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Key messages

Sustainable Profit 
Growth

Sustainable 
Increase of 

Shareholder 
Return 

High-Quality 
Management 

 Accelerate schedule to increase dividend payout ratio to 50% in FY2023 based on the 
certainty of profit growth (over JPY 500.0bn profit in a stable manner) 

 Continue to increase dividend per share, driven by profit growth (no reduction, in principle)

 Flexibly execute capital level adjustment in view of ESR, M&A pipeline, ROE targets, etc.

 Pursue global risk diversification and appropriate risk control for further growth

 Key management issues to be addressed by the “Integrated Group Management”

 Continue to grow over the next century by implementing sustainable management based on 
our purpose

 Top-class EPS growth target among global peers (at least +5%*1 from OG*2)

 Risk diversification strategy resulted in upward revision of FY2021 projection by JPY 66.0bn, 
which led to an increase in FY2023 projection (well exceeding JPY 500.0bn)

 Sustainably raise profits and ROE in FY2023 and beyond

*1: 2023 projection explained at IR Conference held in May 2021
*2: Organic Growth
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

Global Comparison of EPS Growth

 Delivering a robust EPS growth track record
 Top-class EPS growth target among global peers 

Track Record
(2012 - 2020)

Plan
(Based on MTPs disclosed by each company)

Peer: Allianz, AXA, Chubb, Zurich
EPS profit: KPI profit for peers (adjusted net income for Tokio Marine) (Source: Bloomberg, company data)

10.8%

2.8%

0.7%

-0.6%

0.3%

Tokio Marine Peer 1 Peer 2 Peer 3 Peer 4
Tokio Marine 5% or more (OG)*2

+ Share buyback

Peer 1 4% or more (OG)

+ Share buyback

Peer 2 3-7%

Peer 3 (Undisclosed)

Peer 4 5% or more (OG)

+ Share buyback
Profit +9.5% +1.6% +0.0% +3.0% +0.5%

Number 
of 

Shares*1

-1.2% -1.1% -0.7% +3.6% +0.1%

*1: Share buyback / capital increase
*2: 2023 projection explained at IR Conference held in May 2021
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

Global Comparison of TSR

 Resulted in high TSR* above-market

Source: Bloomberg
*: Total Shareholder Return (TSR): Capital return after reinvesting dividends.

Stock price indexed at 100 as of April 1, 2012.

As of end of Sep. 2021

0
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MSCI World 
Insurance
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2014
End of 
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2015
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2017
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2018
End of 
Sep.

2019
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Sep.

2020
End of 
Sep.
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

2020 Actual 2023 Projection

Become World’s Top Class P&C Company by Steadily Achieving MTP

 Adjusted net income to well exceed JPY 500.0bn in FY2023 to be world’s top class P&C 
company 

<Adjusted Net Income (billions of JPY)>

*Business Unit profit breakdown 

*4: Adjusted net income for Tokio Marine,
Others are based on financial accounting (IFRS, USGAAP, etc.)
FX as of September 30, 2021

¥446.0
Close to 
+30.0

circa. 
+¥50.0

Domestic 
Non-Life*1

International

Domestic Life*2

Other*3

Domestic 
Non-Life*1

International

Domestic Life*2

Other*3

*1: Domestic Non-Life: TMNF (same applies hereafter)
*2: Domestic Life: TMNL (same applies hereafter)
*3: Other domestic non-life, financial and other businesses, and sale of business-related equities (not included in Business Unit 
profits), etc. (same applies hereafter)

P&C Profit Ranking*4（Ref.）

Company Profit

2016~2020（Ave.） 2023 Projection

Tokio Marine

Company Profit
(billions of JPY)

1 Allianz 963.5

2 AXA 561.4

3 Chubb 444.7

4 Zurich 426.3

5 Allstate 394.6

7 Progressive 332.5

8 PICC 325.2

9 China Pacific 320.0

10 Generali 286.5

6 Tokio Marine       343.1

¥500.0
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

Reference: Road Map for Ensuring Achievement of MTP by Business Unit

 Domestic non-life (close to JPY 30.0bn) is driven by profitability improvement of fire and 
growth of specialty insurance

 International (c. JPY 50.0bn) is driven by rate increase, profitability improvement, and profit 
growth in Pure and investment

*1: Impacts of natural catastrophes normalized to average annual level and excluding COVID-19 impacts
*2: In addition to *1, excludes the impact of FX. 

