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Introduction m{‘Q

Tokio Marine Group's Purpose

Protecting Customers and Society in Times of Need

Tokio Marine Group has provided safety and security to society and
contributed to its development by utilizing the knowledge and experience
we have gained over the years in the insurance industry and solving
various social challenges that change with times.

We will continuously support our customers and society in times of need,
endeavoring to solve social challenges as the focus of our business and
raising the Group's corporate value for ever and more, while contributing
to creating a safe, secure and sustainable future.

4 ///////////
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@ Abbreviations used in this material

TMNF : Tokio Marine & Nichido Fire Insurance Co., Ltd. PHLY : Philadelphia Insurance Companies
NF : Nisshin Fire & Marine Insurance Co., Ltd. DFG : Delphi Financial Group, Inc.
TMNL : Tokio Marine & Nichido Life Insurance Co., Ltd. TMHCC : Tokio Marine HCC

TMK : Tokio Marine Kiln

TMSR : Tokio Marine Seguradora

€ "Normalized basis” in the material generally refers to the definition where Nat Cats are adjusted to average level
(other adjustments will be stated in the text)
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Key Messages (Group Business Strategy) NN

TOKIOMARINE

¢

Achieve World's r'S
Top-Class
EPS Growth

Continue to P
enhance the level
of ROE to
Top of Class &

High-Quality
Management to ¢
Support the Above
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FY2023 target is set as +9% organic EPS growth (+8% excluding FX) in order to maintain
top-class growth among global peers. We are convinced to achieve the target by
leveraging on continuously enhancement of our underlying capabilities

Despite uncertain volatile business environment, we aim to achieve world’s top-class EPS
growth by implementing appropriate action plans against various issues and enjoying
global risk diversification effects

DPS growth trajectory with confidence in line with EPS growth are maintained. Our DPS
in FY2023 is projected at JPY121 (+21% YoY), and we will continue to increase DPS (No
decrease in dividends, in principle)

Despite achieving adjusted ROE of 15.1%, we will lift the level further to compete with
global peers

In addition to the world's top-class EPS growth, ROE will be further enhanced by
accelerating sale of business-related equities (more than JPY600.0bn in the next four
years) and maintaining disciplined capital management’

Strong ESR as of the end of March 2023 is at 124%. Our current share buybacks policy
for FY2023 is for JPY100.0bn throughout the year. (Execution of JPY50.0bn approved for
the moment)

Deep-rooted “Sustainability Management” and unique “globally Integrated Group
Management” supports EPS growth and further ROE enhancement. We are committed to
handle management succession and development of the next-generation management

Our "ability to be responsive”, which helped overcome numerous challenges in the past,
is an element of our high-quality management. In addition, ERM is being further
enhanced, including for medium and small overseas entities, in order to continuously
maintain a balance between growth and risk management at a higher level

*. See P.21 for details
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TOKIO MARINE

FY2023 Business Plan (Organic Growth)

® FY2023 organic growth projection aims to maintain the world'’s top-class EPS growth at +9%
(+8% excluding FX). These are milestone figures, and we will maintain the growth trajectory
with confidence by leveraging on continuously enhanced underlying capabilities

Track Record of Adjusted Net Income (Normalized*)
(billions of JPY)

10-Year CAGR +9%
+12% (+8% excluding FX)
670.0 )
617.1
505.4 Organic growth as the world’s
446.0 top-class P&C insurer
388.9 Inorganic growth leveraging
on the strength of M&A
execution
203.8 Expansion of Pre- and Post-
incident areas
3 ) 3
( ( «
2012 2017 2020 2021 2022 2023

(Projection)

*: Normalized Nat Cats to an average annual level and excluding the impact of COVID for 2020; additionally, capital gains in North America, etc,,
and capital gains from the sale of business-related equities (for part of sale exceeding JPY100.0bn); as well as war, and South African floods for 2022

Copyright (c) 2023 Tokio Marine Holdings, Inc.
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TOKIO MARINE

World’s Top-Class Stable EPS Growth

® We can deliver high EPS growth results with managed volatility by enjoying global risk
diversification effects

EPS Growth EPS Growth Volatility

(2012-2022 CAGR) (2012-2022)

B Tokio Marine M Peer 1 M Peer2 M Peer3 MPeer4d B Tokio Marine M Peer 1 M Peer?2 HMPeer3 HMPeer4

+12.3%

Low < »High

EPS: Profit in the numerator is adjusted net income for Tokio Marine and KPI for peers

Volatility: Coefficient of variation

Peers: Allianz, AXA, Chubb, Zurich (Source): Each company data, Bloomberg I
7
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EPS Growth

Sustainable EPS Growth with Confidence (Underwriting)

N\

TOKIO MARINE

® Business environment is volatile, but underwriting profit growth can be maintained with global
risk diversification and strategies considering each risk characteristic

Business environment and

expected risks

| b Nat Cats

(Intensified with global warming)

B Domestic
International
H Group

Strategies
Management with global risk diversification (P.10)
Improve profitability with continued rate and product
revisions for fire insurance (P.32)
In addition to proactive rate increases and disciplined U/W,

implement loss control measures based on risk
characteristics

Impact on FY2023" (pre-tax)

| v Budget for group total Nat

Cats incurred loss :
JPY144.0bn

Group total : JPY139.7bn

[(Reference) 10y Average Results}

Reinsurance cost

. (Rising reinsurance cost due to
inflation and increase in natural
catastrophe and large losses, etc.)

Strengthen retention / reinsurance strategy at group level
(P.52)

Cycle management based on economic rationale
(for earnings cover)

Improve profitability with proactive rate increase and
disciplined underwriting

v" Cost increase at April 2023
renewal was managed
through the initiatives on the
left column

. Economy / social inflation
) (Increasing loss costs)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Respond to increasing loss cost for auto (unit price for
repair, labor charge, etc.) with Jan. 2024 planned product /
rate revision (P.31)

Implemented measures against social inflation including
rate increases and early settlement of litigations

(Given that our portfolio centers on specialty insurance, the
impact of economic inflation are relatively small)

v' -JPY25.0bn YoY
(Effect of revision is limited for FY2023)

v" Limited

*"+" and "-" ties to positive and negative for profits 8 I
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EPS Growth

Sustainable EPS Growth with Confidence (Investment)
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TOKIO MARINE

® Stable increase in investment income can be realized through ALM even in a volatile situation
® Impact from current financial market volatility is limited

Business environment and
expected risks

Interest rate / FX volatility
8 (Unrealized losses and impairment
losses on bonds due to sharp hikes
in interest rates, increase in FX
hedging cost due to widening of
the US / Japan interest gap)

B Domestic
International
H Group

Strategies

Control interest rate risk with ALM
(Impact from current interest rate movement is limited)

Maintain the strategy of leveraging the large income from
DFG-managed portfolio

Mitigate the impact of rate hikes by including variable rate
assets within the portfolio while manage duration by
increasing investments in attractive long-term bonds

Impact on FY2023" (pre-tax)

v Increased investment income
(+JPY110.0bn YoY)

v Increased FX hedging cost
(-JPY45.0bn YoY)

\ Financial market volatility
i (Financial market volatility triggered

by the collapse of Silicon Valley
Bank, etc.)

Economic recession
(Risk of monetary tightening
negatively affecting the economy)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

*1:

Direct exposure to U.S. local bank™ and Credit Suisse is
limited

Can invest in undervalued assets by increased dry powder

Dedicated team with rich experience in evaluating the
accounts manages the CRE Loan portfolio (P.15)

DFG's source of investment capital is long-term and
predictable insurance liability, which can absorb the
liquidity risk

Reduce exposure to stock price fluctuation by accelerating
the sale of business-related equities

U.S. bank other than G-SIBs

*2:"+" and "-" ties to positive and negative for profits

v Limited

(Reference)

Confirmed the following through

stress tests with financial crisis and

economlc recession scenarios:
CRE loans: Impairment loss is
expected to be recovered within
six months from income from the
asset
CLO: No loss is expected even
when applying a stress at the
same level as the 2008 financial
crisis to the failure rate of the
underlying loans

v Increase in gain from sale of
business-related equities
(+JPY20.0bn YoY)

9I
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Global Risk Diversification

® Our true worth in managing a volatile business environment can be seen in our global risk
diversification
® Current diversification effects are 47%, owing to the sustainable growth of domestic and overseas

entities that have low correlation
® The impact of COVID-19 and large Nat Cats profit were less than 30% in FY2022

Global Risk Diversification Impact of COVID-19 and Nat Cats on
Adjusted Net Income

B Domestic non-life (underwriting)
Domestic non-life (investment)

Domestic life
FiZuLe : International 20 1 1 (Large Nat Cats)
Diversification / Before Other
effects: ' JPY4.3tn

30+ Impact on profit circa '800/0

Risk after diversification

pv3.0tn
S 201 9 (Large Nat Cats)
V2003 2020 (COVID-19 / Large Nat Cats) o
D'VZ'EC'ef(';z:f'on Before 2022 (COVID-19 / Large Nat Cats)

JPY6.4tn

N

Risk after diversification

py3.4n Impact on profit circa -2 O - 3 OO/O

*' Impact on adjusted net income of excess portion of net incurred losses from
COVID-19 and Nat Cats at beginning of the year

47

Copyright (c) 2023 Tokio Marine Holdings, Inc.
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Environmental Awareness
and Measures

Solid Business Model 2023 DPS

Solid Business Model

® Source of our EPS growth is the globally diversified solid business model centering on stable
domestic earnings and strong North American specialty insurance

Positioning Key features / strategy Profit growth™ (CAGR)

Domestic

+0%

stable earnings
Bottom-line focus

No.1 domestic non-life insurance
Maintain generation of _ FY13-FY23

A
Diversification
eff‘?cts

. . Specialize in specialty
) Sustained profit growth (developed markets)
International  underpinned by business lines

with low correlation

FY13-FY23
+12%

Bottom-line focus

Profit structure™

Domestic: 44%

(Of which, life insurance: 6%)

International: 42%

FY2013 FY2023
JPY216.0bn JPY670.0bn

*1: Normalized basis, domestic CAGR is for TMNF
(excl. FX rate impacts)
*2: Profit is the sum of business unit profits (original plan)

Domestic: 58% International: 56% "Other business” is included in “Domestic”

*3: TMNL's financial accounting profit
(Of which, life insurance: 3%"3) 11
Copyright (c) 2023 Tokio Marine Holdings, Inc.
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Solid Business Model: Domestic Non-Life

® Realized No. 1 growth and above-market profitability in the domestic non-life insurance
market where sustained stable earnings can be generated

Growth exceeding other domestic non-life insurers Profitability exceeding the market

Top-line Growth™ Combined Ratio™
CAGR from 2012

(Market share™ improvement in brackets)

110%
Industry (10-year average) 95.7 %~
+2.3%
TMNF 100%
(+0.6%)
+1.0% Domestic 90%

Non-Life 1 ‘

TMNF (10-year average) 93.2%

Improvement
+2.1 % Domestic 80% mearsal\JtEgsa%ré loss
(+0.1%) Non-Life 2 expense ratio

P.28-38)

(-0.3%) 70%

2012 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

*1: Net Premiums Written (Source): Each company website
*2: Source: General Insurance Association of Japan website I
12

Copyright (c) 2023 Tokio Marine Holdings, Inc. *3: W/P basis for all lines
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EPS Growth

Environmental Awareness
and Measures

2023 Plan

Solid Business Model: North America

Solid Business Model

N\

TOKIO MARINE

2023 DPS

® Realized high growth exceeding the market by building a high-growth / high-profitability

specialty insurance franchise

Top specialty insurance players in North America™

No.2

Renewable Energy

No.6

Medical Stop Loss

Growth exceeding the market

<Top-line™>
TM North American
business

Market

2021-2022
1 year

2017-2022 CAGR
5 years

2019-2022 CAGR
3 years

*1: Excess WC, D&O, Surety, Crop (Source): S&P Capital 1Q
Medical Stop Loss, (Source): NAIC
Renewable Energy (Source): Estimate by Tokio Marine based on corporate disclosure data

*2: Local financial accounting basis for TMHD; for Market, financial accounting basis of North American non-life insurance companies
(Source): S&P Capital 1Q

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

Profitability above the market

<Combined ratio>

105%
Market

100%

95%

Increased prior year loss reserve
90% TM North

American business

85%
2017 2018 2019 2020 2021 2022
<Bottom-line*?>
TM North American
business
8.8%
Market 1.4%
2017-2022 CAGR
-11.6%

-31.0%

2019-2022 CAGR

2021-2022 1 year 3 years 5 years
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Solid Business Model: DFG Credit Investment

® Business expansion increased the long-term and predictable insurance liabilities, and DFG
realized stable investment income with its strength in credit investment

Increase in AUM on the back of growing
business and assets managed by DFG

Stable growth in investment income Stably maintain higher income return

(DFG + managed™) than index

*
(DFG + managed*)
(M$) (M$) 7%
2500 50,000
6%
2,000 . 40,000
' 5%
| 4
1,500 30,000 2%
3%
1,000 L/ 20,000
r 2%
500 10,000
I I I 1%
0 0 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
mm— DFG m—— GCs Income + gain/loss on sale + EDFG HGCs e DFG+G(Cs === Barclays US Aggregate Bond Index

impairment loss (Reference)

<Track record vs. index> m DFG = Barclays US Aggregate Bond Index

Total return Volatility Sharpe ratio™
5.93% S04
93% 3.90% 1.23
4.43% 3.91% 3.62% ’
0.69
2.93%
. 038
[l =
s,
5Y Avg 2007-2022 Avg 5Y Avg 2007-2022 Avg 5Y Avg 2007-2022 Avg
(2018-2022) (2018-2022) (2018-2022)

*1: Assets managed by DFG for key GCs (TMNF, TMNL, NF, PHLY, TMAIC, TMHCC)
Copyrig ht (C) 2023 Tokio Marine Holdings Inc *2: Measures excess return per unit of risk. Calculated as “(Total return — Risk-free rate) / Volatility.” Risk free rate: LIBOR6M
, .
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(Reference) Strength of DFG CRE Loans

® Impact of current financial market volatility on DFG’s CRE loans is limited due to its strength

Nature of market concerns DFG’'s strength against the concerns (measures)

® Selective loan execution based on ability to identify superior properties

Risk of fall in property prices and sponsors

[ Rise in office vacancy rate }— , g )
—® M Decrease in rent which is the basis

{E,Zitignrggfodrll home for calculating the property price v Review and select the accounts which have solid business plans
becoming the norm after ® ® Decrease in present value from and can expect increase in value after executing loans
gf(?s\/lgj 9, large scale lay- rising discount rate v Dedicated and experienced team makes decisions based on

several factors such as the capabilities & financials of the sponsor
and the tenant’s stability

Risk of borrower default on

[ Rising U.S. interest rate }—

interest payment V' 99%"1 of the portfolio continues to pay interest as they become due
[Background] --® W Decrease in rental income, which is
Monetary tightening by the source of interest payment ® Most of the portfolio comprises of sole lender transactions
FRB “® ® Increased burden of interest v" Able to exercise workout (collection activity) on its own judgement
payment from rate hikes = Steadily promoting collection in actual workouts, including a case

, T of gain on sale of attached property
[ Stricter criteria for bank loans . .
Risk of default on maturity

[B?lc_kglrouhdd] g Difficulty in refinancing due to ® DFG's source of investment capital is a long-term and predictable
Fall in liquidity due to —e W Fallin property price insurance liability

outflow of deposits from _ = v . . . . .
commercial banks triggered W Stricter criteria for bank loans Can h_old the position until market recovery, including with an
by the collapse of SVB, etc. extension of the maturity

In addition to the above strength:
v" Limited impact on PL even
when applying a stress at the
same level as the 2008
financial crisis

® Stress testing™ confirmed that the large investment return from CRE loans could recover its expected
impairment amount within six months
(DFG's CRE loans investment historical return data shown on P.82)

® Range of fall in portfolio value at 2008 financial crisis was 37.5%"3 vs average DFG's portfolio LTV* of c.60%

Copyright (c) 2023 Tokio Marine Holdings, Inc. *2:Conservatively calculated using default rate for the portfolio referencing the 2008 financial crisis and *4: Loan to Value (balance of loan / collateral value)

*1: Balance as of the end of Mar. 2023 basis *3: Refer CPPI Index 15
predict certain losses
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TOKIO MARINE

Expansion of Group Synergies

® Realized Group synergies of USD470mn

(Ref.) Example of Revenue Synergy

Revenue Investment Cross-selling Cross-selling to costumers in
’ other group entities
Leverage our Leverage DFG's .
global network asset Joint Approach Joint approach to mega events and large
management corporations
Group capabilities P
Synergies Regional . .
JY—— Expansion Lateral expansion of specialty
contribution: _ prOdUCts
470 Strategic Use of o
uUsD mn Group Asset Leverage group capital, intellectual /
(Dec. 31, 2022) human capital, and network
° ec. 5
Capital Cost
Revenue Synergy
Optimize retention / L (Direct net premiums written)
reinsurance at group everage group resources 4D
level and economies of scale ( mn)

971
757 799
609 646
I I I I I

2017 2018 2019 2020 2021 2022
Copyright (c) 2023 Tokio Marine Holdings, Inc.
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TOKIO MARINE

DPS Growth Trajectory with Confidence
® Continue to maintain DPS growth trajectory with confidence in line with EPS growth

® DPS for FY2023 is projected at JPY121 (+21% YoY) by raising dividend payout ratio to 50%"’
(FY2022: 48.5%), and DPS will continuously increase (in principle, no decrease in dividends)

® FY2023 projection (+2 1% Yov)

+21
o1 2th consecutive dividend increase expected (:21) 7]
+15 121
(+18%) [ v (363)
F 100
(300)

670.0

<FY 2024-2025 projection>
DPS will grow at a faster pace than the
growth of single-year profit as the
relatively low profits (approx. JPY300.0bn)
in FY2019-2020 fade from 5Y average
adjusted net income and the source of
dividends is increase

5Y average
adjusted net
income
(billions of JPY)

Gray indicates
single year profit

480.0

2022 Result 2023 Projection 2024 2025

2011 2020

*1: Original projection basis

) ) ) ) *2: DPS is calculated by 5Y average adjusted net income * payout ratio / number of shares 17
Copyright (c) 2023 Tokio Marine Holdings, Inc. *3: Figures in brackets are before stock split (split into three shares) in October 2022



Il. Lift ROE to

World’s Top-class

Adjusted ROE

® Current adjusted ROE is 15.1%
® Continue to lift the level to compete with global peers (a moving target)

Adjusted ROE"":2

Peer2 23.0% @

=
(1]
3
Peerd 21.0% @ o
=9
e
Peer3 18.4% @ - S
-- - n_,
?
0,
Peerl 15.2% @ 17.1% :
15.1%
12.7%
Achieve ROE matching
2012-2022 global peers
ROE improvement
ek 7pt
2012 2021 2022 2023
(Projection)

*1: The numerator for calculating EPS is adjusted to normalized Nat Cats to an average annual level and
excluding the impact of COVID-19 for 2020; additionally, capital gains in North America, etc., capital gains
from sale of business-related equities (for part of sale exceeding JPY100.0bn), and FX between foreign
currencies for 2021; as well as war and South African floods for 2022

*2: Peers: Allianz, AXA, Chubb, Zurich

Copyright (c) 2023 Tokio Marine Holdings, Inc.

