 billion mainly due to reductions in various
reserves.

W

TOKIO MARINE

Net investment income and other is projected to decrease by JPY12.0 billion YoY to JPY5.1 billion mainly due to a reaction to

gains on sales of securities in FY2020.
Net income is projected to decrease by JPY5.6 billion YoY to JPY11.4 billion due to the above factors.

(billions of JPY)

: o= Projected to increase by JPY8.0 billion YoY to JPY14.8 billion mainly due to

Underwriting profit/loss 6.8 14.8 8.0

the following factors:

(Underwriting profit/loss: excluding provision/reversal of

catastrophe loss reserves) iz (s 4.0 M M M M
Net premiums written (Private insurance):
Net premiums written (Private insurance) 133.5 133.8 0.3 . . . .
et e eames (Pre ey ot 1mal 12 7 Sa Igs‘ expansion a nd Increase in auto insurance due to higher rate of
‘ N policies with riders
Net incurred losses (Private insurance)*2 -75.6 -78.1 -24
A I I B 7 Increase in specialty insurance due to sales expansion
Oerthanabove  -69.9 744 41 Net incurred losses (Private insurance):
Business expenses (Prvate nsrance) -448  -457  -09 N Higher traffic accident frequency in auto insurance
Provision/Reversal of catastrophe loss reserves -0.6 3.3 3.9 z Dec rea se i n natu ra | Cata StrO phes
o R B Catastrophe loss reserves:
Fire -13.3 6.7 20.1 . . . .. .
o ol g Increase in the takedown due to a rise in the W/P loss ratio in fire
Provision/Reversal for nat-cat underwriting reserves R J -0. . .. . . .
- ) ' X Increase/Decrease of provision in auto and fire is the reversal effect

Provision/Reversal of underwriting result for the first year*3 -53 0.9 6.2 . .
Nt imvestment income (ose) and ther 172 Y of balance transfer between the lines in FY2020.

Netinvestment incomefoss 175 54 -120 Provision/Reversal of underwriting result for the first year:

Merestanddvicends 4.0 38 -02 7 Reaction to provisions in auto insurance in FY2020
Gains/Losses on sales of securities 14.9 3.2 -11.6
emeiomssenssartes -0 oo Net Investment Income and Other
Gains/Losses on derivatives -0.3 -0.1 0.1 . o1y a1y .
N Projected to decrease JPY12.0 billion YoY to JPY5.1 billion mainly due to
Ordinary profit/loss 23.5 19.5 -4.0 . . . .. .
a reaction to gains on sales of business-related equities in FY2020

Extraordinary gains/losses -0.6 -3.5 -2.9
Net income/loss 17.0 11.4 -5.6
*1 Excluding provision for nat-cat underwriting reserves N et I n CO m e:
*2 Including loss adjustment expenses
;\‘Ciolt:’sr:vision for the general underwriting reserves excluding provision for unearned premiums s PrO_]eCted to d ecrease J PY56 bll | |O n YOY to J PY‘I 1 4 bi | | ion d ue to
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 th e a bove fa Cto rS’ etc_

earthquake insurance.
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Definition of KPIs 1

Adjusted Net Income (Group total) Business Unit Profit

Enhancing transparency and comparability / .
Creating long-term corporate value

Linking with shareholder return

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

Profit indicator for the Group total as the base for
calculating capital efficiency (adjusted ROE) and
source of dividends

KPls for life insurance business are based on Net
Income from FY2021

Calculation methods have been partially revised from
FY2021 to enhance transparency and comparability

<Main differences>

_ Adjusted Net Income Business Unit Profit

Gains or losses on sales of Included Excluded
Domestic business-related equities
Non-life Provision f ¢

rovision for reserves o Excluded Excluded

capital nature, etc.
Other than Amortization expense

of goodwill and other Excluded Excluded
the above

intangible fixed assets

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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Definition of KPIs 2 W

TOKIO MARINE

*Definition been partially revised from FY2021 to enhance transparency and comparability (parts highlighted in yellow)

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

Adjusted Net Income Provision for Provision for Provision for price Provision for nat-cat Provision for
Net = lidated)y2 | * catastrophe loss + contingency + fluctuation + underwriting + underwriting result for
Income’ (consolidated) reserves’3 reserves reserves reserves'34 the first year
Gains or losses on sales or Amortization of Gains or losses on sales or valuation Other extraordinary gains /
- valuation of ALM™ bonds and + goodwill and other - of fixed assets and business - losses, valuation
interest rate swaps intangible fixed assets investment equities allowances, etc.
Adﬁeszed Net assets N Catastrophe loss | Contingency . Price fluctuation . Natural catastrophe . and::v?xi; rre;‘:fﬁtdfgor
X = ; " - i
Assets’! (consolidated) reserves reserves reserves underwriting reserves the first year
Adjusted ~ Adjusted Net . Adjusted NstlAssets *1: Each adjustment is on an after-tax basis. B Goodwill and other
ROE - Income (averagaeSi; ance *2: Net income attributable to owners of the parent in the consolidated financial statements. intangible fixed assets
*3: In case of reversal, it is subtracted from the equation.