<Domestic Non-Life (billions of JPY)>

<International (billions of JPY)>

138.5*1

CAGR +6% or more
(¥165.0bn or more)

+10.0

+45.0-10.0

180.1*2

+12.0 +13.0 +10.0

CAGR c. +9%
(c. ¥230.0bn)

Developed Markets Emerging
Markets, etc.

+15.0

2020 Results

2020 Results

Auto 
(Jan. 2022 rate 
decrease, etc.)

Fire Specialty 
insurance growth

Other
(digital 

investment, etc.)

2023 Plan

OtherInvestmentUnderwriting Pure 2023 Plan
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

Upward Revision of Full-Year Projection for FY2021 and the Background

 FY2021 projection revised up by JPY 66.0bn, despite the impact of natural catastrophes 
including Texas winter storm and Hurricane Ida

 Likely to raise FY2023 projection to surpass JPY 500.0bn given our current performance
(Risk factors for FY2023 incl. natural catastrophes and financial crisis are not unique to us)

<Adjusted Net Income (billions of JPY) > *breakdown by business unit

500.0

Domestic 
Non-Life

International

Domestic 
Life

Other

Domestic 
Non-Life

International

Domestic 
Life

Other

Includes 
transient effects 
from:
• Nat-cat: 

+10.8

Includes transient effects 
from:
• Nat-cat: -11.0
• Capital gains in NA 

entities: +12.0

Upside

490.0 (+66.0)

424.0
+37.0 ±0

+35.0 -6.0

2021 original 
projection

Domestic 
non-life

Domestic life International Other 2021 revised 
projection

2023 
projection
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

 After achieving FY2023 projections, continue to increase profit and ROE through growth in 
insurance business as well as business area expansion

Vision for Further Growth from FY2023 Onwards

<Adjusted Net Income/Adjusted ROE*>

*: Normalizing natural catastrophes to an average annual level, and excluding impact of 
COVID-19 and FX for 2020 (based on new definition)

(billions of JPY)

100.0

500.0

2011 2020 2023
(Projection)

Adjusted ROE: Circa 12%

Adjusted Net Income: Well exceed JPY 500bn
Adjusted net income growth

*image

Adjusted ROE growth
*image

2023 (Projection)

Growth as world’s top class
P&C company

+

Business area expansion 
to “Prevention” and “Recovery”

(Provider of peace of mind)

5%

10%

0%
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Beyond JPY 500.0bnFY2021 ProjectionMTPI．Profit Growth

Room for Growth in Profit and ROE

 With the increase in social issues that require solution, room for growth for us also expands
(To be a partner “always” by your side at the time of “sudden” incident)

Increased Needs

Increased Risks

Insurance Business

Customer in Need

<<Insurance Payout>>

Conventional Insurance Business

Increased Risks

Increased Needs

Insurance Business

Expansion in RecoveryExpansion in Prevention

Prevent accidents, 

detect signs of illness

Early recovery, 

prevent recurrence

Less capital-intensive fee business

Always Support Always Support 

Less capital-intensive fee business

Disaster 
prevention/
reduction

Mobility

SME

Health care

Cyber

Energy
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II Sustainable Increase 
of Shareholder Return
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Increase Ordinary Dividend
ⅡⅡⅡⅡ. Increase Shareholder 

Return
Capital Policy

2,000

5,000

2024 2025 2026

Steady increase in ordinary dividend and future policy

 Ordinary dividend based on adjusted net income (5-year average) 
 Considering the current enhancement of management and business capabilities and resulting 

certainties of profit growth (FY2023 profit will well exceed JPY500bn), accelerate the schedule 
of increasing payout ratio to 50% in FY2023
(Continue to increase DPS with profit growth with no decrease in dividends in principle)

*: DPS calculated by 5-year average of adjusted net income * dividend payout ratio / number of shares

110

200
38%

42%

30%

40%

50%

0

100

200

300

400

2015 2016 2017 2018 2019 2020

Adjusted Net Income
(billions of JPY)

399.6

200.0

500.0

2015 2016 2017 2018 2019 2020

Stably 
exceed 
500.0bn

DPS*

(JPY)