For Peers, disclosed ROE as their KPI is adjusted to the tangible basis to align it with TMHD'’s adjusted ROE
(Source): Estimated by TMHD using each company data

N\
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World’s TOp'CIaSS TOKIO MARINE

Accelerate Reduction of Business-Related Equities

® Decided further acceleration of sale of more than JPY600.0bn by FY2026 (in four years)
® To reach approx. 30% of IFRS-based net assets in FY2026
® “Continue sale”, meaning 20% of net assets is only a passing point

Amount of sale of business-related equities Holding ratio vs net assets"!

(billions of JPY)
Transition to IFRS in 20252
150 70% (net assets increase)
A H =B = 60%
Sale of more than
JPY600.0bn in four years >0%
40%
30%
20%
10%
100 I 0%
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026

*1: Figures from FY2023 are estimates

*). H H
Copyright (c) 2023 Tokio Marine Holdings, Inc. 2: Plan to disclose in May 2026




IL. Lift ROE to W
World’s Top-class “

TOKIO MARINE

Disciplined In / Out Strategy

® Our M&A track record are built on identification of investment targets and PMI

® Valuations are currently high, and we need to continue being patient with large-scale M&As,
but we will capture seize opportunities for bolt-on M&As and implement the “Out” strategy
with discipline

— Strict acquisition criteria
Cultural fit
Target Cost of capital (7%)
Three . . peens Hurdle . .
p:inciples High profitability rate + Risk premium
of M&A) Solid busi del + Country interest rate spread
olid business mode
M&A / New /il - W
Establishment AL Punsories || DELPHI W HCC pure m\:}m
IN Mar. 2008 Dec. 2008 May 2012 Oct. 2015 Feb. 2020 Jun. 2022
— (Ref.) Forward-looking and disciplined portfolio review
Divestment / Europe W E _TMK
3 gypt Takaful . x R
Run-off Non-Japanese AN e Highland'2 | | Reinsurance
OUT Jan. 2019 Mar. 2019 Sep. 2020 Aug. 2022 Sep. 2022 Run-off

*1: UK non-Japanese business and part of non-Japanese business in continental Europe with low profitability (continue Lloyd's business)
*2: Agent handling construction insurance in the Tokio Marine Highland (former WNC) group owned by TMK

Copyright (c) 2023 Tokio Marine Holdings, Inc.
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World’s TOp'CIaSS TOKIO MARINE

Strong Capital Position and Disciplined Capital Policy (Share Buyback)

® Current ESR™ is 124%, which is solid and within the target range. With created capital, we will first
consider business investments contributing to ROE enhancement. If there are not such investment
opportunities, we will conduct share buyback instead of accumulating unnecessary surplus capital

® Our current policy for FY2023 share buyback is JPY100.0bn (Execution of JPY50.0bn share
buybacks were approved)

Target Range
Implement: @ @
B Further business investment, and/or

B Additional risk-taking and/or
B Shareholder returns

140%

Flexibly consider:

B Further business investment, and/or
B Additional risk-taking, and/or

B Shareholder returns

L0 0L T — Sep. 2022 Mar. 2023
B Aim to recover capital level through JPY25,937 Ni/'_‘\kei S JPY28,041
accumulation of profits ;éf(rag?
. o : 1.36% 307 127%
B Control risk level by reducing risk-taking interest rate
activities 1.59% Credit Spread 1.38%

(Reference)
De-risking Before restricted capital 169%~
. , - deducti
Consideration of capital increase seHeren

Review of shareholder return policy  «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 Jun. 30, 2022, and Dec. 31, 2022)

See P.89 for sensitivity
Copyright (c) 2023 Tokio Marine Holdings, Inc. *2: ESR after the JPY100.0bn share buyback is 121% (166% before restricted capital deduction) 21
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Management

Pursuit of Deep-Rooted Sustainability Management

® Since our founding, we realized both “sustainable society” and “our company’s sustainable
growth” through resolution of social issues
® These initiatives are accelerating around the world, and at the center of our business

Japan Japan

Started business development that
contributes to improving disaster
resilience, centered on the disaster

Japan
Accelerated efforts to resolve

social issues in four priority areas
(see P33, 53)

Contributed to quick rebuilding of lives
for victims of large-scale disasters by

CORE

and shortening time for payment

Healthcare Cyber GX SME

China

Organized medical-related consortium
and developing insurance / services
for health promotion for residents in
smart city

SE Asia

~ Plan to roll out cargo insurance to
g countries in Southeast Asia to

% donate food products that have
lost value from damage to outer

packaging
z

South Africa Global

Promote fire insurance and fire
alarm for low-income housing

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Expand insurance business
that supports spread of
renewable energy

prevention consortium CORE
(see P.36, 84)

[T@ reliancematrix

A MEMBER OF THE TOKIO MARINE GROUP

Developed services to support
employees on leave and their companies, in addition
to providing unemployment insurance

USA

Developed initiatives to support accident
prevention and loss reduction by
distributing various sensors free of charge

BPHLY

Hawaii

Considering providing risk improvement
programs such as countermeasures for
aging condominiums jointly with the
University of Hawaii

See P.91 for initiatives on
resolving social issues

since our founding 23 I
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Globally Integrated Group Management
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TOKIO MARINE

® TMHD is leveraging global talent and knowledge to decide and implement important management actions
® Global Group integrated management is steadily developing in its 8th year, including diverse international
top management and appointment / contribution of CxO (including Deputy CxO)

Appropriate application of expertise on global basis

International top management

- Donald Sherman ™ 7 Christopher Williams "% Robert
. . . . . . - O’Leary
Vice President B F Vice President Executive Officer Manaain
Executive Officer #=X 1 Co-CRSO d Execu'?iveg
Co-ClO nd o Co-Head of Int'l Business :
Officer
"""""""""""""""""" Executive Officer ~ —————— Deputy C-Suite
TMSR TMHCC Deputy CLCO Deputy CDO
b
=

L

José Adalberto Susan Rivera Randy Rinicella Gus Aivaliotis

Ferrara
TMK PHLY Deputy CITO Deputy CDIO
IEY
t= 2
e
P .
Brad Irick John Glomb Robert Pick Caryn Angelson
Reserving Internal Audit Cyber Insurance Reinsurance Auto Pricing

Application
of expertise

. - 0

Allen Juang

) y
AGL \ :
Daniel Thomas Dawn Miller

Daljitt Barn Barry Cook

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Leveraging global talent and knowledge to decide and

lement important actions

Key Management .
Key Global Committees

ERM
M&A

Underwriting
Reserving

Investment

Risk
Management

IT
Security
Digitalization

Sustainability

Diversity

Internal Audit

*ERM Committee
*International Executive Committee
*Global Retention Strategy Committee

*International P&C Reserving

Actuary Committee

-Investment Executive Roundtable

International Risk Committee

*Global IT Committee
*Digital Round Table

+Sustainability Committee
*GX Round Table

* Diversity Council

- International Internal Audit Committee

« |
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TOKIO MARINE

Next-Generation Management Resource Development and Succession

® Actively promote next-generation management resource development, which will be necessary for

sustainable Integrated Group Management, using the Tokio Marine Group Leadership Institute (TLI)
created in April 2023

Next-generation management resource development Group-wide global talent management and succession

TLI (Tokio Marine Group Leadership Institute) Systematically discuss succession for key Group positions
e Newly established as a framework for stable and continuous e Clarify the selection criteria and definition of roles for each position
q . . (currently 17 positions)
evelopment of executive leadership that can promote e Group-wide talent management with participation by key officers
integrated Group management (April 2023) including the C-suite executives, has been held 3-4 times per yearl
e Offer a systematic development program across the global since September 2019
Group as the gateway to becoming a Group leader e Increase the number of candidates for Group management and
discuss the career development plan for each candidate
<Features of TLI> (c.70 candidates across the Group as of FY2022)

= = » Operation linked with the global talent . . .
2l 2] mﬂnagement data J Steady succession at acquired companies
' 1

“Targeted development” by leveraging the
qualitative and quantitative data

Y
> A structure linked with global recruitment of {\Q Wee o Sep.2018 LN [RPELPHLS  Jan. 2021
@ younger generation/mid-career employees
(o 0 o\ » Commitment by current global management to o
M the development of next-generation leaders 3 ‘] ‘ e
> Succession of our purpose and values B
> Gather and utilize global wisdom on leadership “\/

development Christopher Susan Robert John Glomb

> Enhance collaboration with overseas Group entities Williams Rivera O'Leary
and HR divisions
> Offer global experience to deal with difficulties Leading the whole Group as Vice President Incumbent CEO of TMNA, Chairman
in and out of the Group Executive Officer of Tokio Marine HD of PHLY, and Managing Executive
and Co-Head of International Business i i i
Copyright (c) 2023 Tokio Marine Holdings, Inc. ( ! JEITEEE) Officer of Tokio Marine HD 25
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Globally Integrated
Group Management

Sustainability

Management Management

“Responsive” and
Enhancing ERM

Our Management's “Ability to be Responsive”

® Our management has a track record of overcoming various challenges, and possesses the
experience and ability to respond to future change in environment

Case 1: ‘Q TOKIO MARINE
TMSR SEGURADORA

Challenges (2006-2010)

Competitive superiority and profitability was significantly
inferior to other companies amid intensifying rate competition

Responsive execution

Pursued differentiation of products and services through
continuous improvement of IT use and business processes

Growing significantly while maintaining CR that is superior to
the market. Bottom-line has expanded to JPY10.0bn

<Top-line> <Combined Ratio>
Growth rate of gross premium with 2017 set as 100
250 103%
CAGR ’
+17.1% Brazil market average™
220
98%
190
1
TMSR CAGR
160 +9.3% “
239% TMSR
130
Brazil market average™
100 88%

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

*1: Local management accounting basis *2: Source: SUSEP
*3: Source: Lloyd's Annual Report 2022 *4: Excludes the impact of COVID-19 for 2020.

Case 2:
TMK

w TOKIO MARINE
\ KILN

Challenges (2017-2018)

a

Profitability deteriorated with market softening and
increased natural catastrophes in the U.S.

Responsive execution

Quickly implemented exit from non-Japanese business,
reviewed business lines and tightened UW discipline

Quickly returned to profitability ahead of the market recovery

<Combined Ratio>
115%

110%
105%
100%
95% Lloyd's market average™

90%

85% TMK(Syndicate 510)

80%
2017 2018 2019 2020 2021 2022

N\

TOKIO MARINE




Ill. High Quality
Management

Enhance ERM at small to mid-size entities and minority investments

® Balance growth and risk management at a high level by enhancing support by TMHD,
including for small to mid-size entities and minority investments to strengthen enterprise risk
management (ERM) on global-basis

Group-based initiatives Enhancement of individual entities

« Established the Chief Audit Officer position as a « Enhance entities with effective measures
new C-Suite position (April 2023) corresponding to their maturity and independence
« Appointed business executive with governance (Example) Taiwan
responsibility for overseas business (April 2023) v Became the majority shareholder
- Carried out to send top management messages v" Appointed Chair of the Board and CRO from TMHD
relative to cultivating Group-wide risk culture, v Newly appointed President from outside the
enhancing risk sensitivity, strengthening training, company (from June 2023)

and so on

(Example) Minority investments

v" Confirmed concerns that could lead to capital
events (mainly management for underwriting risk
aggregation, and new product approval processs,
etc.) and prepared such action plans

Copyright (c) 2023 Tokio Marine Holdings, Inc. 27 I



IV. Domestic

Non-Life Strategy

Key Messages (Domestic Non-Life Strategy)

Stable growth of
insurance
business

Transformation
of the business
model

Copyright (c) 2023 Tokio Marine Holdings, Inc.

N\

TOKIO MARINE

General view on the growth of the overall Japanese market is severe due to the
decreasing population, etc., but we do not fit the mold

Japanese non-life insurance market has long-term stable profitability, and we have
reliable growth potential notably from profitability improvement in Fire insurance and
growth of Specialty insurance (TMHD: OG>5%)

We have been leading other Japanese P&C insurers in the sale of business-related
equities, and we will also lead the market in underwriting by clarifying our focus on the
bottom-line and implement high-quality business operations to drive our further growth

In addition to the above, we are also aiming to transform our business model by
entering Pre-and Post-incident areas

Disaster prevention and reduction area offers a broad horizon, and we have been
making careful preparation with the launch of the CORE consortium in 2021. Actual
business operation is about to start centering on the general disaster prevention
consulting business which has estimated market size of JPY1.2 trillion”. It is a capital-light
business, and expansion will directly lead to profit growth and enhanced ROE

Tokio dR supports creating such new business models in terms of expertise and human
resources. We will utilize the sophisticated Group digital capability centralized in

Tokio dR and, by combining it with the knowledge and technology of external partners,
generate new added values and businesses unique to Japan

*: See P.36 *1 28 l
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Non-Life Strategy TOKIO MARINE

Stable Profitability

® There is long-term stable profitability in Japanese non-life insurance market
® Continue to achieve stable C/R by quickly / proactively implementing rate increases and
product revision against profit deterioration

Combined Ratio (C/R)"

110%

North America

(10-year average) 98.99~

100% R

Japan

\ \ (10-year average) 95.7 %
%
) TMNF

Due to decrease in

Main contributor is Nat Cats in Japan (10-year average) 93.2%

rate increase In auto d ; ; .

. and rate increase In (-2.5pt better than industry average)
80% Insurance fire insurance

70%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

*1: W/P basis for all lines

*2: Source: S&P Capital 1Q.
. . . . *3: Source: General Insurance Association of Japan website 29
Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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Non-Life Strategy TOKIO MARINE

Steady Underwriting Profit Growth

® 10-Year CAGR of underwriting profit is +13%
® Plan to achieve +7% growth in FY2023 with further focusing on bottom-line by growth
measures, and carrying out thorough higher business quality

TMNF Underwriting profit (Normalized®)
(billions of JPY)

10 Year CAGR

Ay

Clear focus on bottom-line

Maintain profitability

Maintain profitability for auto insurance (P.31)

(+)
Room for growth

B Improve profitability of fire insurance (P.32)

31.0

B Expansion of specialty insurance (P.33)
B Improve business efficiency (P.34)
B New business model (P35-38)

4

2012 2022 2023 projection

_ _ _ ) *: Assuming average annual level of impact from natural catastrophes, excluding the impact of FX. Excluding the impact of COVID-19 30
Copyright (c) 2023 Tokio Marine Holdings, Inc. for 2020 and 2021; excluding the impact of COVID-19 and South African floods for 2022
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Steady Growth: Maintain Profitability for Auto Insurance

TOKIO MARINE

The rises in loss cost from inflation and revenge drive will be dealt with by continuous efforts to improve
loss prevention and operational efficiency as well as the product revision and rate-up in Jan. 2024 (plan)

The gradual decreases in vehicles in the market will also be dealt with through policy volume
outperforming the market and coverage expansion

Auto profitability

e Expecting further natural  Policy volume measures: Establish early contacts and strengthen
TMNF Auto C/R (Normalized™) decline; respond with digital contact points with customers
rates and products
revision in January 2024 .. TMNF: 109
(plan), etc. Number of auto policies

Future initiatives

Indexed to FY2012 as 100.
(2) Natural C/R

L 4
94.8% Number of owned vehicles in Japan:
@ : 103*2
D </ — e PP >
N t Expected to decrease by 0.4%
R S CAGR™
.~ (1) Original C/R projection 2012 2015 2018 2021
o C/R deteriorated slightly from the . . . .
N MTP projection due to increase in Unit price measures: Expand coverage with new DAP™ and
l0ss cost mechanical breakdown rider
(o) [ ]
91.6% . Auto insurance unit price TMNF: 111
91 1 % Q Indexed to FY2012 as 100. /—'\
90.5% /
2020 2021 2022 2023 projection // 2026 outlook 2012 2015

2018 2021

*1: The impact of Nat Cats is assumed to be the average annual level and the impact of COVID-19 is deducted *2: Source: Automobile Inspection & Registration
Copyright (c) 2023 Tokio Marine Holdings, Inc Information Association *3: Source: Automobile Dealers Vision 2021 31
, .