*4: Unearned fire insurance premiums corresponding to large natural catastrophe risk.

Definition of Business Unit Profits *5: ALM: Asset Liability Management. Excluded since it is counter balance of ALM related liabilities.
*6: For the overseas life insurance companies, Business Unit Profit is calculated by using the definition
Non-life insurance business in Other businesses.
Business Provision for Provision for Provision for nat-cat . Provision for
Unit = Net Income [ + | catastropheloss |+ | price fluctuation + underwriting underwriting result
Profits*! reserves’3 reserves’ reserves'3* for the first year
Life insurance business*G Gains or losses on sales or Gains or losses on sales or Other extraordinary
_ . . valuation of fixed assets, gains / losses,
— valuation of ALM™ bonds and | - business-related equities and - valuation
Business Provision for Provision for interest rate swaps business investment equities allowances, etc.
Unit = Net Income + contingency + | price fluctuation
Profits™ reserves3 reserves’
Oth busi Gains orlosses on sales or Gains or losses on sales or Other extraordinary
er pusinesses valuation of ALM® bonds and b valuationI of gxed assets, g gainsI / losses,
H H H H : H - - usiness-related equities an - valuation
aNCeCtOISrﬁnggeF?r?rEg:’;)Tgs]ed in accordance with financial interest rate swaps business investment equities allowances, etc.
Definition of Net Asset Value
Net Asset Net assets Catastrophe Contingency fiice] Goodwill and other _ Planned e
luet = . + fluctuation - intangible fixed - | distributionto | + policies in- + Other
Value (consolidated) loss reserves reserves e — A shareholders torce
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Reconciliation of Adjusted Net Income: FY2020 Results

Adjusted Net Income for FY2020 rose by JPY49.4 billion YoY to JPY336.1 billion.

Reconciliation™

Note: Factors positive to profit are shown with a plus sign

Net income attributable to owners of the parent
. 259.7
(consolidated)

Provision for catastrophe loss reserves 2

Provision for contingency reserves

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 Income

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

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

(billions of JPY)

FY2019 FY2020 YoY

Results Results Change
161.8 -97.9
[ -49.7 +53.2 ] 102.9
+0.8 +1.4 0.6
+6.9 +71 0.2
[ -12.5 +3.6 ] 16.1
+8.5 +8.2 -0.3
+77.7 +88.1 10.3
-4.8 +12.4 17.3
286.7 336.1 494

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

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Provision for catastrophe loss reserves:

7 Increased mainly due to a decrease in
natural catastrophes and the impact of
COVID-19 in Domestic Non-life

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

7 Improved mainly due to a reaction to
the losses on sales in FY2019

Amortization of goodwill and other
intangible fixed assets:

7 Increased mainly due to the
consolidation of Pure

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

7 Increased mainly due to allowances for

sales and valuation losses on equities
of overseas subsidiaries, etc.

W

TOKIO MARINE
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Reconciliation of Adjusted Net Income: FY2021 Projection W

TOKIO MARINE

Adjusted Net Income for FY2021 is projected to rise by JPY24.3 billion YoY to JPY424.0 billion

(billions of JPY)

Reconciliation™
Note: Factors positive to profit are shown with a plus sign
FY2020 FY2021 YoY
Results _ Projections _ Change Provision for catastrophe loss reserves:

Net income attributable to owners of the parent . .

decrease in natural catastrophes and
Provision for catastrophe loss reserves +53.2 +33.0 -20.2 the impact Of COVID-19 in Domestic
" Non-life
Provision for contingency reserves +1.4 +0.0 -1.4
Provision for price fluctuation reserves +7.1 +7.0 -0.1 Provision of underwriting result for the first
year:
Provision for nat-cat underwriting reserve 2* +5.9 -0.0 -5.9 . .
A Decrease mainly due to a reaction to a
Provision for underwriting result for the first year +57.5 -27.0 -84.5 decrease In natu ral CataStrOpheS and
the impact of COVID-19 in Domestic

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

+3.6 +1.0 26 Non-life

Gains or losses on sales or valuation of fixed assets

and business investment equities 8.2 0.0 8.2 Other extraordinary gains or losses,
valuation allowances, etc.:

Amortization of goodwill and other intangible fixed

assets +88.1 +94.0 58 N Decrease mainly due to the reversal
Other extraordinary gains/losses, 24 00 o effect of allowances for sales and
valuation allowances, etc. valuation losses on equities of

*1 Each adjustment is on an after-tax basis.
*2 In case of reversal, it is subtracted from the equation.
*3 Unearned premiums for fire insurance corresponding to the risk of large-scale natural catastrophes

*4 ALM: Asset Liability Management. Excluded since it is the counter-balance of ALM related liabilities.
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Adjusted Net Assets / ROE (FY2020 Results and FY2021 Projections)

W

TOKIO MARINE

e Adjusted Net Assets™!

e Adjusted ROE

(billions of JPY)