0%

10%

20%

30%

40%

50%

0

100

200

300

400

2024 2025 2026

Dividend Payout

30%

40%

50%

0

100

200

300

400

2021 (original) 2021 (revised) 2023 projection

2,000

5,000

2021 (original) 2021 (revised) 2023 projection

50%

43%

47%

424.0

490.0

+4pt

+3pt

+66.0

245
(+30)215

DPS driven 
by profit 
growth

Well exceed 
500.0bn
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Increase Ordinary Dividend
ⅡⅡⅡⅡ. Increase Shareholder 

Return
Capital Policy

Disciplined Capital Policy

 Utilize generated capital for business investment and shareholder returns from medium- to 
long-term perspective

 Maintain disciplined capital policies (incl. capital level adjustments) to improve adjusted ROE

Adjusted net income Use of capital

Ordinary 
dividends

124.6

Capital level 
adjustment

85.0

Business 
investment

93.2*

Adjusted net income Use of capital

Ordinary 
dividends

91.2

Capital level 
adjustment

47.5

Business 
investment

162.0*

5-Year Average (2016-2020) 10-Year Average (2011-2020)

(billions of JPY)(billions of JPY)

330.0

276.5

*: Total of published figures (source: Refinitive Eikon)

8.1%9.3%
Adjusted 

ROE 
growth
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Increase Ordinary Dividend
ⅡⅡⅡⅡ. Increase Shareholder 

Return
Capital Policy

 Utilize generated capital for business investment and shareholder returns and sustain increase 
in corporate value

ESG for sustainable growth

Reference: Capital Circulation Cycle

Capital 
generation

Capital 
adjustment

- Strategic capital release

- Appropriate risk control

- Disciplined strategic M&A

- Disciplined risk taking

Business 
investment

- Dividend increase

- Flexible capital level 
adjustment

Shareholder 
return

- Sustained stable profit base in Japan

- Enhanced on specialty in developed countries

- Capture growth potential in emerging countries

+

Organic growth

Portfolio review
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Increase Ordinary Dividend
ⅡⅡⅡⅡ. Increase Shareholder 

Return
Capital Policy

Reference: Capital Policy Approach

 Execute capital level adjustment with share buybacks, etc., based on comprehensive 
consideration including the level of ESR, M&A pipeline, business environment, and ROE targets

Implement:

 Business investment, and/or

 Additional risk-taking, and/or

 Shareholder return

Strategically consider:

 Business investment, and/or

 Additional risk-taking, and/or

 Shareholder return

 Aim to recover capital level through 
accumulation of profits

 Control risk level by reducing risk-taking 
activities

 De-risking

 Consideration of capital increase

 Review of shareholder return policy

ESRTarget range

140%

100%

ESR*1

Target 
Range

*1: Economic Solvency Ratio (Risk is calculated using a model based on 99.95%VaR (AA credit rating equivalent)).
Net asset value of overseas subsidiaries shows the balance as of three months earlier (Dec. 31, 2020 and Jun. 30, 2021)
See P.68 for sensitivity

*2: 133% after deducting JPY 40bn of a budget for annual capital level adjustments. (184% before restricted capital deduction)

Mar. 2021 Sep. 2021

29,178 yen
Nikkei Stock 

Average 29,452 yen

0.67%
30Y JPY interest 

rate
0.68%

(Reference) Before 

restricted capital 

deduction

0.91% Credit Spread 0.84%

171% 185%*2

Risk

¥2.9
tn

Net 
asset 
value

¥3.6
tn

Risk

¥2.9
tn

Net 
asset 
value

¥3.9
tn

127%
135%*2
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ⅢⅢⅢⅢ
High-Quality 
Management
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

37%

30%

9%

17%

7%

Trends of adjusted net income*1 and risks*2

Before

¥4.0tn

Enterprise Risk Management

 Enhance corporate value via rebalancing of risk portfolio while reducing volatility in ROE
 Continue to accelerate growth with global risk diversification and appropriate risk control

FY2012 
Diversification 

effect 

36% Risk after diversification

¥2.6tn

Risk after diversification

¥2.9tn

FY2021 
Diversification 

effect 

50%

29%

26%12%

22%

12%

Before
¥5.7tn

*1: Normalized natural catastrophes to an average annual level and in 2020 excluded COVID-19 impact and FX effect
*2: ESR risk (99.95% VaR, after tax, original projection basis)