*4: Drive Agent Personal (DAP). A product offering accident prevention and response services utilizing an original dash cam with a communication function
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Non-Life strategy TOKIO MARINE

Steady Growth: Profit Improvement for Fire Insurance

® Drive profit growth for domestic non-life by continued contribution of rate / product revision since FY2019,
rate / product revision during the next MTP period (plan), strengthening disciplined underwriting, and
optimization of reinsurance

® However, maintain attention to Nat Cats, inflation, and reinsurance cost. Depending on the situation,
steadily implement second and third measures, including additional rate / product revision and enhanced
loss prevention measures

Profitability of TMNF fire insurance Secure profitability commensurate
to capital cost

B Rate/product revision (ROR>7%)

Other Increased cost of 37.0 ol
. -

reinsurance, etc. P—
=g Jnderwriting profit (billions of JPY)* (Nov. 2022 projection)

o Contribution from continuous rates/products revisions

o Rates/products revision during next MTP (plan)

Strengthen bottom-line focused initiatives
Aim to boost O Enhance disciplined underwriting ﬁ F
projection  Highly accurate risk assessment using latest technologies
* Provide disaster prevention / mitigation solutions in Depending on the loss
-12.0 collaboration with sophisticated partners cost situation, implement
: « Disciplined underwriting / profitability improvement for additional rates and
unprofitable policies products revision and
'33.0 enhanced loss prevention
O Optimize reinsurance (cycle management, etc.) (P.52) measures
1 1 1
1 1 1
2020 i 2021 i 2022 . 2023 Projection 2026 Outlook
| | |
1 1 1
o ' o | o | o o
C/R* 110.3A) : 103.9A : 96.86 : 92.8/0 IIIIIIIIIIIIIIIIIIIIIIIIIII> <90£
| | |
. . . - *: Assuming average annual level of impact from Nat Cats and excluding the impact of COVID-19 and FX (after tax/estimation) 2
Copyright (c) 2023 Tokio Marine Holdings, Inc. Also exclude impact of South African floods (c. JPY3.0bn) for 2022 3 I
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Non-Life strategy TOKIO MARINE

Steady Growth: Growth of Specialty Insurance

® The target of +JPY100.0bn premium increases (+JPY17.0bn profit increase) in specialty
insurance under the current MTP can be achieved
® Firmly capture the market ever-growing from increasingly diverse and complex social issues

Specialty insurance premium growth plan Room for growth

TMNF specialty insurance premium increase*! (vs 2020) Room for growth in four priority areas
Priority Area Market Size gerctiaton
(billions of JpY) <Breakdown'2> Rate
200 # Four priority areas: +42.5 Health Care JPY1 7tn 750444
(Health care, SME, GX, cyber)
# Other: +22.0 SME JPY400.0bn* 20-30%"
See P.53 for examples of products .
and sales strategy, etc. GX JPY200.0bn’ o
Cyber JPY180.0bn"’ Less than 10%"
100
Potential growth compared to the U.S. and Europe (GDP)"
+64.5
g c. 8X
W% Japan
+15.6 oS
c. 6X
0 // — Japan
rojection )
u/w H
. 43 +JPY1.0bn +JPY10.0bn +JPY17.0bn -
Profit c. JPY725.0bn

*1: Including P.A.  *2: Managerial accounting basis ~ *3: After Tax, estimation

*4: Market for group medical insurance / caner insurance / GLTD. (Source): Japan Institute of Life Insurance, Rosei Jihou

*5: Japanese market size (Source): TMHD estimate  *6: Global offshore wind insurance market as of 2030 (Source): TMHD estimate  *7: Japanese market size (Source): Research company

*8: Source: "Cyber Risk Awareness and Countermeasure Survey 2020, General Insurance Association of Japan I
33

i i i ) *9: Direct premiums written for liability insurance / GDP (FY2020) (Source): Prepared based on “OECD Insurance Statistics 2021"
Copyright (c) 2023 Tokio Marine Holdings, Inc.
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Non-Life Strategy TOKIO MARINE

Steady Growth: Lean Structure and Resource Reallocation

® Continuing initiatives to reduce internal administration by 20-30% by FY2026
® In addition to direct reduction of administration cost, reallocate the workforce to increase
strategic implementation on C/R improvement and creation of new profit opportunities

Invest in digitalization to improve FY2023 (Projection) FY2026 (outlook)
business efficiency 1. Reduction of Prioritize resource investment for Reduction of internal
> : ?nt:;:l::ln ° increasing strategy execution administration cost (FY2026)
administration cost c. -JPY3.0bn" c. -JpY13.0bn*

¢.)pY40.0bn

(aggregated total for FY2021 ~ FY2023)

Investment

c Specialty insurance growth
21 m Top-line Eeohes)
E expansion +JPY100.0bn or more premium growth Specialty insur?g%%sgé’%vrvc‘ggv; additional 1%
-15% reduction of internal e profit contribution: ¢. +JPY17.0bn"2 Profit contribution: over+JPY3(0.0bn"3
v
Expected administration™ (end of FY2023) = — —
Irfmpact o Profitability l(rsnegggxement in Fire B profitability improvement in Fire
1pry20-25bn p.a. equivalent sy G (2) L/R ' _ . .
= . Loss prevention, rate / product revision, etc Securing profitability commensurate to capital cost
hr |mprovement P ' p , etc. in view
7 - - ()] Profit contribution: +JPY2 7.1 bn*34 Profit contribution: +C. JPY4:0.0bn*3'4
g + Rate/product revision during next MTP!
(]
Reduction of internal 5 rooomeooomomnooos S | " Business alliance with Kokamin
administration (vs end of FY2019) £ 3) Creatg ' Expand to‘c!|sas.ter preyentlon / loss : : Kyosai CO-0p (see P38) :
. new profit mitigation business | i
'9% -15% '20-30% o opportunity : (See P.36) : : Profit contribution: . +JPY6.0bn*s :

e ¢ ®. °
E/R o o
32.6% 31% range
end of end of end of en; of C/R o Maintain stable low C/R
| 2019 2022 2023 2026 | (private insurance) 92‘5 % (92-93%)

*1: Reduction % is virtually calculated comparing actual result as of 2019 *2: vs2020, After Tax, estimation

*3: Total business unit profit contribution including reduction of internal administration (vs 2020, after tax, estimates)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

*4: Normalized basis with natural catastrophes adjusted to the average annual level and excl. COVID-19 impact  *5: Bottom line impact by collecting labor and IT related costs
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New Business Model: Expansion to Pre- and Post-incident Areas

® With the increase in social issues that require solution, room for growth for us also expands

® Enhancing value proposition by leveraging our proprietary risk data, expertise in data analysis, as well as
third-party knowledge

o Accelerate initiatives for
commercialization in
presymptomatic and

e Provide 24X7 emergency
hotline service, etc.

preventive area b ® Increasing renevygble energy
(established preparatory Len yber related underwriting (GCube,
company in April 2023) i TMNF)
Health C .
4 Increased Risks
Increased Needs
Energy

Business
Expansion of “pre-incident” area In times of need

Conventional Insurance
Less-capital intensive fee
business

Expansion of “post-incident” area

Business Less-capita 'mtenswe ee
business

<<Insurance payout> >

Prevent accidents, detect Early recovery,
signs of illness e prevent
Business recurrence
e Launched packaged service Increased Needs ]_;|

for automated delivery Increased Risks > | . .
business operators et Disaster e Starting business
combining remote motion Ll prevention/ operation mainly by
monitoring / incident Mobility reduction utilizing Disaster
response and insurance lll’reven;uon Consortium
(May 2023) SME CORE" (see P.36)

® Continued consignment of “Support for
Preparing Business Continuity Enhancement Plan”
by the Organization for Small & Medium
Copyright (c) 2023 Tokio Marine Holdings, Inc. Enterprises and Regional Innovation, JAPAN, etc. 35 I
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New Business Model: Expansion to Pre- and Post- Area with Risk Solution Business

® By providing pre-/post- incident risk solutions together with insurance, realize safety / security in addition
to economic compensation. The disaster prevention and reduction areas have a broad horizon, with an
estimated market size of c. JPY1.2tn for the general solution business in the areas

® Preparation was made since the launch of the CORE in 2021, and actual business operation is about to start

Disaster prevention / reduction area value chain .
. . Examples of actual solutions
and estimated market size

Visualization of measurement and risks Case 1: Real Time Hazzard (planned from August 2023)

. Projecting JPY1mn or more per project p.a.”
Market Size*! Continuous measurement of ) 9 Perproj P

eology, water quality, ground
1pv250.0bn gnpcs Flahon i

)

displacement, etc., using sensors NE analysis of CCTV image and
and satellites, etc. " . send alert information
. =« Enable effective evacuation
ST, ~instruction at times of
Al analysis of 'ghe depth  Alert (flooding map) | .
of flooding roodlng

 Capture flood depth with Al

Utilize CORE (consortium for disaster
prevention) and develop a “Disaster
Prevention / Reduction General

Solution Business” Case 2: Disaster Loss Simulation (planned from Oct. 2023)

*2: Vary by the number of cameras installed, includes initial and operating costs

2 Emergency,
“ ﬁ

‘ﬂr?}?ea

Projecting JPY1mn or more per project p.a.”

 Simulate total building damage from flooding for target area
 Support scrutiny on necessity / urgency, such as for
infrastructure reinforcement plan by municipalities

Prevention / Reduction
“Value Chain”

*1: Market size in 2030 of * Disaster risk assessment for infrastructure, etc.
businesses where synergy is . . . . Scheduled -« Resilience data / information service

expected with insurance; based on  * Disaster prevention consulting (incl. BCP) for launch . Sale of risk data utilizing Disaster Prevention / Reduction
research by a research company

in FY2023 Data Platform, etc.
Copyright (c) 2023 Tokio Marine Holdings, Inc. 36 l

Disaster General Disaster Prevention }

Market size*' JPY1.0tn

*3: Vary by target area



IV. Domestic ‘\{Q

Non-Life strategy TOKIO MARINE

New Business Model: Expansion of Insurance Business with Data Strategy

® Progress in development of “data-driven” products leveraging the digital capability of the core data
company Tokio dR (“TdR")

® Continue creation of innovative added value and solutions such as development of new products / services
for resolving social issues by promoting expansion of data and business models

Strength of TdR Examples of actual solutions
Intellectual capital Human capital Case 1: Underwriting using sophisticated data analysis

Huge amount of data / Team of experts o o ) “EIPI
Capability of data analysis with extensive and cutting- Risk mitigation service - - )
and solution development edge capabilities insurance” (Financial Institutions Professional
P Indemnity liability insurance)”

Provide integrated solution with data

* . .
Data of accidents, disaster, _ 258 =>339 staffs_ smelys @ ausim e G rRea o Eezlrlzg (;::;/lerrl :z }/g:ﬂﬁ nr::cgi:ﬁisﬁt dons
risk consulting etc. » Risk consultants with expertise in e set apiine | e nes s p : u
engineering, physics, environment, pp P : prog with analysis of loss data and
; . social science etc. and reduction of repair costs development of unique evaluation model
Data analysis / processing + Data scientists / System architects
environment such as Databricks, + Experts of insurance product
Snowflake, etc. development etc.

Case 2: Data solution (Insurance products & Fee business)

+

. res “Wind damage risk diagnosis”  Risk visualization service
Expansion of Capabilities

Supplementary service for fire * Natural disaster risk analysis for
insurance using aerial image and solar power generation facility
TMHD's accident data for diagnosis of ) .
wind damage risk from typhoons, etc. ~ * Cyber risk scoring, etc.
Disaster Prevention / Collaboration with
Reduction Data Platform bolttech etc.

« Building a data platform Case 3: Develop embedded insurance

integrating data held by TMHD
and CORE members to provide
analysis and sale of data

* Building a fully digitalized
Insuragce offering Provide TMHD insurance embedded in partner’s products / services:
procedure :

bolttech See P.85 for details

Copyright (c) 2023 Tokio Marine Holdings, Inc.  *: Increase of number of staffs from 2020 to 2022 37 i
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New Business Model: Business Expansion Leveraging Claim Service Capability

® Started a business alliance with Kokumin Kyosai co-op in claims service area. Develop business utilizing loss
servicing know-how acquired through insurance business
® Refine capability to achieve greater results in wide range of businesses leveraging loss servicing strength

Businesses leveraging claim service capability

Kokumin Kyosai co-op Fee Business Case 2. | SBZZ?::; Data Fee

&Q & Tokio Marine has leveraged

mhilgmggm f— ﬂ: Satel“te S|nce 2020 fOI’ prompt
REUE FEE) k.(&f!\l,-::/mﬁp insurance payment for flood

claims

Investment ratio
80%

Investment ratio o )
20% ¢ Currently considering selling

the know-how of utilizing
satellite data to local
governments, etc.
(projecting average of around
JPY50mn per transaction)

Disclose claim
handling
know-how

+ Develop and offer mutual aid proceeds payment system
» Consignment of part of auto mutual aid loss adjustment business, etc.

Expected impact Expected impact
¢ Bottom line impact equivalent ¢ Fundamental reform of loss
+JPY6.0bn p.a.’ from FY2025 adjustment operation, reduce

operation cost
¢ Improve convenience of
members and policyholders, etc.

¢ Further improve business
efficiency, etc.

Refine capability to achieve greater results in wide range of businesses leveraging loss servicing strength

Copyright (c) 2023 Tokio Marine Holdings, Inc. *: Bottom line impact by collecting labor and IT related costs 38 I
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FY2022 Adjusted Net Income (Actual) Re-post from Results Conference Call on May 19

® Adjusted net income on actual basis fell by -JPY134.2bn YoY primarily due to one-off effects
such as COVID-19 (Taiwan / Japan) and Nat Cats mainly in Japan

Adjusted Net Income (billions of JPY)

YoY Change -134.2

TMNF™12 TMNL™ International™ Other>

-94.4 146 | -337 \ +8.4

EX 5 Others
578.3 33 One-cif;4ef2fects (excl. business-
- related equities) FX One-off effects™

-16.8 +38.6 - v
1] 1567 Others 4440

F— — ] +844

_— I
e

7 Steady increase in written premium

7 Increase in investment income )

3 In_crease in large losses A Increase in 7 Strong underwriting performance in North America

N Higher FX hedge cost due to larger one-off effects (COVID) -8.5 7 Increase in investment income
domestic and overseas interest rate N Higher FX hedge cost due to *Investment is c. +23.5 out of +84.4
differences larger domestic and overseas

L *Investment is c. -10.3 out of -16.8 | interest rate differences
2021 Results 2022 ReSU|tS

*1: All figures are on a business unit profit basis (Other: Domestic non-life other than TMNF, financial and other businesses, capital gains/losses on sale of business-related equities, consolidation adjustment, etc.)
*2: Capital gains from the sale of business-related equities are not included in business unit profits but are included in adjusted net income.

*3: Nat Cats c. -36.0, COVID c. -40.0 (incl. a reversal of positive COVID impact on auto insurance in the previous year), floods in South Africa c. -4.0

*4: Nat Cats c. -3.0, COVID losses in Taiwan -105.3, capital gain in North America, etc. c. -35.0 (incl. a reversal of capital gains mainly from North America c. +24.0), war c. -14.0, etc.

*5: Includes one-off effects of -6.6 (gains on sale of business-related equities c. +6.0, Nat Cats and COVID, etc. in domestic non-life other than TMNF c. -13.0)

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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Non-Life

® Significantly increased by +JPY111.7bn YoY mainly led by the strong performance notably

from key overseas entitles

Adjusted Net Income (billions of JPY)

Domestic Domestic Inter- Value Area Capital
Life national

FY2022 Adjusted Net Income (Normalized'')| Re-post from Results Conference Call on May 19

Investment

Expansion Polic

YoY Change +111.7

TMNF™23 TMNL "2

[— -20.1 —] -6.2

. Others
578.3 One-o_f;zem;fects 1 (excl. business-
‘ FX related equities)
SRR
- I

/

Steady increase in written premium
Increase in investment income
Increase in large losses

Higher FX hedge cost due to larger
domestic and overseas interest rate
differences

*Investment is -c. 10.3 out of -16.8

KNS

2021 2021
Results Normalized™

*1: Deducted following transient effects of +JPY72.9bn from FY2021 results of JPY578.3bn:

International™ Other™

+123.0 +15.2

v
Others
+84.4 617.1
|
FX
+38.6
[
7 Strong underwriting performance in
North America
7 Increase in investment income
*Investment is c. +23.5 out of +84.4
2022

Normalized™

ESG

One-off effects™!
+173.1

(1) Nat Cats c. +17.0, (2) capital gains in North America etc. c. +24.0, (3) COVID c. +23.0, (4) capital gains/losses on sale of business-related equities c. +9.0 (for part of sale exceeding JPY100.0bn)

Deducted following transient effects of -JPY173.1bn from FY2022 results of JPY444.0bn:

(1) Nat Cats c. -26.0, (2) capital losses in North America etc. c. -10.5, (3) COVID c. -134.0, (4) war c. -14.0, (5) South African floods c. -4.0,
(6) capital gains/losses on sale of business-related equities +15.0 (for part of sale exceeding JPY100.0bn)
*2: All figures are on a business unit profit basis (Other: Domestic non-life other than TMNF, financial and other businesses, capital gains/losses on sale of business-related equities:, consolidation adjustment, etc.)
*3: Capital gains from the sale of business-related equities are not included in business unit profits but are included in adjusted net income

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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FY2023 Adjusted Net Income (Projections) Re-post from Results Conference Call on May 19

® Projected to grow by +9% on a normalized basis (or +8% excl. FX impacts’’) mainly thanks to an increase in
underwriting profits supported by the rate increases, expanded underwriting, an increase in investment

income capturing the rising interest rates, and “the accelerated sale of business-related equities
(JPY600.0bn or more in the next four years)”

Adjusted Net Income (billions of JPY)

YoY Change: +52.9

+9% (or +8%"" excl. FX rate impacts)
TMNF34 TMNL™ International Other
+16.4 -5.9 f +20.8 \ +21.6
v
One-off effects™ FX Nat-cat Other 670.0
+173.1 617.1 +36 1o +281 E—
— _/_
\ E Strong underwriting in key businesse_;
7 Continuous improvement to (excl. prior year loss reserves
underwriting results in fire takedowns) )
444.0 7 Sales expansion in specialty lines 7 Strong asset management in key
7 Decrease in large losses businesses
7 Deteriorate in auto loss ratio N Reversal of prior year loss reserves 7 Rise in capital gains
N Higher hedging cost takedowns”™ in the previous year following the accelerated
*Investment is c. -5.7 out of +16.4 |_*Investment is c. +41.0 out of +28.1 sale of business-related
2022 2022 2023
Result Normalized?

Projection

*1: Excluding FX effects due to yen conversion

*2: Deducted the impact of following one-off effects (-JPY173.1bn) from the 2022 adjusted net income of JPY444.0bn:
(1) Nat Cats c. -26.0, (2) capital losses in North America, etc. c. -10.5, (3) COVID c. -134.0, (4) war c. -14.0, (5) floods in South Africa c. -4.0,
(6) gains on sale of business-related equities c. +15.0 (for transactions where the sale amount exceeds JPY100.0bn)

*3: All figures are business unit profits (Other: domestic non-life other than TMNF, finance and other businesses, gains/losses on sale of business-related equities, consolidation adjustments, etc.)
*4: Capital gains from the sale of business-related equities are not included in business unit profits but are included in adjusted net income
*5: Change in prior year loss reserves was not projected at the time projections were made at the beginning of the year

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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Mid-Term Business Plan (2021-2023 / KPI Targets)

V. Reference

FY2022 results FY2020 Results

(Normalized; actual in the (Normalized; actual in

FY2023 Plan

FY2023 Projection
(Released in May 2021)

parentheses) parentheses)

“lllllllllllllll..

. E
) ) \ : - JPY617.1bn JPY446.0bn"*2
G L LT CAGR+3-7%71 | 3 JPY670.0bn I3 | (,py444.0bn) (JPY399.6bn)
. : : 15.1% 11.5%2
Adjusted ROE Around 12% : 17.1% : (11.1%) (11.3;0)
Shareholder Returns
. o 40% or more
Dividend payout ! : 50% : 48.5% 40%
ratio 50% (Revised in Nov. 2021) 1 ;
: . JPY100.0bn .
Capital level Flexible execution || 2|  (approved pysogbn |- JPY100.0bn JPY50.0bn
adjustment " | in May 2023 as the first step) | a

*e

..IIIIIIIIIIIIIII“

*1: At the IR presentation in May 2021, we explained that we expected OG to be 5% or more

*2: Starting numbers for the current mid-term business plan (the impact of natural catastrophes assumed to be at the average annual level, and the impact of COVID-19 and FX rate fluctuations is deducted.)

*3: Dividend payout ratio is based on the five-year average of adjusted net income on the original projection basis. In FY2023, it will be raised to 50%. Thereafter, we will raise DPS with profit growth as a driver
(We will not, in principle, decrease dividends.)

Copyright (c) 2023 Tokio Marine Holdings, Inc.