FY2020
Results
Net assets(consolidated) 3,664.0
Catastrophe loss +744.7
reserves
Contingency reserves +43.1
Price fluctuation reserves +92.2
Nat-Cat underwriting +22 5
reserves
Provision of underwriting
result for the first year +84.8
Goodwill and other
intangible fixed assets 851.7
Adjusted Net Assets 3,799.8

*1 Each adjustment is on an after-tax basis
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FY2021
Projections

3,822.0

+777.0

+43.0

+99.0

+22.0

+57.0

-791.0

4,032.0

YoY
Change

157.9

32.2

6.7

-27.8

60.7

2321

FY2020 FY2021
Results Projections
Net income(consolidated) 161.8 315.0
Net assets(consolidated)? 3,518.0 3,743.0
;igaEncial acccounting basis 4.6% 8.4%
FY2020 FY2021
Results Projections
Adjusted Net Income 399.6 424.0
Adjusted Net Assets > 3,542.3 3,916.0
Adjusted ROE 11.3% 10.8%

*2 average balance basis

YoY
Change

1531

225.0

3.8pt

YoY
Change

243

374.0

-0.5pt
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Business Unit Profits (FY2020 Results and FY2021 Projections)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

W

TOKIO MARINE
(billions of JPY)
Business Domain : Y20|t20.3 P F.Y22.21 YoY
esults rojections Change
Domestic Non-Life 191.5 145.0 -46.5
TMNF 175.3 139.0 -36.3
Domestic Life ™ 52.7 48.0 -4.7
TMNL 52.7 48.0 -4.7
International Insurance 91.6 167.0 75.3
North America 116.3 149.0 32.6
Philadelphia 39.9 38.0 -1.9
Delphi 45.6 65.0 19.3
TMHCC 25.3 44.0 18.6
Europe -12.4 8.0 20.4
South & Central America 10.9 6.0 -4.9
Asia & Oceania -6.0 14.0 20.0
Middle East & Africa 0.6 1.0 0.3
International Non-Life 97.3 173.0 75.6
International Life -0.5 -5.0 -4.4
Pure 8.2 13.0 4.7
Financial & General 7.3 4.0 -3.3
*1: Excluding capital transactions
*2: International Non-Life figures include some life insurance figures of composite overseas
subsidiaries
*3: Based on the new difinition (see p. 36 for details)



Reconciliation of Business Unit Profits (FY2020 Results and FY2021 Projections) W

Domestic Non-life*!

(TMNF)

e Domestic Life™

TOKIO MARINE

(billions of JPY)

Net income for accounting purposes

L. )
Provision for catastrophe loss reserves

Provision for price fluctuation reserves 2

Provision for nat-cat underwriting reserves?

Provision for underwriting result for the first year

Gains or losses on sales or valuation of ALM™
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.

*3 Unearned premiums for fire insurance corresponding to the risk of large-scale natural catastrophes

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

*5 Extra ordinary gains/losses, head office expenses, etc.

*6 Based on the previous definition

Copyright (c) 2021 Tokio Marine Holdings, Inc.

FY2020
Results

109.3

+52.0

+4.4

+6.0

+563.7

-58.5

-43.9

+51.0

175.3

FY2021
Projections

220.0

+36.6

+4.4

-26.4

+0.7

-59.4

-562.8

+16.4

139.4

110.6

-15.4

0.0

-80.1

-34.6

-35.8

FY2020 FY2021

L. YoY
Results Projections
Net income for accounting purposes 46.4 47.0 0.5
Provision for contingency reserves > +1.1 +0.3 -0.8
Provision for price fluctuation reserves +25 +0.9 -16
Gains or losses on sales or valuation of
ALM*3 bonds and interest rate swaps +25 +05 -20
Gains or losses on sales or valuation of
fixed assets, business-related equities, and 0.0 0.0 -
business investment equities
Other extraordinary gains/losses, R R R
valuation allowances, etc
Business Unit Profits 52.7 48.0 -4.7
. *
e International Insurance™
FY2020 FY2021
Results®  Projections
Ove.rseas subsidiaries . 130.7 184.0
Net income for accounting purposes
Difference with EV (Life) +5.0
Adjustment of non-controlling interests 21
Difference of subsidiaries covered -44.7
Other adjustments'5 +12.2
Business Unit Profits 101.1 167.0
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TMNL Supplement on MCEV

e Breakdown of Increase in MCEV"’ (billions of JPY)

Shareholders’
dividends

-18.4

Value of new business

Existing business
contribution, etc.

Change in
economic
environment

+128.2

-+

+76.9

1,177.3

2019 2020
Year-end MCEV 990.5 1,177.3
MCEYV Increase® 205.2
MCEYV Increase® 76.9

*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 Break down of MCEV Balance & Value of New Business, etc. (billions of JPY)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Fiscal Year-end MCEV

Adjusted net worth

Value of in-force

Value of new business

Value of new business +
Existing business contribution

Note: Figures are before review by an independent third party

990.5
1,113.0
-122.4

37.3

62.8

1,177.3
854.6
322.7

55.0
88.9

186.8

- 258.3

445.2

17.7

26.1

W

TOKIO MARINE
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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
\\& Tokio Marine Holdings

TOKIO MARINE