Risk diversification

See next page for 
risk portfolio 

rebalancing record

■ Domestic non-life (underwriting)

■ International insurance

■ Domestic non-life (investment)

■ Domestic life

■ Other

2012 2021 Projection

Risk Amount*2

¥2.6tn

¥2.9tn

Sustainable 
growth

Adjusted Net 
Income*1

c. 150.0bn

¥490.0bn

Disciplined 
control

Net premiums written 
+

Life insurance 
premiums

¥3.0tn

¥4.8tn
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Rebalancing of Risk Portfolio

0%

25%

50%

2002 2008 2014 2020

Risk diversification with expansion of int’l business

International business: 
profit contribution*2

Reduction and control of risk

TMNF: Book value of 
business-related equities*3

Interest Rate Impact*4

0

50

100

2001 2011 2020

0%

25%

50%

2002 2008 2014 2020

International business:  
premium contribution*1

*3: Indexed to 2001 as 100.

*4: Declining rate on ESR (before deducting restricted capital) with interest rate down by -50bp

34%

46%

33

*1: Direct net premiums written

*2: Business unit profit (original projection) 

-10%

-5%

0%

2019 2020 2021

-2.9%
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Stable ROE Improvement

ROE for TMHD is on adjusted basis, peers are 2016-2020 average on financial accounting basis (2017 excluded for AXA)

Peer: Allianz, AXA, Chubb, Zurich  Source: Bloomberg

5% 9% 11%

0.0%

2.0%

4.0%

ROE
Standard
Deviation

Average ROE

Peer 1

Low

High

Peer 3

Peer 2

Peer 4

HighLow

V
o

la
tility

3%

TMHD
(2011-2015)

7%
(Cost of capital)

Capital efficiency

TMHD
(2016-2020)
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

May. 2012 Feb. 2020Dec. 2008

Disciplined M&A Strategy

 M&A should be executed with strict discipline and limited to transactions that contribute to 
risk diversification, profit growth, and corporate value increase

 Engage in forward-looking & disciplined portfolio review

Strict acquisition criteria

Cultural fit

High profitability

Solid business model

Target
(Three 

principles 
of M&A)

Cost of capital (7%) 

+ Risk premium

+ Country interest rate spread

Hurdle 
rate

Sep. 2020

Egypt
Takaful Life

Europe
Non-Japanese

business*

From Jan. 2019 Mar. 2019

Mar. 2008 Oct. 2015

*: UK non-Japanese business and part of non-Japanese business in continental Europe with low profitability (continue Lloyd’s business)

Forward-looking & disciplined portfolio review

OUT

IN
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

M&A Track Record

 Large-scale M&As have been the driver for risk diversification and profit growth
 Achieved synergies in addition to high ROI on stand-alone basis

> 7%

Cost of capital

9.2%

*1: Business unit profit for TMK, PHLY, DFG, TMHCC, and Pure
*2: ROI for TMK, PHLY, DFG, TMHCC, and Pure. Numerator is FY2021 projection of business unit profit, denominator is acquisition price.

JPY 1tn

Cumulative profits from large acquisitions*1 ROI for large acquisitions*2

2008 2021 projection

TMK PHLY DFG TMHCC Pure
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Synergy Effect

Investment
Leverage Delphi’s 

asset management 
capabilities

Revenue

Leverage our global 
network

Cost

Leverage group 
resources and 

economies of scale

Capital

Optimize retention / 
reinsurance at group 
level

Group synergies Reference:
Example of revenue synergy

Group synergies

Annual profit contribution: 

USD 336mn

(Jun. 30, 2021)

242

403

609 646

757

2016 2017 2018 2019 2020

Revenue synergies 

(direct premiums written)

(USD mn)

Customer 
referral

 Cross-sell reference among 
group companies

Enhance 
product line

 Provide specialty products 
and capacity with  
sophisticated underwriting 
expertise

25



Copyright (c) 2021 Tokio Marine Holdings, Inc.

Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Global Group Integrated Management

 Leveraging global talent and knowledge to decide and implement important management actions

Measures implementedAppropriate application of expertise on global basis

Investment

Underwriting

Digital/
Cyber

Business
environment

Issues

 Created revenue synergies

 Established and implemented group retention 
/ reinsurance strategy

Sustainability/
D&I

（Transferred from TMHCC)

(Transferred from TMHCC 
to TMAsia）

Philippe Vezio

Brad Irick

Specialty

TMK CEO

Caryn Angelson
(Additional posts: TMNAS and
TMHD)

Legal / HR

Daniel Thomas

Daljitt Barn

Barry Cook

Reserving

Reinsurance

Cyber Insurance

Application of expertiseInternational top management

Donald Sherman

Senior Managing Executive 
Officer
Co-CIO

Christopher Williams

Senior Managing Executive 
Officer
Co-CRSO
Co-Head of Int’l Business

Robert O’Leary

Managing Executive Officer

Susan Rivera

Executive Officer

José Adalberto Ferrara

Executive Officer

 Created investment synergy

 Appropriate control of interest rate risks

 Established Post-COVID strategy

 Established reserve review system

 Integrated group’s sophisticated digital 
capabilities

 Managed cyber risk for the entire group

 Established group strategy and target on 
sustainability

 Established Diversity Council

*See P.77 for major global committees
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Spreading the Core Identity

 Unite diverse talent with shared corporate culture

Spreading the core identity

 CEO held a remote world tour during the pandemic

 By penetrating the corporate culture, engrave our corporate 

purpose in all acts from individual action to management 

decision making (essence of governance)

Remote world tour by CEO Komiya
(CEO Meeting)

Culture & value survey*

(84% response ratio)

<Priority Items>

Group Attachment: 4.3 points out of 5

Culture & Look Beyond Profit: 4.2 points out of 5

Creation of Exciting and Rewarding Work 
Environment

*: FY2020 survey result (total for domestic and overseas group company and TMHD)

Placing in best place to work rankings around the world

(Ranked No.2 in Brazil’s Great Place to Work Award 2021)
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

100 years
from now

Sustainability Management for the Next Century

 By being true to our purpose and resolving the expanding and complex social issues, continue 
profit growth over the next century
(simultaneously enhance social value and economic value (profit))

*Refer to the 2021 Integrated Annual Report available from the company website for details. *1: Related to our business activities (Scopes 1+2+3 (Categories 1,3,5,6))

*2: Ratio of renewable energy in electricity consumption at main business locations

A global insurance group that 
delivers sustainable growth by 
providing safety and security to 
customers worldwide

Vision 
for Tokio 
Marine 
Group

Sustainable Growth through resolution of 
social issues

—Realize our purpose
unchanged from time of founding—

Strengths within Group and robust 
governance supporting value creation

Past

Adjusted net income: CAGR+3~7%
（2023 projection: well exceed JPY500.0 bn）

Adjusted ROE: Around 12%

2023
KPI

A sustainable society where 
everyone can live safely and 

securely and take on any challenges

Society 
that we 
want to 
realize

Core Issues

CO2 emissions: -60%(vs2015)*1

Renewable energy ratio: 100%*2

2030
KPI

Healthy and 
enriching living

Combat climate 
change

D&I
Disaster 

resilience

Changing social needs, increasingly 
diverse and complex social issues
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Sustainability
Group Integrated 

ManagementM&AERMⅢⅢⅢⅢ．High-Quality Management

Make Climate Change a Pillar for Profits

 Climate change presents risks and opportunities to the insurance industry
 Link the global tide towards carbon neutral to enhance our corporate value

(regularly discussed at global committees including the Sustainability Committee, GRSC*1, and 
GISC*2 to implement action)

*1: Global Retention Strategy Committee  (underwriting)  *2: Global Investment Strategy Committee  (asset management)

Avoid excessive dependence on 

reinsurance and globally diversify risks

Global risk diversification

Flexible rate revision and shorter 

insurance period, etc.

Secure profitability of fire 

insurance Secure new profit source with disaster 

prevention and mitigation, and early 

restoration businesses

Enhance preparation and 

recovery fee business

Acquisition of leading renewables 

underwriter GCube

Capturing the renewable 

energy market

Engage with policyholders, investees, 

and lendees on environmental themes

Engagement
Mitigate

Risks

Capture 
Opportunities

Capture 
Opportunities

Intensified natural 
catastrophe

Growing awareness for 
natural catastrophes

Realizing carbon neutrality

Mitigate 
Risks

Mitigate 
Risks

Mitigate

Capture
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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