V. Reference

Domestic

Domestic

Non-Life Life

Inter-
national

Investment

Breakdown of Adjusted Net Income

(Released in May 2021)

Adjusted net income

Domestic

non-life*
—See p.48 for details

Domestic
life™
—See p.57 for details

International
—See p.61 for details

*233 ‘}joid Hun ssauisng

FY2023 Plan

FY2023 Projection

Value Area
Expansion

Capital
Polic

FY2022 Results

(Normalized; actual in the

parentheses)

N\

TOKIO MARINE

Data

FY2020 Results

(Normalized’®; actual in the

parentheses)

« CAGR*>+15% JPY617.1bn JPY446.0bn
CAGR+3-7%"
Fanle JPY670.0bn (JPY444.0bn) (JPY399.6bn)
! cAGR=+5% |3 JPY144.6bn
CAGR +6% or more | | (of which U/W profit+10%) | | exc.rx JPY171.1bn Jﬁ:ﬂ?,g:f "
: JPY161.0bn (JPY109.4bn) ( -3bn)
" : JPY44.9bn
Js\t("’;%h(’);ec;"e : - JPY39.0bn = | exclex JPY46.0bn :}T,ﬁg';:n';
-ubn leve : - (JPY36.4bn) '
:!|  CAGRS+28% |: JPY355.2bn JPY180.1bn
o | : . .
CAGRaround +9% | 1| py376.0bn : (JPY218.6bn) (JPY91.6bn)
JPY72.4bn JPY74.7bn
About JPY70.0bn JPY94.0bn (UPY79.6bn) (JPY80.0bn)

*1: Domestic non-life insurance: TMNF (same for subsequent pages)
*2: Domestic life insurance: TMNL (same for subsequent pages)

*3: Other domestic non-life, financial and other businesses, and sales of business-related equities not

included in business unit profit, etc. (same for subsequent pages)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

*4: At the IR presentation in May 2021, we explained that we expected OG to be 5% or more.

*5:vs FY2020

deducted.)

*6: Starting numbers for the current mid-term business plan (the impact of natural catastrophes is
assumed to be at the average annual level and the impact of COVID-19 and FX rate fluctuations is
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Non-Life Life national

Stable ROE Enhancement

Value Area Capital
Expansion Polic

ESG Data &Q

TOKIO MARINE

V. Reference Investment

® As with EPS growth, ROE is enhancing with managed volatility

Capital Efficiency

(2015-2018) '
@,

‘“"‘"’M"*‘""‘ ‘ w ® Peer- 1

0.0%

§ TOKIOMARINE
Q (2019-2022)
=, W ;o0 _ ROE
= Standard
;. TOKIO MARINE . X
< (2011-2014) Deviation
Peer 3
[ ]
Peer 2
o
6.0%
0% 10% 20%

Average ROTE

ROTE: Adjusted ROE for TMHD, 2019-2021 average on financial accounting basis for peers
Peers: Allianz, AXA, Chubb, Zurich
Copyright (c) 2023 Tokio Marine Holdings, Inc. (Source): Bloomberg 46
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V. Reference Non-Life Life national nvestment Expansion Polic =€ Data “"&“"”‘

Global Comparison of TSR (10 years)

As of end of Mar. 2023

500 @

TOKIO MARINE
410
400 Peer 2
/ 349
Peer 1
. — 317

e Peer4
303

300

Peer 3

200 271

MSCI World
Insurance
252

100

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Apr. End of End of End of End of End of End of End of End of End of End of
Mar. Mar. Mar. Mar. Mar. Mar. Mar. Mar. Mar. Mar.

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

Stock price indexed at 100 as of April 1, 2013
Copyright (c) 2023 Tokio Marine Holdings, Inc. Peer: Allianz, AXA, Chubb, Zurich 47
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Expansion Polic TOKIO MARINE

[Progress of Current MTP] Maintain Profit from Auto Insurance

® Current MTP strategy plans to offset the impact of rate decreases by expanded coverage to limit
the profit decline to c. -JPY10.0bn. However, the profit decline is expected to be c. -JPY15.0bn
due to the current increases in loss costs

® Rate / product revisions are planned in January 2024 considering the current increases in loss
costs with stable profit expected through the next MTP period

2022 Results

(billions of JPY)

Approx. . [Top-line] Top-line: +0.2%
2,000 * 70% _
L/R* -0.1pt "(stzigt +1.5pt Increase market share ® Steady progress in coverage
-1.0pt (vs2020) - (vs2020) expansion, etc.
1,600 — ¢ 4  ® Expand coverage through " (Ref) 2032 indicators (VoY change) |
product revisions . Non fleet vehicle unit price® : +0.1% .
. ® Establish early contacts = _ Number of Non fleet vehicle : 0.1%______ :
1200 YOP-line 2 "‘02'(;?;;% "'02'022:/" ":‘lzg:f’ 0% ® Strengthen digital contact points . o
’ iy e for customers 2023 Original Projection
Top-line: +1.0%
800 40% ® Steady progress against plan
2022 Results
400 30% Impact on profit: +JPY2.0bn
. . ® Better-than-expected under the
[Impact on profits from change in current MTP due to the impact of
0 20% L/RI warm winter and takedown of prior
2020 2021 2022 2023 2023 MTP . year loss reserves (third party
Projection Generate sustainable and stable liability / personal injury)
earnings
‘ ‘ ‘ ‘ B , o 2023 Original Projection
® |Initiatives to improve profitability o
Impact on profits from Aoorox oo ® Flexible review of premium levels I.'“E;C;Cc,:g dptrogg gprr\(/)vx.c - .:rF’e\rgc SM(.’I_b;
change in L/R™:3 +JPY9.0bn  +JPv20bn | LBEOC 1 CEEEE in light of loss costs pected to be below cu
(vs 2020) . : projections despite the rate /

product revision planned in January
2024

. . . . *1: Adjusted the natural catastrophes to the average annual level, and excluded COVID-19 impact (normalized basis) *3: After tax, estimates
Copyright (¢) 2023 Tokio Marine Holdings, Inc. . NPJW P 9 P *4: Managerial accounting basis 48 I
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V. Reference Non-Life Life national Expansion Polic TOKIOMARINE

Auto Insurance Accident Frequency and Unit Price Trend

® Accident frequency increased due to the effect of revenge driving, but expecting FY2023 results mostly in
line with FY2022 November projections
® Insurance unit price for FY2023 will be reviewed considering the impact of recent inflation

Accident frequency*1-2 Unit price (vehicle / property liability)*

® Although still on a declining trend for FY2022, the pace of decline ® Price per claim increased for FY2022 due to the ongoing trend of
is slower due to the increase in traffic (revenge drive) coming rising repair cost and the effect of inflation
from the recovery of economic activities after COVID-19 (slightly above FY2022 Nov. projections)

(slightly above FY2022 Nov. projection) ® Expecting Increase of around +3% YoY for FY2023

® Expecting decline of approx. -2-3% YoY for FY2023 (reviewed FY2022 Nov. projections)
(mostly in line with FY2022 Nov. projections)

105 120
100 115 1 C.+3%

o : (YoY change) -

110 YA
90 oo’
LY LY LIS e 105
85 A
80 -2-3% 100
: (YoY change)
75 lllllllllllllllllll - 95
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
OResults AEstimate OResults AEstimate’

*1: The impact of Nat Cats is assumed to be the average annual level and the impact of decrease in frequency due to COVID-19 is deducted
*2: Indexed to FY2019 as 100

Copyright (¢) 2023 Tokio Marine Holdings, Inc. 49 I



Level 2 (partially autonomous)
Level 3 (conditional autonomous)

Level 4 (highly autonomous)

Level 5 (fully autonomous)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Domestic Domestic
Non-Life Life

Inter-

V. Reference .
national

Investment

Value Area
Expansion

Capital

Polic ESG Data

Progress of Automated Driving Technology

Progress in Automated Driving Technology

<Autonomous driving level> <Driver> <Government target (private vehicles)>

Level O (zero autonomous)

Level 1 (driving support)

By 2025, autonomous driving on expressways”!

TBD

Current auto insurance adapted to autonomous driving

Maintain the liability of automobile operator during autonomous
driving

Operator liability to be maintained up to Level 4’3, no change to the
usefulness of the current auto insurance

System for speedy victim relief without payment by policy holders
Achieve prompt victim relief under a special contract in case of accidents
where operator liability is not applied or in cases where a responsible party
is unclear, such as cyber risk

v Apr. 2017: Launched coverage riders for victim relief expenses [First in
industry]

v Apr. 2021: Accidents during autonomous driving have no impact on the
grade rating system [First in industry]

From Mar 2021, autonomous driving on expressways"

® Auto insurance market will gradually shrink due to the progress of automated driving technology, but
expectations for insurers as part of social infrastructure will rise against the backdrop of the increasing
sophistication of automobiles and the complexity of liability relationships

Autonomous driving technology is making certain progress but universal deployment will take considerable time (short-time changes are limited)

No significant changes to claim cost for the time being

— Accident
frequency

Claim cost Prlc.e per
claim/
Lower accident frequency

Higher price per claim /

(Higher repair expense unit price due to expensive parts /)

Average car ownership: 9 years
Replacement of all vehicles will take more than 15 years™

Growing expectations of insurers as social infrastructure

Expectations of insurance companies to grow further

N\

TOKIO MARINE

Fulfill roles as social infrastructure, leveraging the strength of nationwide office

network and wealth of experience in auto insurance services to ensure victim
relief amid the progress in driverless driving technologies

Initiatives anticipating the future spread of Level 5

vJan. 2022: Formed a capital and business alliance with May Mobility

v Oct. 2022: Launched an additional rider for the insured such as the
developer of driverless vehicles

v'May 2023: Launched remote motion monitoring/incident response service for

automated delivery business operators

We will continue working on developing products and services that contribute

to victim reliefs to help realize a safe and secure autonomous driving society
with an eye on the future spread of Level 5

*1: Based on our data, insurance payment for expressway accidents comprise about 3% of all accidents.

*2: Public-Private ITS Initiative / Roadmap 2020
*3: Mar. 2018, MLIT Research Group on Liability for Accident Compensation concerning Autonomous Driving
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[Progress of Current MTP] Improve Profit from Fire Insurance

® Current MTP aims to improve business unit profit by over +JPY45.0bn through rate revision, etc.
® Projecting cumulative profit improvement of +JPY36.6bn for FY2022 and +JPY60.1bn for FY2023
due to the steady effect of rate / product revisions despite the impact of rising reinsurance costs

80%

L/R"

70% -7.2pt

(vs2020)

-11.4pt
(stOZOI;.) Appl‘OX.

) -15.9pt -14pt
60% T e (vs2020) ("52‘020)
D8
50%
2020 2021 2022 2023 Projection | 2023 MTP
Approx.

Profit impact

(vs2020)*1.2.3 +JPY21.0bn +JPY36.6bn +JPY60.1bn +JPY45.0bn

Approx.

Of which, impact of +JPY6.0bn  +JPY13.0bn | +JPY23.0bn | +JPY19.0bn

rate revision etc.*24

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

Rigorous profit improvement

® Rate / product revisions
® Enhancement of underwriting

® Disaster prevention and
mitigation and early recovery
efforts

® Appropriate reinsurance
arrangements

| Securing profitability |
i commensurate to capital
i cost in view for FY2026

________________________________

2022 Results
Profit improvement: +JPY36.6bn

® Excluding the impact of one-off
effect of increase in small
Nat Cats in Japan to the average
year, the underlying trend is
strong with the actualization of
the impact of rate / product
revisions

2023 Projection
Profit improvement: +JPY60.1bn

® Expected to achieve profit
improvement exceeding MTP
despite the rising reinsurance
costs

*1: Assuming average annual level of impact from Nat Cats and excluding the impact of COVID-19 and FX.
Also exclude impact of South African floods (c. JPY3.0bn) for FY2022

*2: After tax, estimation
*3: Inflation’s impact has been reflected on projection

*4: Cumulative value of the profit improvement impact actualized in the relevant year from product revisions, etc. 51 I
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Outward Reinsurance Policy Related to Nat Cats

® Our primary objective of reinsurance is to protect the balance sheet from capital events

® Our decision based on economic rationale is important for the earnings coverage. As for 2023
reinsurance renewals, we can suppress global reinsurance cost increases by implementing flexible
cycle management based on our financial strength and global business diversification, while
maintaining a minimal risk increase

Basic approach to retention / reinsurance Key initiatives for retention / reinsurance

: N New
Stable /continuous ew Corporate U/W Dept. Global Reinsurance Team

reinsurance arrangements Use of Group reinsurance established at TMHD established (2023-)
for capital events (2022-)
Pool exposures from group Department managing retention Established reinsurance team
companies and purchase / reinsurance and underwriting headed by Barry Cook in
Core ® Low frequency and high reinsurance at Group level was e'sta'bli_shed in Lo_ndon to strengjchen
Reinsurance risk-transfer effect ® Improve capital efficiency TMHD to enhance disciplined reinsurance functions globally
through risk diversification

underwriting and reinsurance

Cover ® Relatively low reinsurance ¢ Esgeiﬁztrd based on group risk proposal / execution capabilities
rates; less susceptible to ® Exercise bargaining power

market cycle Reinsurance renewal results in Apr. 2023

Latest market environment
_______________________________________________ Reinsurer capital contracted due to Hurricane lan and rising interest rates

Implementing cycle This caused unprecedented level of reinsurance market hardening. Contracts in Europe
management with focus on and the U.S. were renewed ahead of Japan on January 1, 2023, resulting in significant rate

Earnings economic rationale increase and tighter underwriting terms
Reinsurance
Cover © Hight frequency and low Reinsurance renewal in Apr. 2023
risk-transfer effect Strategic negotiation with reinsurers leveraging the entire Group's strength
® Relatively high reinsurance In addition to the earnings cover review conducted ahead of peers in FY2022, abolished
Primary rates; more susceptible to inefficient programs. Consequently, globally controlled reinsurance cost increase with
Retention market cycle minimal risk increase for FY2023

(Reinsurance cost for domestic Nat Cats is almost flat from FY2020, base year of current
Copyright (c) 2023 Tokio Marine Holdings, Inc. MTP) 52
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[Progress of Current MTP] Growth of Specialty Insurance

® Current MTP aims to increase premium by over +JPY100.0bn through solving social issues
® Making steady progress and expecting to achieve MTP with top-line growth of +JPY64.5bn for FY2022 and

this projection of +JPY105.1bn for FY2023

Over Increase top-line growth with 2022 Results
+JPY100.0bn profitability Top-line: +JPY64.5bn
® Steady progress mainly in four
priority areas

Top-line™

(billions of JPY)

700
2023 Projection

over Top-line: +JPY105.1bn
JPY64.5b
. . 607.7 | 602.6 ® Steady increase, expected to

600 567.1 achieve MTP
518.2 (Ref.) Initiatives in priority areas
502.6 ) Priority Area Initiatives
500 + Use digital tools to switch group contracts and raise joining rate
Health care Rigorously promote GLTD, which is a growth market
» Promote additional coverage based on exclusive packaged products for SMEs
SME * Strengthen customer approach with establishment of a solution site (BUDDY+),
a one-stop service from gathering information to resolution of issues
400

« Steadily underwrite large projects (offshore / onshore wind power); develo
2020 2021 2022 2023 Projection  2023MTP GX " outynew roducts ge projects ( / p ) p/

‘ ‘ ‘ ‘ * Develop / roll out new solutions to support corporate TCFD disclosures

Cyber * Provide 24X7 emergency hotline service

Profit impact’ * Promoting sales to a wide range of companies regardless of size / industry

+JPY1.0bn +JPY10.0bn +JPY17.0bn c.+JPY10.0bn
(vs 2020) [

* Creation of insurance program collaborating with overseas Group companies
Others (global programs for cyber / D&O)
New risks, < Roll out of data-driven products in collaboration with Tokyo Marine dR
etc. (dRIVEN series) (liabilities insurance for investment managers, intellectual

*1: Including P.A. property M&A, etc.)
*2: After tax, estimated (including impact of rate revision)

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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[Progress of Current MTP] Initiatives to Improve C/R

® In Current MTP, invest about JPY40.0bn in DX to rigorously reduce internal administration. The plan aims to use the time
generated for increasing the execution of strategies including expansion of specialty, cross-selling of life and non-life insurance,

and improving loss ratio, and improve C/R" to approx. 92%

® FY2022 C/R was 92.6% due to worsening L/R in fire, specialty, etc. Projection for FY2023 is 92.5% with various measures
including profitability improvement of fire and growth of specialty starting to have an impact despite worsening of L/R for auto

96%

Rigorously reduce internal
administrative work through

2022 Results
C/R: 92.6%

*
C/R thorough use of digital ® To internal administration
technology reduction plan aimed for -15%
94% reduction by end of FY2023 (20-
92.6% Efficient contract procedures 30% reduction by the end of
6% 92.5% FY2026), the results as of the
92.3% § . icﬁﬁ(())"éouucse%?rr:liz%ezgnank transfer end of EY2022 was -9%
. ¢ Introduction of Smart Share Box for ® C/R for FY2022 was 92.6% due
92% approx. 92% digital uploading and cloud storage to the impact of above average
of contract documents (Oct. 2022-) large losses in fire and specialty
Introduction of electronic signatures di in | i
for corporate contracts (Oct. 2022-) and increase In loss cost for
auto, etc.
90% Automate insurance payout process
2020 2021 2022 2023 Projection | 2023 MTP Roll out to all branches: A full 2023 ProloeCt'O“
automation system (STP) to conduct C/R:92.5%
‘ ‘ ‘ ‘ initial proceldures to insurance ® Mostly achieve current MTP with
payouts online (Aug. 2022-) . e,
Misconduct detection by Al and th.e prC?fItabI|I'Fy |mprovement
C/R Improvement -1.0pt -0.7pt -0.8pt Over -1.0pt improve d|g|ta| tool functions (Aug pr|mar||y for flre,.eXpanSIOI"l Of
(vs2020)* 2022-) top-line for specialty, etc.,

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

X Trial use of Al chatbot aiming for an
impact during next MTP (Jun. 2023-)

*: Assuming average annual level of impact from Nat Cats and excluding the impact of COVID-19 and FX.
Also exclude impact of South African floods (c. JPY3.0bn) for FY2022

disciplined administration cost
control, etc., starting to have an
impact despite the effect of
increased loss cost for auto, etc.

« |
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TMNF: Changes in Net Premiums Written for All Categories and C/R

Changes in net premiums written (all categories; billions of JPY) and C/R*1 Composition by category

(private insurance E/I basis)
(FY2022: On net premium written basis)
Marine

102.2% oy
98.7% CALI / 6%

97.2%
. 8.9%

Specialty*2 /
P.A.
23.4%

*2: The category for “Other”
on financial statements

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Composition by Channel
Projection

Breakdown of C/R*1 (private insurance E/I basis) (FY2022 premiums on managerial accounting basis)

2023
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 e Financial
Projection T
institutions )
3.9% Full-time
C/R"T 97.2% 90.6% 92.7% 90.4% 93.9% 102.2% 98.7% 92.5% 90.6% 95.8% 92.5% .
/ professionals
Auto repair 27.7%
E/I loss ratio 65.0% 58.5% 60.1% 57.7% 61.4% |  70.0% 66.3% 60.8% 58.1% 63.8% 59.9% Shop’;’
8.3%
(Nat-cat, annual 62.2% 59.2% 58.2% 57.3% 59.1% 59.9% 60.4% 58.7% 59.4% 62.7% 59.9% ’ .
average basis) ' ' ' ' ' ’ ’ ’ ’ ' ’ Business
companies
W/P expense 32.2%  322%  32.6%  327%  325%  323%  324%  31.6%  325%  32.1%|  32.6% > o
ratio 25.8%

*1: C/R = E/I loss ratio + W/P expense ratio

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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TMNF: Changes in Auto Insurance C/R

Domestic
Life

C/R in auto insurance*1 (private insurance E/I basis)

Inter-

national

Investment

Value Area
Expansion
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TOKIO MARINE

ESG Data

Auto insurance market share™

0,
95.7% 94.8%
93.1% $B% 5
91.6%  914%  910% 91.8% 91.6% -
Temporary decrease
in accidents due to
COVID-19
84.2%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
. . * Projection
C/R In auto Insurance 1 (private insurance E/I basis) g
2013 2014 ‘ 2015 ‘ 2016 | 2017 | 2018 ‘ 2019 ‘ 2020 2021 ‘ 2022 2023
Projection
c/R" 95.7%  91.6% 91.4%  91.0% 91.8%  93.1%  91.6%  84.2% 87.7%  93.5%| 94.8%
E/I loss ratio 653%  61.1% 60.5% | 60.2% 60.8%| 62.3%  60.8%  543% 56.8%  625%  63.0%
g‘/::a;a;baa"s’l‘;)’a' 64.4% 61.2% 60.4% 60.5% | 60.6% 61.0% 60.0% 54.6% 57.3% 60.6% 63.0%
W/P expense 30.4% 30.5% 30.9%  30.8%| 31.0% 30.9% 30.8% 29.9% 30.8% 31.0% 31.8%

ratio

*1: C/R = E/I loss ratio + W/P expense ratio

Copyright (c) 2023 Tokio Marine Holdings, Inc.

(Based on FY2021 direct net premiums written)

Direct marketing
companies™ 9.1%

Other
63.2%

2.0%

*2: Source: Insurance No. 4960

*3: Included are: SONY, AXA, Mitsui Direct, Saison, SBI,
E.design and Zurich
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[Progress of Current MTP] Top-line KPI

Value Area Capital ESG Data Q\Q
Expansion Polic TOKIO MARINE

V. Reference Group Investment

® Current MTP aims to expand sales volume by focusing on growth areas and promoting cross-
selling of life and non-life products

® FY2022 results at JPY53.4bn (+11.1% vs 2020 CAGR) and FY2023 projections at JPY58.0bn
(+10.2% vs 2020 CAGR), exceeding current MTP (+5% CAGR)

gy ilions oFJPY) 1 5. line 2022 results JPY53.4bn
+5% growth ® Top-line increase in growth areas (vs 2020 CAGR)

Seniors/Healthcare: +26%, Asset formulation: +39%
® Focus on ., | ® Cross-selling of life and non-life products
growth areas Cross-selling ratio™: 29.3% (+2.8pt vs Mar. 31, 2021)
: Seniors
: Healthcare . 1.
v 2023 projections JPY58.0bn
50.0 : Asset
formulation (VS ZOZOCAGR + 1 0.2%)

® Maintain growth exceeding MTP (vs 2020 CAGR +5%) with
new products in seniors and healthcare areas, and

® Promote cross- expansion of regular premiums variable life insurance
selling of life . . ,
i ® Promote cross-selling of life and non-life products
and non-life . o . .
products » Achieve MTP “30% or more cross-selling ratio (+3.5pt or

more vs Mar 31, 2021)" through expansion of use of
- "buddy+ for smile” which provide integrated life and non-
life insurance diagnosis service
' ' ' ' o ' > In addition to existing initiatives, deepen cross-selling by
2020 2021 2022 2023 Projection 2023 MTP expanding the specialist agent model by building direct

*: ,[\jegiorls,/ Health Car'?c]h e Underuriting criteria. Whole Life Nursing Care | " contact point with TMNL for non-life policyholders to
edical Insurance wi simple unaerwriting criteria, Ole Lite Nursing Care Insurance wi ower provide information and arouse needs

lapse benefits, Term insurance (with a rider for no-lapse refund) (from May 2021),
Nursing Care Annuity insurance (from Aug. 2021), Cancer Treatment Support insurance, Cancer
insurance (from Feb. 2022)
[Asset formulation] Regular Premium Variable Life insurance
*2: Super insurance: ratio of the number of Super Insurance with either life or third sector coverage
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Domestic

V. Reference Group Non-Life national

[Progress of Current MTP] Bottom

[Economic Value Basis (Value of New Business)] FY2023 projections are significantly greater than current MTP at

+12.8% vs 2020 CAGR
[Financial Accounting Basis (Business Unit Profits)] FY2022 results (excluding one-off effects) was JPY46.0bn

mainly due to an increase in hedging costs. Current MTP aims to stably secure approx. JPY50.0bn, but FY2023
projection is revised downwards mainly due to an increase in initial acquisition costs from expected robust sales

growth and a rise in hedging costs

Inter- Investment

Expansion Polic TOKIO

-line KPI

Economic value basis (value of new business)

C
+12.8%

CAGR
+16.7%

75.0 79.0 v

69.4

55.0
- |

il e

2020 2021 2022 2023 2023 MTP
Projection
M Value of new business (Ref.) Core MCEV earnings™

*1: Value of new business + contribution from value of in-force

Copyright (c) 2023 Tokio Marine Holdings, Inc.

(billions of JPY)

(billions of JPY)
CAGR
+5%
AGR Mid to long-term profit growth

Value Area Capital ESG Data \‘&

MARINE

through current sales growth and
expansion of portfolio mostly led

by more profitable products

2020 2021 2022 2023Projection

(Ref.) Impact of
hedging costs™? 0 +1.1 -5.7 -8.7

*2: 2022 results excludes the impact of COVID-19 and FX fluctuations
*3: vs end of FY2020. After offset by income from variable interest assets that are hedged



Domestic

V. Reference Group Non-Life

Inter-

. Investment
national

Value Area Capital
Expansion Polic

ESG Data \‘*

[Progress of Current MTP] Enhance Profitability and Accelerate Profit Contribution
® Current MTP aims to accelerate future profit growth by focusing on products with high ROR and
IRR that will promptly contribute to profits

® Expanded sales in FY2022 by the launch of highly profitable main products. Continue accelerating
current MTP strategy by enhancing ROR / IRR and shortening PBP

Enhancement of ROR

Enhancement of IRR and shortening of PBP

® Current main products have small interest rate risk, securing
ROR above capital cost (TMNL new business total: 20%)

ROR for TMNL's main products (image)

Return*

Installment
variable insurance

Fixed-term insurance

(with npn-cancellation Disability insurance 7% ROR
surrender value rider) (B Wi .
(from May 2021) (TMHD capital cost)

Cancer treatment
‘ insurance

(From Feb. 2022

Long-term care annuity
insurance -
(From Aug. 2021) Risks"3

*1: The size of the bubble indicates annualized premium of business (2023 projections)
*2: Value of new business and future release of cost relating to non-hedgeable risks (2023 projections)
*3: Sum of the present value of required capital for each future fiscal year (2023 projections)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

TMNL's new business total IRR enhanced to over 10%
and PBP to less than 10 years

(Image)
Oy
Disability
Installment /i“-"ura“':e
Long-term care '\.rarlable ' .
. insurance
annuity Fixed-term insurance
insurance . (with non-cancellation
(From Aug. 2021) . surrender value rider)
| (from May 2021)
- 15y
. . Cancer treatment insuxance
Shift to protection-type (from Feb. 2022)
products
From Oct. 1998
Long-term savings-type
products
Suspended 30
safe % y
(]
0%

(TMHD capital cost)

*4: Profitability as expected return on cost for the entire insurance period on financial accounting basis
*5: The size of the bubble indicates annualized premium of new business (2023 projections)
*6: Payback Period (period until the cumulative profit on financial accounting basis to turn positive)

(Figures in the above chart are 2016 results for long-term saving-type products and 2023 projections for other products)
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Domestic
Non-Life

Inter-
national

V. Reference Group

Capital Efficiency

Value Area
Expansion

Capital

Investment .
Polic

ESG Data &Q

® Capital efficiency is among the highest in domestic peers both on the financial accounting basis

and economic value basis

Core ROEV"! (economic value basis, FY2021 results)

® Increase value of new business in core ROEV numerator with
expansion of sales scale along with portfolio transformation

® Limit the interest rate sensitivity of the denominator by reducing
interest rate risk

8% (2022 results: 8%)

I 5% 5%
|

=]

P&C-affiliated life
insurance companies™

Listed life insurance
companies™

TMNL

<Changes in risk amount in domestic life (99.95% VaR, UFR not applied)>

End of Mar. 2019 End of Mar. 2023

JPY970.0bn

Total risk amount

Interest rate JPY630.0bn

of which, interest risk reduced

. JPY570.0bn JPY200.0bn
rate risks

*1: Numerator = Value of new business + Contribution from value of in-force policies (risk-free);
Denominator = Embedded Value

*2: Dai-ichi Life, Taiyo Life, Daido Life, and Sony Life
Taiyo Life is excluded from average adjusted ROE due to the impact of reinsurance

*3: Sompo Japan Himawari Life Insurance, and Mitsui Sumitomo Aioi Life Insurance

*4: Numerator (adjusted net income) = net income + provision for contingency reserve and price fluctuation reserve
(Only TMNL deducts gains or losses on sales or valuation of ALM bonds, etc.)
Denominator (adjusted net asset) = net assets + contingency reserve + price fluctuation reserve

*5: On annualized premium of new business basis for products indicated on p.59, except business insurance
(products no longer sold before FY2019)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Adjusted ROE™ (financial accounting basis, FY2021 results)

Accelerate growth of the numerator by expanding / accelerating profit
contribution through further transformation of the product portfolio

As a result, ensure stable double-digit level of capital efficiency

12% (2022 results: 13%)

9%
8%

=~ R

Listed life insurance  P&C-affiliated life
companies™ insurance companies”3

TMNL

<J-GAAP-based profit as a percentage of initial cost of new policy>

Shorten the period for cumulative surplus
/to less than 10 years

1.0
0.5

0 Year 1 I I y | g

_ ear elapsead since
11-20 21-30 31-40 41-50 underwriting
Percentage of products with high IRR™
® 2018 new business 33%
2023 new business

-1.0
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Non-Life Life national

ESG Data &Q

Expansion Polic TOKIO MARINE

V. Reference Group

Growth Capacity of International Business

® Business unit profit 10 Year CAGR: +14% (+11% excluding FX effects)
® Continue to be the growth driver for the entire Group with organic growth capacities that
enable sustained growth even in a volatile environment

Track Record of Business unit profit (Normalized®)
(billions of JPY)

International business organic
growth capabilities

(Ref.) Peer KIP profit™
10-year CAGR (2012-2022)

Peer 1 +4.1% B Portfolio management including
Peer 2 +5.1% proactive rate increases and

Peer 3 +9.4% expansion of underwriting (P.62-63)
Peer 4 +4.7% B |nflation resilience (P.64-66)

B Investment management capabilities
with specialist team at DFG (P.14-15)

B Bolt-on M&A using TMHCC's know-
how (P.69)

4

2012 2022 2023 Projection

*1: Normalized Nat Cats to an average annual level, in addition excluding the impact of COVID-19, capital gains in North America, FX, war, and South African floods for 2022
*2: Peers: Allianz, AXA, Chubb and Zurich (Source): Each company data

Copyright (c) 2023 Tokio Marine Holdings, Inc.




V. Reference

Domestic
Group

Domestic
Non-Life Life

national

Forward Looking Rate Increases

Value Area Capital

Investment Expansion Polic

ESG Data &Q

TOKIO MARINE

® Achieving above market rate increase by not only covering loss-costs, but also leveraging on
our strength to carry out forward-looking rate increases

Rate Increase

2017

(% are YoY rate increase)

(Indexation based on 2017)

+4%
+2%

2018 2019 2020 2021

——TMHCC ' =@=PHLY —#=Market-

*1: Excluding A&H, Surety, Credit

*2: Source: Willis Towers Watson

*3: PHLY's FY2022 new business (Sources): GWP
*4: PHLY's Preferred Agents and equivalent brokers

*5: Indicator to measure customer loyalty and their willingness to use products/services continuously. 2022 data for PHLY
(Source): Customer GURU, NICE Satmetrix 2022, Consumer Net Promoter Benchmark Study

Copyright (c) 2023 Tokio Marine Holdings, Inc.

+6%

2022

V TOKIOMARINE
HCC

Highly Competitive Advantage

B Highly specialized underwriting and claims service expertise built
as a specialty insurance company since establishment in 1974

B Trusted by customers / brand recognition

B Strong price negotiation as the market leader

PHILADELPHIA

INSURANCE COMPANIES

Stroﬁ"g Agent / Broker Network™ Net Promoter Score™

B Strong relationship with leading
agents / brokers that enables
disciplined underwriting

58%

@ Preferred Agent, etc "4 w Other

B Provide superior expertise and
high-quality products and services
that meet customers’ needs

Home Auto
Insurance Insurance PH LY
Average Average

62




Value A.rea Cap_ltal ESG Data @
Expansmn Polic TOKIO MARINE

Inter-
national

Domestic Domestic

Non-Life Life Investment

V. Reference Group

Improve Profitability through Portfolio Management

® Achieving sustainable expansion of portfolio profitability by risk selection considering
hardening market, bolt-on M&A opportunities and disciplined underwriting

&Q TOROMARINE  Expand profitable segment

TMHCC International Segment

Top-line* (usb mn) 2,250

2,064

1,455
1,138

W Business Investment
effect incl. Bolt-on M&A™
m Rate increase

‘ ‘ ‘ ®m Organic growth

2019 2020 2021 2022
Bolt-on M&A GCube

Launched/
Established

Delegated Property

Marine Liability Marine Cargo

(Ref.) Combined Ratio

PHILADELPHIA

INSURANCE COMPANIES

Portfolio management based on profitability

disciplined UW to low

(YoY NWP change -12%)

Implement more

Expand Tier 1 which

is highly profitable
(YoY NWP change +8%)

profitable segment

Tier 3

Top-line™

usp3.7bn

(FY2022)

HTier 1
mTier 2
HTier 3

Tiering all products into Tier 1 - 3 based on profitability

Disciplined UW approach on each Tiers would lead to enhance
portfolio profitability

(Ref.) Combined Ratio

105% - 105% *5 .
U.S. P&C market average U.S. P&C market average™
100% 100%
. Reversal of Covid-19 impact and increase
95% of the International segment business, etc. 95% PHLY*4
0% TMHCC (All)* 0%
85% 85%
80% 80%
2019 2020 2021 2022 2019 2020 2021 2022

*1: TMHCC is GWP and PHLY is NWP
*2: Written premium generated from business investment and

Copyright (c) 2023 Tokio Marine Holdings, Inc. Bolt-on M&A which were launched/acquired in/after 2018

*3: Source: S&P Capital 1Q
*4: Local management accounting basis.
*5: TMHCC's 2020 and PHLY’s 2019 figures are temporary increased due to Covid-19 impact and

aggressively strengthened carried reserves to account for social inflation, respectively
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Non-Life Life national

ESG Data &Q

Grou . .
V. Reference P Expansion Polic TOKIO MARINE

Inflation Resilience

® Resilience against economic / social inflation is enhanced
® Continue to take pro-active measures to manage rapid environment change

Loss Reserve by Estimated
Inflation Type™ Our Measurements

B Cost of Goods and Services ® Medical & Wages ® Social Inflation

Social Inflation

v Resilience against social inflation has been enhanced with forward-looking initiatives
(Please see next page)

Economic Inflation (Medical/Wages)

v" Financial impact to key lines (e.g., Excess WC, Medical Stop Loss, Liability lines) from
o medical costs and wage increases are also mitigated by rate increases greater than
<.55% loss costs and increasing SIR™ levels (Please see P.66)

Medical=
c. 40%

Economic Inflation (COGS)
v' Rate increases cover loss cost due to the inflation (P.62)

v" Relatively resilient structure against economic COGS inflation due to our business
focus on specialty insurance (i.e., less property and auto physical damage insurance)

v" As current economic COGS inflation indices (e.g., flexible CPI and construction costs)

TMHD have come down rapidly from their highs in 2021, economic COGS inflation risk has
U.S. Business decreased

Copyright (c) 2023 Tokio Marine Holdings, Inc. *;: ézlsfslrr:essuer;v;;seﬂlrt]tli)gr:nflatlon type for TMHD's U.S. companies using December 31, 2022, reserves 64 I



Domestic Domestic Inter- Value Area Capital

V. Reference Group Non-Life Life T nvestment | bansion Polic

ESG Data

Inflation Resilience (Social Inflation)

PHLY Business Strength™

Ability to avoid impact Ability to mitigate impact
o Disciplined underwriting o Robust portfolio

e Continued proactive actions identify policies ¢ Continued reduction of unprofitable

with higher potential risk of performance deterioration, and policies
review of underwriting details which may lead to lower rates of

new business or higher rates of non-renewed policies ® Rate increases continue to be higher than loss cost

. . C . . trends (P.62)
e Continued focus on reducing number of high limit policies

which have limits > $10M that is vulnerable to litigation

over 90% of all in-force policies™ have limits < $5M
© Reduction of litigation

(o) T e . . *1: PHLY initiatives that lativel ffected b ial inflati
o ¢.60% reduction® of number of litigation claims compared o Uil o 1 are TERTEY ote afiected By sota mreren

to pre_COV|D as a result of ear|y claim settlement initiatives *3: Compare to 2020 Q2 when PHLY started the claim settlement initiative

TMHD International

Business Strength

Ability to prepare for impact

© Enhanced reserves

® Reserves in select Liability lines strengthened as early as FY2019

® Prior year reserves have developed favorably since 2019

Copyright (c) 2023 Tokio Marine Holdings, Inc.
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V. Reference

Domestic Domestic Inter-

Group Non-Life Life national

Value Area

Investment .
Expansion

Inflation Resilience (Medical / Wage Inflation)

Medical
stop-loss

(Short-tail)

Excess workers
compensation

(Long-tail)

Impact
Existing
&’ Prior Year Loss Reserves

ed

Short-tail with limited prior year
reserve impact

Impact of Wage Inflation : j

Claim amount is calculated based on
wage at time of accident, only some
states require an inflation adjustment,

resulting in limited prior year
reserve impact

Impact of Medical Cost Inflation :j

Increasing SIR* result in limited prior
year reserve impact

Copyright (c) 2023 Tokio Marine Holdings, Inc.

New
Business Loss Cost

kd

Increase with rising
medical costs and
wages

Capital ESG Data W

Polic TOKIO MARINE

m Continued rate increases

exceeding expecting lost cost
inflation trends (P.62)

® Continued process to pro-actively
increase SIR": which results in an

appropriate control on the impact of
inflation on excess claims

*: Self Insured Retention




V. Reference Group

M&A Transactions

Domestic Domestic Inter- Value Area Capital
Non-Life Life national

Investment

® Building a strong franchise by acquiring blue chip insurers with solid business model
® Driving optimization of business portfolio by determining core and non-core businesses

~

Expand into non-
Japanese businesses

Emerging

Emerging
Markets

Markets
Life

Reinsurance
subsidiary

W

TOKID MARINE
TME

\

v Mainly \

| engagedin |

‘. Japanese (,'
. _business .~

~< -

Copyright (c) 2023 Tokio Marine Holdings, Inc.

e o8 Non-Japanese Highland™
! chiisitio business*! in Europe Aug. 2022
Run-off from Diveétment

2015

Business diversification

pure 'y .

Feb. 2020 Jun. 2022
Acquisitio Launch

Hollard. Y CAIXA

Dec. 2018 Feb. 2021
nvestmen Launch

‘
‘ ‘
‘
‘
‘
‘
a g
G @ nsurance
s pveukudin
\

Established
material
presence in the

U.S. and Europe
Business divestment

Kiln

Jan. 2019
°" Egypt

__________ S D K —— Takaful Life
Sep. 2020
@ Divestment

TOKIOMARINE

TMK
Reinsurance
business

TR Run-off from
Mar. 2019 Sep. 2022
Divestment

*1: UK non-Japanese business and part of non-Japanese business in continental Europe with low profitability
(continue Lloyd's business)
*2: Construction insurance agency, part of Tokio Marine Highland (former WNC) Group owned by TMK

ESG Data &Q

Expansion Polic TOKIO MARINE

7I
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Non-Life Life national Expansmn Polic TOKIO MARINE

Track Record of M&A (Inorganic Growth)

V. Reference Group

® Five subsidiaries acquired with large-scale M&A have kept outperforming market growth
® ROl is significantly above TMHD capital cost (7%) at 17.2%

Growth after joining Group™ ROI for large-scale M&A™

'w TOKIOMARINE PHILADELPHIA Dflp"’
{\ KILN INSURANCE COMPANIES

A member of the Tokio Marine Group

<Top-line> <Bottom-line> <Top-line> <Bottom-line> <Top-line> <Bottom-line>

DFG

Market

PHLY

Market

TMK Market Capital Cost

2007-2022 CAGR 2007-2022 CAGR 2011-2022 CAGR > 7%
‘Q TOKIOMARINE 189.8% pu e
\ HCC INSURANGCE
<Top-line> <Bottom-line> <Top-line> <Bottom-line>
Pure

37.5%

Pure

*1: TMHD top-line / bottom-lines are local financial accounting basis, Pure’s top-line is the premiums
under management company
Market for TMK: all Lloyd's companies, Other: North American non-life insurance
Market (Source): Lloyd's Annual Report, S&P Capital 1Q
N/A

TMHCC

TMHCC
Market

*2: ROl is calculated by using the sum of business unit profits under FY2023 projection as
numerator and the sum of acquisition amounts as denominator
2014-2022 CAGR (Different formula from ROE (=RoR / ESR) which reflects risk diversification effect, etc.) 68 I

Copyright (c) 2023 Tokio Marine Holdings, Inc.

2019-2022 CAGR
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Expansmn Polic TOKIO MARINE

e Grou Domestic Domestic Inter-
- Reterence P Non-Life Life national

Track Record of Bolt-on M&A

Investment

® Room for bolt-on M&A transactions with familiar businesses
® Transfer oversea GC’s expertise to the other GCs to make it our strength and steadily execute

transactions

Advantages High success rate : In-depth understanding based on a long-term business relationship

of bolt-on Accumulated know-how : Experience of executing over 60 bolt-on M&As
: Strategic portfolio adjustment taking the future business environment into consideration

M&A Disciplined M&A
@ Pro A E‘ [ AIG business g | El [ g [ A&H m =
ro Ag acquisition ans] WNC NAS International SSL N
(Crop Insurance) (Medical stop-loss) (Property / flood) | (Cyber / liability) (P.A) (Paid family leave)
January 2015 JANR October 2017 ): January 2018 J L April 2019 L June 2019 ) April 2021
=) i : ( g) (
AJF —] Inter:;tlonal S E QdOS BCC ﬂ GCube %
I Nn (P.A)) (Crop Insurance) : (Liability) (Surety / credit) (Renewable energy) Will find
J 2015 i . i
L une JL April 2017 J: October 2018 L April 2019 JAN May 2020 ) high
r i — A ¢ \ [ WWS business BE) ualit
(Assistance service) : (Su rety) : . (Excesbs W/C) (CI‘Op Insurance) (I"s:::fr;.cegf?r;:::fﬁrary
= D 2018 May 201 ing in
January 2016 \ February 2016 I ¢ ecember JL ay 2019 ) U December 2020
NN EEN EEN NN BN S S S . - —
: 4
: Bail USA Life Trac Highland®
FI R N (Medical Service) (Construction insurance)
OUt . (Su_rety) Divested in January Divested in August
Divested in April 2019 2020 2022

Colors represent the acquiring companies CItMHce vk CJprHYY CJbrc I TMMA (Australia)

* Construction insurance agency, part of Tokio Marine Highland (former WNC) Group owned by TMK
Copyright (c) 2023 Tokio Marine Holdings, Inc. 69
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ESG Data &Q

Expansion Polic TOKIO MARINE

V. Reference Group

Contribution from M&A (Developed / Emerging Markets)

® Steadily realizing contribution from M&A transactions, and continuously accelerating
the contribution from M&A with high growth

SSL: U.S. Paid Family Leave Insurance Market

Caixa: Brazil Mortgage Market

Top-line (DFG total)™! (Ref.) Brazil Home Insurance Market™
(USD mn) (BRL mn)
SSL Contribution CAGR
c. $220mn +11%
3 295
2,701 il 10,165
2,539 ‘ 8,975
i I I I = 2 i I I
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Bottom-line (DFG total)*! Bottom-line (South & Central America)”3 -
(billions of JPY)
SSL Contribution (USD mn) Low L/R
c. $40mn 921 due to Covid-19
Caixa Contribution
c. JPY2.0bn
700 Impact of Covid-19
529
= hall
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2023

1: Top-line: NWP *3: Business unit profit Projection
: : : : Bottom-line: Local financial accounting net profit . : i i - iecti i
Copyright (c) 2023 Tokio Marine Holdings, Inc. +2: Saures: Brasiian InSurnce rogulator SgUSEPp FX rate as of Dec. 31, 2022 and Mar. 31, 2023 are applied to period 2018-2022 and 2023 projection, respectively 70
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V. Reference Group

Emerging Markets Strategy

® Building “pillars” with focus on regions with large market and strong expected growth
® Bottom-line in Brazil has grown to over JPY10.0bn with strong UW and use of DX, etc.

<Our major P&C business network in emerging countries>

mem  India

B IFFCO-TOKIO General
Insurance (49.0%)

M/S No. 13 (4%)

2022 2023 Projections
Profit JpY0.3bn— JpY1.5bn

P= South Africa

B Hollard Group (22.5%)

M/S No. 2 (12%)"

2022 2023 Projections
Profit Jpy1.0bn— JpY1.5bn

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Profits: Business unit profits

M/S: (Source): AXCO, IRDAI, IPRB. SUSEP, Swiss Re, FSCA Financial Sector Conduct Authority

m==  Thailand

B Tokio Marine Safety Insurance
(Thailand) (99.3%)
2022 2023 Projections
Profit ,pv6.8bn*— JPY4.9bn

M/S No.4 8%)

Brazil

B Tokio Marine Seguradora
(98.5%)
2022 2023 Projections
Profit ;py12.7bn— JpPY15.6bn

M/S No.4 (%)

&= Malaysia

B Tokio Marine Insurans
(Malaysia) (100%)

2022 2023 Projections
Profit ,py3.3bn— JpPv3.8bn

M/S No. 7 (6%)

Figures in brackets by the company name: Ownership ratio as of Mar. 2023
Figures in circles: GWP as of FY2021 (Source): Swiss Re

<Growth exceeding the market>

<Non-Life Premiums*™>

2016-2021 CAGR
8.3%

vs Market +0.5pt

*1: M/S of P&C business (2021)

*2: NWP for TMHD, GWP for market (Source): Swiss Re
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Non-Life Life Investment

V. Reference Group

Digitalization Initiatives

Value Area
Expansion

Data &Q

TOKIO MARINE

Capital
E
Polic 56

® Initiatives to expand underwriting, improve profitability, and enhance services using technology / data are

making progress around the world

® Realize synergies through Digital Round Table, etc. to accelerate profit growth

Top-line Initiatives (growth & efficiency improvement on underwriting)

Asia Brazil

* Develop and provide “Super APP" that links with
systems provided by other industries

+ Alliance with InsurTech company bolttech, etc.

» Enhance customer base by offering various
value added services including app-based
contract procedures, management, customer
services, and special offers for using services
provided by other industries

» Acquire expertise and technology in the
embedded insurance* area which has
significant room for growth

» Expand sales through collaboration with
platformers that have customer sales network

U.K./ U.S.

* Introduce a system that automatically reads
necessary information from paper and PDF
format broker documents for efficient
underwriting process

» Reduce costs for UW dept
» Reduce errors from manual operation and
promote appropriate underwriting

Bottom-line initiatives (improve loss ratio / reduce administration cost)

U.S.

 Use Al in disability insurance to automate
claim adjustment

* Distribute various sensors free of charge to
utilize 10T and telematics technology, etc.

» Reduce costs for Claims Dept

» Improve loss ratio by applying resources
created to supporting early return to work for
the insured

> Improve loss ratio by preventing accidents and
reducing losses

Copyright (c) 2023 Tokio Marine Holdings, Inc. bringing the coverage directly to the consumer at the point of sale

*: Bundling and delivering of insurance coverage while a consumer is purchasing a product or service,

* Accelerate promotion of administration
reduction with combination of outsourcing
and automation technologies incl. RPA

» Cost reduction for entire company
» Utilize resources created to sales expansion,
etc.



V. Ref Grou Domestic Domestic Inter- Investment Value Area
s REIEIENEE P Non-Life Life national Expansion

[Basic Information] PHLY

PHILADELPHIA

Capital ESG Data \‘&

Polic TOKIO MARINE

wewsc e Build competitive edge focusing on niche markets

B Focus on niche markets B Steady profit growth while managing

social inflation*?2 (See P.62-65)
Other 11%

0, .
Auto 6% ’ . Rate Rate increases above loss-
Human services .
Public services 9% 33% Increases cost (see right)
' Market composition T
2022) Enhance Enhanced disciplined
disciplined underwriting by tiering

underwriting strategy, reduce limits, etc.

. . 0,
organization Real estate 15% Accelerated settlements

D&O E&O 16% Mitigate :
inflation risks and reduced lawsuits by c.
60%

® Strong customer loyalty Set as early as in FY2019

(Ref.) Reserves  the provisions for the past
Provision reserve ($273m)

*No significant increase in provisions since then

Net Promoter Score*™!

*2: Social inflation refers to skyrocketing compensatory awards resulting from
aggressive litigation practices, plaintiff-friendly jury composition, and other
37 trends.
31
= B Enhance resilience against Nat Cat
Home Auto : . H *
neurance  nsurance PHLY risk in light of Texas winter storm
Average Average
*1: Indicator to measure customer loyalty and their willingness to use products / services v Take loss control measures in line with
continuously. It shows how likely a customer recommends a brand to others. . . . .
PHLY: 2005 St Y revised U/W guidelines and risk
(Source): Customer GURU, NICE Satmetrix 2022, Consumer Net Promoter Benchmark Study Cha raCte ristics

Copyright (c) 2023 Tokio Marine Holdings, Inc.

B High renewal ratio and rate increases

Rate increases mPHLY
Market"3

11% 11%

9%
9 8%
7% 0 7%
6%
4% I

Renewal ratio 2019 2020 2021 2022

PHLY 89.6% 86.2%  90.1% 93.2%

B Favorable combined ratio

105%
U.S. P&C market average™
100%
95%
PHLY™
90%
85%

2017 2018 2019 2020 2021 2022

*3: Source: Willis Towers Watson

*4: Local management accounting basis. 2019 temporary increase due to
increase in past reserve provision
*5: Source: S&P Capital IQ 73
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V. Reference Non-Life

Group

[Basic Information] DFG

Domestic

Value Area
Expansion

Inter-
national

Investment

Life

Capital
Polic

N\

TOKIO MARINE

ESG Data

Df',”"’ Maintain U/W profit and expand investment income leveraging its strengths

A member of the Tokio Marine Group

B Strength in employee benefits and
retirement products / services

Life insurance 52%‘\

Other life insurance 5.4%

Excess workers’
Compensation
22.0%

Product composition
(2022)

Disability
31.5%

Other non-life
25.6%

B A long-term, stable asset management
portfolio focusing on investment income

Other
6.3%

Municipal bonds
22.6%

Investment Balance

$30.3bn

(2022)

A
$30.9on

(2021)

Securitization
Products
19.7% Loans

43.0%

In addition to the above, managing $14.5bn of
Group company entrusted assets
Copyright (¢) 2023 Tokio Marine Holdings, Inc.

hNon-Iife insurance 48%

Current Focus

B Enhance underwriting

v Increased rates for excess W/C and self-
insurance amount to mitigate the effect of
current inflation

B Response to changes in environment
including rising interest rates
v’ Utilize DFG's strength in abilities to gather
and analyze information to develop
flexible portfolio according to investment
environment

v’ Currently securing high return by
increasing variable interest products and
products with high yield requiring
expertise

<Track record vs. index>

Investment return Sharp ratio™

5.93%
4.43% 123
2. 93% 0.69
. 0.38
0.03% -0.34 [
L
Syr avg 2007-2022 avg Syravg 2007-2022 avg

(2018-2022) (2018-2022)

B DFG = Barclays US Aggregate Bond Index

*1: Measures excess return per unit of risk. Calculated as
“(Investment return - risk free rate) / Volatility". Risk free rate: LIBOR6M

B Combined ratio

105%
U.S. P&C market average*3
100%
95%
DFG™
90%

2017 2018 2019 2020 2021 2022

B Strong profit™ growth

(USD mn)
1,085

803
640 I
2017 2018 2019 2020 2021 2022

*2: Local management accounting basis. Temporary increase due to review of
reserves in 2018. Includes impact of COVID-19 for 2020 and 2021

*3: Source: S&P Capital 1Q

*4: Business unit profits - capital gains / losses (after tax)

a2



Domestic Domestic Inter-
Non-Life Life national

Value Area Capital
Expansion Polic

ESG Data Q\Q

TOKIO MARINE

Group Investment

V. Reference

[Basic Information] TMHCC

w TOKIO MARINE
\ HCC

What's TMHCC

B Highly profitable and well-
balanced business portfolio

v Built a diversified specialty portfolio
through organic growth, green field
operations and bolt-on M&As (more
than 60 acquisitions)

v’ Underweight exposure to Nat Cat

disasters
Product
composition
(2022)

Less dependent on the P&C Other
market cycles

About 5 1 %

About 49%

® Medical stop-loss uD&O
m Crop = Property

m US. Surety, etc. = Aviation
= Energy & Marine, etc.

Copyright (c) 2023 Tokio Marine Holdings, Inc.

B Latest bolt-on M&As

» UK Cover holder with over 25 years
of market expertise in renewable
@chhe energy business
* Aim to improve profitability while
(May 2020) promoting creation of a sustainable
future

" * A US-based Crop Managing
General Agent of AmTrust Group

AmTrust Ag * Aim to improve profitability

(May 2019)  through business combination

* A US-based Cyber Specialist
NAS Managing General Agent
* Pioneer in cyber market with

(Apr. 2019) credible portfolio for informed
underwriting management
B TMHCC
* arket™3
W Rate Increases™ "™
9%
v" Aim to cover for " BI/ I7% Sk
loss cost increases n in

2019 2020 2021 2022

v’ Address current inflation risk through rate
increases particularly for MSL*? and increased
self-insured retention amount

B Additional risk-taking

v’ Favorable growth above rate increases
Energy & Marine (incl. Renewables), Int'l Casualty & A&H &

Surety/Credit, Aviation, Property, Financial Lines, Travel, Guaranty,

Event Cancellation, Disability, Public Risks etc.

Global leader in specialty insurance with over 48 years of deep technical expertise

B Stable profitability

Highest C/R volatility Lowest

Low:st o @ o

g ’_American

o Financial

g ’ Travelers

P © W.R. Berkle

T

8 M;el f

% ‘ Old Republic Hanover

S .
Highest ‘ Argo Group Hartford

(Source): Created by each company report and Dowling & Partners
Analysis (based on data through Dec. 31, 2022)

B Favorable combined ratio

105% U.S. P&C market average™
100% v

95%

90% A

85% TMHCC*

80%

2017 2018 2019 2020 2021 2022

*1: Excluding A&H, Surety, Credit ~ *3: Source: Willis Towers Watson
*2: Medical stop-loss *4: Local management accounting basis 75
*5: Source: S&P Capital 1Q



V. Ref Grou Domestic Domestic Inter- Value Area
. Reference P o

Non-Life Life national Investment

[Basic Information] Pure

Capital ESG Data \‘&

Polic TOKIO MARINE

pu re Specialty insurance group focused on the U.S. High Net Worth insurance market

B Focus on HNW market with high
growth potential

B Business Expansion

. v’ Increase insured amounts and rates to
The U.S. HNW population™ .
CAGR conform to the market environment
(Million persons) . .
9%+ v’ Provide further additional value by
CAGR strengthening multiline sales and
8% leveraging a newly created E&S
59 reciprocal
2.5 v’ Geographically diversify the portfolio,
- including expansion into Canada
2008 2019 2028

B Expansion of synergies
B Strong customer loyalty

Net Promoter Score - v New business relation with PHLY's
leading agents holding HNW clients
59 v Joint marketing to agents in Hawaii with
Hawaiian subsidiary FICOH
31 37 v Joint development of cyber insurance

[ - - products with TMHCC for individual

Home Auto Clients

Insurance Insurance Pure

Average Average  (Reciprocal)

Copyright (c) 2023 Tokio Marine Holdings, Inc.

B Strong top-line™ growth
(USD mn) CAGR

+21%

1,966
1693
1204 1526

4 803 1,024 I I
snll

2016 2017 2018 2019 2020 2021 2022

B Strong profit™ growth

(USD mn)
CAGR
+35%
171
105
82
o8 40 52 66

2016 2017 2018 2019 2020 2021 2022

*1: Estimated from past 10-year growth of U.S. HNW population (i.e., population
with investable asset of more than USD 1M) etc. based on data from
Capgemini, BMI, and Euro monitor

*2: Indicator to measure customer loyalty and their willingness to use

products / services continuously. It shows how likely a customer recommends a
brand to others.

Pure: 2022 data
(Source): Customer GURU, NICE Satmetrix 2022, and Consumer Net Promoter

Benchmark Study
*3: Premiums under management company 76
*4: Local financial accounting profit



Value Area
Expansion

Inter-
national

Domestic Domestic
Non-Life Life

Capital ESG Data ‘\{Q

Investment .
Polic TOKIO MARINE

V. Reference Group

[Basic Information] TMK

‘Q TOKIO MARINE
\ KILN

What's TMK

B One of the largest underwriting
capacity in Lloyd’s market (G

B Return to focus on Lloyd’s Business

Top Class Specialty Insurer in Lloyd’s market

B Favorable combined ratio

BP mn) Through the following initiatives, reduce
Ranking Insurer 2022 volatility and maintain / improve 1159
GWP* profita blllty Lloyd’s market average™
1 Beazley 4,548 v Focus on growing Lloyd's specialty 110%
. businesses with superior risk-adjusted .,
2 Brit 3,322 returns and existing underwriting
3 QBE 5972 expertise 100%
v’ Rebalance product portfolio to have 95%
4 TMK 2,006 less dependence on property and be
5 Y e 1897 diversified, and drastically remediate 90%
: nderperforming businesses : .
*1: Total GWP of syndicates managed u P Ing busl 85% TMK (Syndicate 510)"2
by Managing Agents v’ Flexibly review business portfolio
(Source): S&P Capital IQ

B Superior expertise

v’ Focus on Lloyd's specialty lines in
North America, Asia, etc.

v’ Innovation and product development
for new risk-taking with Lloyd's

Copyright (c) 2023 Tokio Marine Holdings, Inc.

including divestment of Highland and
run-off of reinsurance business, etc.

v Rate increases considering
the hardening market

v’ Review and strengthen reinsurance
program

80%

2017 2018 2019 202070 2021 2022°

*2: Local management accounting basis
*3: Excluding the impact of COVID-19 from 2020

Including the impact of Russia/Ukraine war in 2022

*4: Source: Lloyd's Annual Report 2022



Domestic

V. Reference Group Non-Life

[Basic Information] TMSR

“Q TOKIO MARINE
“ SEGURADORA

What's Seguradora

B Growing market “1(bar chart) and
growing market share 2 (line chart)

(BRL mn)
160,000 2022 M/S 6.6% 7.0%
(No.4)
6.0%
120,000

» /
B . I 5.0%
80,000 i l l

2017 2018 2019 2020 2021 2022

4.0%

B Provide products and services that

match the demand
v" Provide various digital services, incl. distributing apps that
can be linked to a range of functions accompanying
insurance, or services of other industries, in addition to
online insurance products (e.g., auto, overseas travel)

v" Simplify the auto insurance rate calculation process by
utilizing SNS information, and implement a sign language
translation function on corporate websites

v' Improve service quality through insourcing of the call
center function for auto / fire insurance assistance service

*1: GWP ( Source): Swiss Re
*2: Source: SUSEP

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Domestic Inter-
Life national

Investment

B Expanding the number of brokers

Circa 16 th{’

Circa 34 thou.

_‘I — I
2014 2022
B Caixa JV

v’ Launched JV with Caixa Bank in Feb.
2021 and achieved favorable progress

v Sell highly profitable housing insurance
and aim at c. JPY2.0bn"3 after-tax profit

in FY2023

B Countermeasures for inflation

v’ Mitigate the effect of current sharp
inflation through increasing rates and
deductibles to cover for loss-cost, and
expanding investment income from
inflation-linked bonds, etc.

*3: Exchange rate at the end of Mar. 2023

Value Area
Expansion

Capital ESG Data \‘&

Polic TOKIO MARINE

Highly competitive in the largest market in Latin America leveraging
cutting-edge DX

B Growth exceeding the market

Growth rate of gross premiums with 2017 set as 100

250 CAGR
+17.1%

200 TMSR*
CAGR
+9.6%
150
Brazil market average
100

2017 2018 2019 2020 2021 2022

B Favorable combined ratio

103%
Brazil market average™
98%
*4
93% TMSR
88%

2017 2018 2019 2020 2021 2022

*4: Local management accounting basis



Domestic | Domestic Inter- Value Area |  Capital
V. Reference Group Non-Life Life national Investment Expansion Polic =6

International Insurance (Results by Region)

2023 FY2023
Net Premiums Written ) Projection
(billions of JPY)
AERLE Cglre Applied FX rate Actual Original
North America™ 1,754.3 1,776.0
Philadelphia 491.8 494.0 Dec. 2022 Mar. 2023

Delphi 437.3 451.0 usD / JPY ¥132.7 ¥133.5
TMHCC 707.1 713.0 GBP / JPY ¥160.0 ¥165.5
Europe™? 169.3 195.0 Brazilian Real / JPY ¥25.1 ¥26.3
South & Central America 230.6 257.0
Asia & Oceania 244.1 263.0
Middle East & Africa 40.0 40.0 *1: North American figures include European business of TMHCC, but do not include North American business of TMK
*2: European figures include North American business of TMK, but do not include European business of TMHCC
Total Non-Life™ 2,438.7 2,531.0 *3: Total Non-Life figures include some life insurance figures of composite overseas subsidiaries
) *4: After adjustment of head office expenses
Life 131.7 123.0 *5: Plan created in 2020
Total 2,570.4 2,654.0 c.2,000.0
202
Business Unit Profits ey Sedie c/R )
(billions of JPY)
Actual Original Plan- Actual Original
North America™ 278.2 308.0 North America™ 91.4% 92.7%
Philadelphia 62.1 66.0 Philadelphia 93.8% 95.5%
Delphi 126.5 148.0 Delphi 94.8% 95.8%
TMHCC 79.7 87.0 TMHCC 87.1% 87.7%
Europe™? 4.7 23.0 Europe™? 99.2% 88.8%
South & Central America 14.2 18.0 South & Central America 95.4% 95.7%
Asia & Oceania -87.3 20.0 Asia & Oceania 146.8% 96.7%
Middle East & Africa 1.3 2.0 Middle East & Africa 102.4% 99.0%
Total Non-Life™ 214.3 372.0 Total Non-Life™ 97.7% 93.2%
Life -0.3 -1.0 Life - -
Pure 22.6 25.0 Pure - -
Total™ 218.6 376.0 c. 230.0 Total 97.7% 93.2% C. 94%

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

Data




Domestic
Non-Life Life

V. Reference Group

Group Asset Management Policy

Domestic Inter-

. Investment
national

Value Area Capital
Expansion Polic

ESG Data Q\Q

TOKIO MARINE

® Maintain long-term stable income based on ALM aligned with characteristics of insurance liabilities

Securing a stable yield

Investment Portfolio (Mar. 31, 2023)

Investment
Assets
JPY24.0tn

Others 4.0%

Domestic equities g go;,

(Mostly business-
related equities)

TMHD total
assets:

JPY27.6tn
(Mar. 31, 2023)

34.2%

Loans 10.3%
(Mainly overseas CRE 5.7%)

Foreign securities, etc.29.4%
(Foreign bonds, etc.: 25.4%, CLO: 4.0%)

Other 7% AAA7%
BBB .
11%
Bond
related
ratings
(Mar. 31, 2023)
A
63%

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Domestic bonds

<Changes in Group income yield>

45% 4.6%

4.7% 4.8% 4.6%

4.2%  41%

2016 2017 2018 2019 2020 2021 2022

Japan I Overseas wte= Group

(Ref.) Open Market Rates
(%)
5.0

4.0

w J.S. Treasury Bonds 10-yr

o JGB 10-yr

3.0

2.0

1.0

e oo sl SRy
A10

2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3

*: See P.14-15, 81-82 for DFG investment performance




Domestic Domestic Inter- s T Value Area Capital ESG Data &Q

V. Reference Group Non-Life Life national Expansion Polic TOKIO MARINE

DFG Investment Track Record

® DFG investment performance (investment income + realized gains / losses) remained positive

during the collapse of Lehman Brothers

<Investment Return*! and Portfolio Change>
8.0%

6.0%
\/— DFG

4.0%

5 0% Market™

0.0%

-2.0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

.. Other
Municipal bonds Other 6.3%
Other 18.3% 12'1%’ Municipal bonds ' Mum;uzpzlo/bonds
26.5% 33.3% 970
Loans <2012>
@ 3.6% .
<2007> Immediately <2022>
Before GFC after Present
acquisition Securitization
Securitization Loans products
products 0.9% 19.7% Loans
21.4% Securitization 43.0%
products
29.8%

*1: Calculated as “(Income + gains / losses from sales + impairment) / AUM" *2: Average for US non-life insurance companies (market capital of $20bn or more) (Source): S&P Capital 1Q, Factset

Copyright (¢) 2023 Tokio Marine Holdings, Inc. 81 I



Domestic Domestic
Non-Life Life

DFG’s Credit Management Ca

Inter-
national

V. Reference Group

abilities

Value Area
Expansion

Capital
Polic

Investment

ESG Data

N\

® Increase returns while controlling the credit risk through investment in CLO and CRE loans

leveraging on DFG’s strength

High returns generated with highly specialized investments

CLo
<Investment process>
® Select outside asset managers based on their response to the GFC, etc.
® Rigorously select and invest in well-priced investment targets
leveraging liabilities that can be held to maturity, good judgement
based on high level of expertise, abundant experience, and networks

<Investment income (before tax) *incl. Assets managed by DFG for key GCs>
(M$)

500 8,000

COVID-19's
N impact
250 - I — 4,000
0 _ = = m B l l I I

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Investment Investment income + capital

. R . . Average AUM (Reference, right axis)
income gains/losses + impairment (Reference)

<Risk management>

® Appropriately establish protection such as early redemption and
subordinated tranches

® Perform meticulous risk management through regular monitoring
including monitoring of underlying assets, conservative stress testing,
strong checks on outside asset managers, etc.

® Loss is likely be extremely limited unless a default rate at or above
three times the long-term average (which is around 10% or more)
continues for three years or longer
*: The default ratio as of Mar. 31, 2023 was c. 1.4%.

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

CRE Loans

<Investment process>

® Active involvement in outside asset managers' decision making based
on a robust collaboration structure

® Meticulous underwriting based on properties’ business plans, LTV,
ease of attachment/collection, sponsor capacity, etc.

<Investment income (before tax) *incl. Assets managed by DFG for key GCs>
(M$)
1,000 14,000

COVID-19's

impact 2
500 = = 7,000
-
-
o - e 0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Investment Investment income + capital

income gains/losses + impairment (Reference) Average AUM (Reference, right axis)

<Risk management>

® Monthly interest payments are made appropriately despite the current
interest rate rising phase; there is no special concern

® Contractual arrangements are in place to control the borrowers’
interest payment burden when interest rates rise; default risk is
therefore structurally limited

® Generally being a sole lender, proactive collection activities (workout)
and attachment are possible for poorly-performing properties (DFG
has recently steadily implemented attachment/loan collection for
some properties that have been particularly affected by COVID-19) I

82

TOKIO MARINE



Domestic i -
V. Reference Group O, Domestic Inter

Life national

Reduction of Business-related Equities

® Sold total amount of c. JPY2.5tn*! and reduced book value by 70% since FY2002
® Accelerate divestment by selling JPY600.0bn or more over the next four years, and continue to
sell thereafter

Book value of business-related equities
2 Amount of Sale
held by TMNF
Mid-t ~
_I erm ezl Amount of sale Plan
business plan year

100%

100%
90%
82%

80%
70%
60% 57%
50%
40%
30%
20%
10%

0%

42%

| 304

End-Mar. 2002 End-Mar. 2007 End-Mar. 2012 End-Mar. 2017 End-Mar. 2023

Copyright (¢) 2023 Tokio Marine Holdings, Inc.

*1: Market value at the time of sale
*2: When the end of March 2002 is set as 100

Investment

. 2012

Innovation and
Execution 2013
2014 2014
2015

To Be a Good
Company 2017 2016
2017
2018

To Be a Good
Company 2020 2019
2020
To Be a Good 2021
Company 2023 2022

[From 2023]

Value Area Capital
Expansion Polic

ESG

115bn yen
109bn yen
112bn yen
122bn yen
117bn yen
108bn yen
107bn yen
107bn yen
106bn yen
117bn yen
130bn yen

Data Q\Q

TOKIO MARINE

100bn yen or
more/year

v" Sell JPY600.0bn or more over the four years from

FY2023 to FY2026

v' Continue to sell thereafter



Domestic Domestic Inter-
Non-Life Life national

Capital ESG Data \‘&

Polic TOKIO MARINE

V. Reference Group Investment

® Promote the development of risk solutions for pre- and post- incident areas leveraging digital and other
technologies through “CORE”, a disaster prevention consortium launched in November 2021, in disaster
prevention / mitigation areas

Disaster Prevention Consortium CORE: Working groups’ initiatives

PLN * Composed of 95 companies and organizations (as of Apr. 1, 2023)

" * Contributing to building a resilient society to disaster through partnerships with companies and organiations in a variety of industries
CORE » 10 working groups, launched by subject, promote the development of solutions leading to disaster prevention / mitigate
MRAZY=574 (in the table below)

Working group’s subject Purpose / content of initiative (examples)
1 Extraction of infrastructure maintenance and management risks through the - N
utilization of remote sensing [Working group 4]

* Reduce the time to rebuilding livelihoods and victims' burden
by making most of digital technology

2 Disaster forecast to support an evacuation

3 Real time hazard maps — See P.36 for the outline * Focus on disaster prevention DX, such as “Increasing efficiency /
saving manpower of damage surveys using sensors, satellite,

etc.” and “Simplification of various application/review through
public-private information collaboration / PUSH type services”

4 Speeding up damage surveys and rehabilitation / reconstruction by leveraging
digital technology

5 All hazards risk assessment and its utilization for town development / disaster [ [Working group 6]
prevention measures  ("Disaster Loss Simulations” etc. » see P.36 for the outline)

¢ Research on a new disaster prevention information system and considerationof | [

disaster prevention business by applying the system « Study a new disaster prevention information system, which links
- - — = = = customers to service companies, and aim to achieve “a private
7  Preventing disaster and maintaining functions at disaster base hospitals, etc. by sector partnership disaster prevention,” which complements

utilizing timeline during a flood disaster ] ___public disaster prevention )
[Working group 7]

* Establish a method for devising an evidence-based, effective
timeline disaster prevention plan, which is helpful in
maintaining medical functions during a disaster

* Research and development of livelihood rebuilding support
services for evacuees at home during a disaster

8 Considering a BCP for drug supply during a disaster from a regional perspective

9 Comprehensive resilience support services for buildings and the use of buildings

10 Information provision services for the maintenance of logistics functions and « Share information among various organizations engaged in
corporate business continuity during a water-related disaster disaster medical care, and aim to build mechanisms and digital
\__foundations that enable smoother collaboration y

Copyright (c) 2023 Tokio Marine Holdings, Inc. 84
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Domestic Domestic Inter-

. . Investment
Non-Life Life national

V. Reference Group

Example @

® Deploy Embedded Insurance*, which embeds a variety of fully digitalized products, through the
utilization of external partners’ platforms and services, in addition to the expansion of internal
capabilities

Examples of utilizing partners’ plaforms and enbedding them into products

Concrete example

Starting of & TokioMarine X LAWSON
Tokio MarineX
Establish a digital small-amount short-term insurance company
focusing on Embedded Insurance
Form alliances with a broad range of business partners, and provide
a bundled white label type, fully digitalized insurance, system, and
marketing method

Launch the first fully * Provide, jointly with Lawson,

digitalized product through "Mqtorcyclg theft insurar_mce," a fully
e e e o fi e digitalized insurance designed for

(From Mar. 2023) motorcycle users
Collaboration with bolttech bolttech Collaboration with (G oA TECHNOLOGIES
Finatext

.Ut|IZ|e a fully digitalized innovate platform for buying Utilization of a SaaS-type core insurance system

insurance _ _ Utilzie “Inspire,” a SaaS-type system infrastructure provided by

Ut|‘|2|e a quickly an.d .fle>.<|bly customizable bplttgch platform to Finatext, to build a new fully digitalized process for buying

build a new fully digitalized process for buying insurance insurance
Deploy embedded + Utilize a bolttech platform used in Provide embedded * Provide fire insurance embedded in
insurance using a bolttech 30 countries globally. It has already insurance to a GA real estate on "RENOSY,” an online

produced successful results in Asia,
and will accelerate deployment

Technologies real estate marketplace for investment

platform (From Mar. 2023)
platform (From May. 2023) property

*: Bundling and delivering of insurance coverage while a consumer is purchasing a product or service, bringing the coverage directly to the
Copyright (c) 2023 Tokio Marine Holdings, Inc. consumer at the point of sale 85
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Domestic Domestic Inter-

. . Investment
Non-Life Life national

V. Reference Group

Investment in Digital Capability

® Have invested tens of billions by utilizing CVCs in the U.S.
® Capture external diversity to enhance value proposition

Healthcare Mobility

e e '-. -
LC @ Nt Maa$ Tech Japan @ [f{) Mellow
@arna [@EENet Splink,inc.

Healthcl('\\)@:ns

WHILL

@) ey  ITTIA @ skyorive

fror=r> mmmmHR Y CRAIF

HR-Tech Green / Supply Chain Nat-Cat
SmartHR ' Risilience Shippio I JEPLAN ICEYE
Deep-Tech Insurtech / Fintech
PKSHA  moneuia  (yvoxeL o DeCurrel  Inohomile boltech D B
ceverdash
TITANIAM rustlayer .+ Carefull , > . )
L Frusiey O STMDAGE  NIRVANA Aidea Tmih e

Copyright (c) 2023 Tokio Marine Holdings, Inc. 86



Domestic Domestic Inter- Value Area Capital
V. Reference Group Non-Life Life national nvestment Expansion Policy

ESG Data &Q

TOKIO MARINE

Capital Circulation Cycle

® We conduct disciplined business investment and shareholder returns by utilizing capital
generated from organic growth and portfolio review

Capital
adjustment
Shareholder
Capital return
generation - Dividend increase
Organic Business W

investment

- Disciplined strategic

growth

- Sustaineq stable profit base M&A
inJapan - Disciplined risk
- Enhanced on specialty in taking

advanced countries
- Capture growth potential
in emerging countries

+
Portfolio review

- Strategic capital release
. - Appropriate risk control

ESG for sustainable growth

Copyright (c) 2023 Tokio Marine Holdings, Inc.




V. Reference

Domestic
Group

Domestic Inter-
Non-Life

Value Area
. . Investment
Life national

Expansion
Track Record of Disciplined Capital Policy

Cap!tal ESG
Policy

Data ‘\{Q

TOKIO MARINE

® We have enhanced ROE by utilizing generated capital for business investment and shareholder
returns with discipline

“5-Year” Average (2018-2022)

“10-Year” Average (2013-2022)
(billions of JPY)

(billions of JPY)
Business _
investment Business
89.5" investment
143.4"
400.0 Capital level
adjustment 369.2 Capital level
_— adjustment
67.5
Ordinary
dividends
154.8

Ordinary
dividends
120.6
Adjusted Net Income Capital Use Adjusted Net Income
Adjusted
ROE growth

Capital Use

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

Copyright (¢) 2023 Tokio Marine Holdings, Inc




Domestic Domestic Inter- Value Area Capital
V. Reference Group Non-Life Life national nvestment Expansion Policy

Disciplined Capital Policy (ESR)

® ESP as of Mar. 31, 2023 was 124% (or 121% after share buy-back), reflecting profit contributions in 2H,
shareholder return, implementation of growth strategies (underwriting and asset management), etc.

@ var. 31,2023 NN 124%

ESG Data &Q

TOKIO MARINE

) +30% 130% (+6pt)
Stock price
- 30% 118% (-6pt)
Net Net
Risk asset Risk asset +50bp 123% (-1pt)
Interest rate
value value - 50bp 124% (+0pt)
B 42 B S appreciation 123% C1p
trillion [ trillion trillion trillion FX rate 3PP >
10% 125% (+1pt)
yen yen yen yen depreciation
Credit - 50bp 132% (+8pt) Of £8pt, sensitivity to
B t asset
Sep. 2022 Mar. 2023 spread®  450bp 116% (-8pt) value: dpt
Nikkei Stock e :
¥25.937 Average ¥28,041 . Stock price: Continue to sell business-related equities !
9 0 - Interest rate: Control the impact of interest rate fluctuations throu ‘
1.36% 30YJPYt'”tefeSt 1.27% " Interest rate: Control the impact of interest rate fluctuations through ALM ;
rate w L ‘
. . . ' FXrate: Limited impact on ESR 3
1.59% crzali e 1.38% - Credit: Allow risk-taking within the risk limits i
®Refy
Before deducting 169% <Ref.> Credit spread of US corporate bonds*4
restricted capital 20% Tightening ( - 0.21pt)
Factors changing net asset value Factors changing risk 1.5%
7 2H adjusted net income N Stronger JPY 10% 4
contribution N Decrease in equity risk caused by ' Tightening ( — 0.250t )
N Shareholder return continued sale of equites 05% ghtening <P
3 Stronger JPY. A Higher stock prices ete. 2022/6/30 2022/9/30 2022/12/31 2023/3/31
7 Higher stock prices (4Q result ) @ Its Japan)
] T|g hter credit spreads etc. *1: Economic Solvency Ratio (calculated with a model based on 99.95% VaR (equivalent to AA credit rating)) e oveneas Q results Japan

Net asset value of overseas subsidiaries shows the balance as of three months earlier (June 30, 2022 and Dec. 31, 2022)
*2: 121% after a JPY100.0bn share buy-back (166% before deducting restricted capital)
Copyrig ht (C) 2023 Tokio Marine Holdings, Inc. *3: Due to different consolidated accounting periods adopted by overseas subsidiaries (refer to *1), the period of credit spread fluctuations reflected on ESR differ
*4: Source Bloomberg
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Achieve Further Growth through Flexible Capital Strategy

V. Reference Group

® Use hybrid capital to realize further growth strategies including M&A
® Increase ROE on a long-term basis by maintaining appropriate capital and avoiding dilution

Higher ROE

[ Use equity capital + Use hybrid capital

-
-
-

-
-
-

Acquired in Feb. 2020 : -Capture arowth
Hybrid capital (using hybrid capital) pur@ _ Ge?) ra ?\ical
(Liability with a capital nature) d?) P
Execution of disciplined and Acquired in Oct. 2015 v HCC and busmess
strategic M&A DELPHI diversification
Capital equity Acquired in May 2012 DELPHI - B.:ft't?r capital
(Shareholders’ equity) Acquired in Dec. 2008 EHEP&I{FKE erciency
Acquired in Mar. 2008 I-(.ILF]
. <y - . » (Ref.) Summary of the hybrid capital
Ratio of hybrids in ESR capital (net asset value) related to the acquisition of Pure Group
28% 24% Issue amount: JPY200.0bn
Currency: JPY
14% o . .
7% Coupon: 0.96% per annum (fixed until Dec. 24, 2029)
- Duration: 60 years
TMHD Peer 1 Peer 2 Peer 3 (Early redemption permissible from Dec. 24, 2029)

Copyright (c) 2023 Tokio Marine Holdings, Inc. *: As of end-March 2023 for our company, and as of end-December 2022 for peers (Allianz, AXA, and Zurich) 90 I
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Data Q\Q

TOKIO MARINE

V. Reference Group

Our Purpose

® Since our founding, our purpose has been to “protect our customers and society in times of
need.” We have achieved sustainable long-term growth by contributing to solving various
social issues that change with the eras

® Indeed, our business itself is a solution to social issues

% 2020 Japan and Europe :
i Support the spread of renewable energy :
i (Packaged insurance for offshore win

m Direct Net Premiums Written" %1996 Japan | | power generation, acquired GCube) |
| Entered life insurance | ---------- oo . Premium
' business ¢ 1 %2017 Japan ' c. JPY5.0tn

""""""""""""""""" i Coverage riders for victims in
__________________________________________________ i autonomous car accidents

Founded as Japan's

first insurance | %1989 Japan | ' (firstin Japan)
i Nursing care expense insurance | oo

company . predating government insurance : ;"';‘é};b‘é‘j;;;;.;"'"""";'I"f' """ ;';

i Japan'’s first integrated life and

. %1975 Japan . . se .

Contributed to the development of E . Japan'’s first deposit P.A. insurance for 5 9&',’ 'gﬁ,',';f,‘:;f,':g? product
Japan's economy and Soc|ety by i i___f_a_m_'!!g_s_'__m..l_':'_r_l_ef_l_r_‘_Fr_a_ff!g_?_‘_:g.'_c!.e_r_‘l_t.s__..__._ I~ ------- P --------------------------------------
1

Tokio Marine HD
{ %1957 Japan T : established
(2002)

{ %2001 India
. Microinsurance

i %1999 Europe (Kiln) !
i Cyber insurance :

1879 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2022 (Fiscal year)

* Excludes d it i f licyhold
Copyright (c) 2023 Tokio Marine Holdings, Inc. xeludes deposit premiums from policynoiders 91 I
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Sustainability Management for the Next Century

Investment

Data ‘\{Q

TOKIO MARINE

® 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 our economic value (profit))

Vision lobal insurance group that

for Tokio de ivers sustainable growth by
Marine | providing safety and security to
Group | customers worldwide

2023 Adjusted net income: JPY670.0bn
V)[a:(:),1)) Adjusted ROE: 17.1%

Underwrite
risks to resolve
concerns

Identify risks Business Early recovery,
and control . .. prevent
losses Activities recurrence

Cover losses,
support
initiatives

Strength within Group and robust
governance supporting value creation

Copyright (c) 2023 Tokio Marine Holdings, Inc.

100 years
from now

f

7| A sustainable society where
1. everyone can live safely and
1.1 securely and take on any
128 challenges

/ CO2 emissions: Net zero
(Tokio Marine and mvestees/borrowers)

CO2 emissions: -60% (vs 2015)"1
Renewable energy ratio: 100%™

‘‘‘‘‘ - Combat ooy
e climate change Yoo,

Core
Social Issues Disaster
resilience

P
+«*

Healthy and
enriching living

Changing social needs, increasingly
diverse and complex social issues

*1: Related to our business activities (Scopes 1+2+3 (Categories 1,3,5,6)) 92
*2: Ratio of renewable energy in electricity consumption at main business locations
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Values Provided to Stakeholders and Materiality

Domestic Domestic Inter- Value Area

Investment

Non-Life Life national Expansion

Capital
Policy

Data Q\Q

TOKIO MARINE

® Contribute to the realization of sustainable society and simultaneously enhance our social value and
economic value (profit growth) by circulating business-oriented social issue resolution initiatives

® Promoted initiatives in line with the ESG basic policy and addressed existing issues (establish
decarbonization plan for underwriting / investment and loan portfolio, further contribution to future

generations, etc.) in FY2022

® For FY2023, further strengthen initiatives in materiality, and promote the integrated management of
sustainable strategies and business activities

For Customers

Our Vision

Contribute to realizing healthy and enriched lives of our
customers by delivering safety and security and by
supporting them in taking on challenges for the future

Materiality

For Society

Contribute to creating a sustainable society where
everyone can live safely and securely and boldly take on
challenges

Combat climate change
Support people’s healthy and enriching life
Enhance disaster resilience

Facilitate and foster innovation through
digitalization, etc.

For Shareholders /
Investors

Sustainable growth of shareholder returns

Work to enhance the trust of shareholders / investors and
improve corporate value through timely and appropriate
disclosure and constructive dialogues

Disclosure timely, appropriate and highly
transparent information

For Employees

Contribute to employees’ high-performance by
providing opportunities to work brightly and vibrantly
and through engagement

Promote and support D&l

For Future Generations

Copyright (c) 2023 Tokio Marine Holdings, Inc.

Pass on sustainable environment / society to future
generations with climate change actions and
preservation of biodiversity

Support future generation by providing education to
children

Promote climate change actions
Provide education to children, etc.
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. Investment
national

Expansion Policy
“Win-Win" Situation with Stakeholders

Data \‘*

TOKIO MARINE

® Provide balanced values to all stakeholders by being true to our purpose

Shareholders

World’s top class TSR*! through profit
growth (Past decade)

Customers

W

Appreciation for support “in times of
TOKZL]\:RSNE

need” around the world
TMNF customer satisfaction NPS*4
(2021)
Peer2 9.6% 1.7%
349
Peerl
317

59 66
. . I I
Future generation . .
303 Home Auto Pure PHLY
Ed of Peer3 Responsibility to nurture children’s Insurance Insurance
Apr. Mar. 271 strength to live
*1: Total Shareholder Return (TSR): Capital return after reinvesting
dividends. Stock price indexed at 100 as of April 1, 2013.
Peer: Allianz, AXA, Chubb, Zurich

Average Average

= Satisfied = Neither = Not Satisfied
Green lessons:

*4: Net Promoter Score. 2022 data for PHLY, Pure

(Source): Customer GURU, NICE Satmetrix 2022,
Consumer, Net Promoter Benchmark Study
About 59 thou. participants

Employees

Disaster prevention lessons:

About 7 7 thou. participants Society
Highly motivated employee group (Total at end-March 2023) Contribution to sustainable society
Project Request”3
Group Attachment*2 participants
(started in Sep. 2020)
562
4.3

through business activities

Achieved carbon neutrality™ for 9 consecutive years
200 (Thou.ton)
361
|

. |
2022 2020 2021 2022 2013 - 2021
B CO2 emissions
*2: Score of 1-5 (total for domestic GC and TMHD), *3: A system for voluntary resolution of issues across business units
Copyright (c) 2023 Tokio Marine Holdings, Inc.

B CO2 absorption/fixation/reduction

*5: Related to our business activities (Scopes 1+2+3 (Categories 1,3,5,6)).
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Response to Climate Change

Investment

Value Area

Capital
Policy

Data

TOKIO MARINE

N\

® Climate change is one of the most important social issues across the planet. We will face up to this difficult

issue

® Simultaneously enhance social and economic value by carrying out “decarbonization engagement through
underwriting / investment / loan” and “business expansion to pre- and post-incident area”, etc.

simultaneousl

SN = R s T W
Global risk diversification
Risks (LA L))

Avoid excessive dependence on
reinsurance and globally diversify risks

4. J!--.. el B T : '.-'r_p-'-l.'ll-r

S Secure profitability of fire
 BLECE insurance (see P.32)

Flexible rate revision and shorter
insurance period

Copyright (c) 2023 Tokio Marine Holdings, Inc.

y realize resolutio

4 Mitigate
sl Divestment / Engagement
Divestment of policyholders / investees
and engagement on environmental
themes (revised the climate change policy in Sep.

) F_' Enhance preparation and
| KLLLITNINER recovery business (see P.35,36)

Secure new profit source with disaster
prevention and mitigation, and early
restoration businesses

Capture the renewable
Opportunities energy market

Acquisition of GCube, leading company
of renewables underwriter (May 2020)

: Capture climate change
(] Opportunities JYAET{T I TT-LH

Tie-up with MUFG Bank to develop

solutions that support promotion of GX
(March 2022)
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TOKIO MARINE

V. Reference Group

Initiatives for promoting D&l

® Established Diversity Council headed by CEO and CDIO in April 2021 to strongly promote D&I

Diversity “
" Fesohe management ioasee To masimize e estluion
Nationality Generation resolve management issues. To maximize issue resolution

e Appoint talents who join the e In-house venture program capacity, continue to create “inclusive culture” with stationary
Group through overseas to support employees observation
M&As as Group Co-Heads and including young talents who <Culture & Value Survey™ >
gIobaI committee leaders are eager to innovate, and * 5: 2022 result (total for domestic and overseas group companies and TMHD)
relaxation of side job rules Q. Inclusive culture exists
e Strengthened pipeline to resolve the gender gap 4 J
3
. 2 :
Female directors / 2023 Target g
audit a.nd 20.0%"4 ) Increase to 30% by FY2027 -
supervisory board ' . 0
members*! Increasing the ratio of
. female managers or higher 2022
Female managers™| 112% ¢ position in Japan (Tokio ® Diffusion of core identity
Marine & Nichido Fire) to . ) )
30% by FY2030 * CEO dialogue with domestic and overseas employees
Female associate o T + With penetration of inclusive culture, make our purpose the basis of all
leaders *3 589% 1 % Maintain 50% or above of our behavior from individual action to management decisions

(essence of governance)

*1: Female Directors and Audit & Supervisory Board Members: Tokio Marine HD . . . o . . M .

*2: Female Managers: Managers at TMNF, 49.0% for overseas major consolidated subsidiaries (2022) See Tokio Marm? |n5'9ht5« Tokio Ma‘rlne Group D&l (Mar. 17, 2022) for details
*3: Female Associate Leaders: Assistant Manager at TMNF https://www.tokiomarinehd.com/en/ir/event/presentation/2021/

*4: Scheduled after the 2023 Annual General Meeting of Shareholders

Copyright (c) 2023 Tokio Marine Holdings, Inc. 96
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Domestic Domestic Inter- Value Area Capital
V. Reference Group Non-Life Life national Investment Expansion Policy

Governance System

® Hybrid organizational design with a Board of Directors that makes high-quality decisions by utilizing the
knowledge and expertise of outside directors, and a Nomination Committee and a Compensation

Committee that ensure transparency in the decision-making process
® Continue to consider the optimal form of the Board of Directors including its role and composition from the

perspective of strengthening monitoring functions
<Governance System*>

Board of Directors ‘ ‘ Audit & Supervisory Board

Make decisions on important matters relating to execution of ) )
Role the Group's business and supervise the performance of Audit the performance of Directors

individual Directors

High-quality decision-making leveraging

Give advice from multifaceted perspectives

diversity
Structure Ratio of Independent Directors 47% Ratio of outside members 60%
(7 out of 15) (3 out of 5)
Nomination Committee ‘ ‘ Compensation Committee
+ Deliberate on the appointment and dismissal of CEO, * Deliberate on policies concerning evaluation of
Directors, Audit & Supervisory Board Members, Executive performance of Directors, Executive Officers, etc,
Role Officers, etc. and report to the Board of Directors compensation system and level of compensation for

Directors and Executive Officers, and determination of
their compensation, and report to the Board of Directors

development of successor candidates
Ensure transparency

Ratio of outside officers 60% Ratio of outside officers 80%

Structure
(3 out of 5) (4 out of 5)
Chairperson is selected from outside officers Chairperson is selected from outside officers
71

* Deliberate on a succession plan for CEO and oversee the

Copyright (c) 2023 Tokio Marine Holdings, Inc. *: This governance system will be planned after voting results in the 2023 general shareholders’ meeting.
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TOKIO MARINE

® Achieve highly effective governance by incorporating the skills of a diverse range of outside
directors in a well-balanced manner

po Skills and experiences
(%) .
gr: Name Major concurrent post Corporate | Finance & | , legal | . Human covernances: | emational
= management | Economy ccounting Compliance nvironmen rgtsroal’sécg?/s Risk Management echnology experience
Takashi Mitachi L Professor, Graduate School of
(2017-) ¥ Management, Kyoto University ® ® [ [ o o o
Nobuhiro Endo Executive Advisor of NEC
(2019-) 2 Corporation o ® ® ® o
Shinya Katanozaka Representative Director, Chairman
(2020-) "75F | of ANA HOLDINGS INC. [ ® o o o
9 ;
= Emi Osono Professor, School of Business
2 1] Administration, Hitotsubashi o () [ ) ®
=+ (2021-) L .
o University Business School
(%]
K i Shindo® Representative Director and
(Ose') ese ¥ | chairman of NIPPON STEEL ® [ ) ® ® ®
2023- P, CORPORATION
Robert Feldman® Senior Advisor of Mitsubishi UF)
(2023-) , Morgan Stanley Securities Co, Ltd, | @ ® o ® o o o
ol
l_gor;k)a Matsuyama a Attorney-at-law o o o ®
'Azlgémr)o Wani a Attorney-at-law () o ® ® ®
>
S_ N Otsuki Professor, Graduate School of
= (ana) suki Management, Nagoya University () [ ) o ® ®
o AUES of Commerce & Business
[72]
Junko Shimizu® Professor, Faculty of Economics,
(2023-) : Gakushuin University ® o o o
%

Copyright (c) 2023 Tokio Marine Holdings, Inc.

*: To be assigned on the day of the 2023 annual shareholders' meeting
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TOKIO MARINE

Investment

® Designed a remuneration system linked to business performance and stock price as an incentive

for directors to achieve sustainable growth

® Continue to review the remuneration system contributing to the enhancement of corporate value

Compensation System for Directors

e Consists of fixed compensation, performance-linked
bonuses, and stock-based compensation

e In principle, ratio of performance-linked bonuses and
stock-based compensation increases in conjunction with
the rank of Directors

<Ratio of Compensation>

Chairman of the Board 40 30 30

President & Group CEO 30 40 30

Outside Directors
Part-time Directors

80

N N
- H

Others 50 30

Fixed Compensation
m Performance-linked bonuses
m Stock-based compensation

<Performance-linked bonuses>
e Increase the incentive of Directors to improve performance

e Adjusted within a range of 0% to 200% depending on the level
of accomplishment of the individual and company targets

Individual Set based on the scope of duties
Target (includes ESG and medium-to long-term strategic
targets')

*1: Further globalization and enhancement of functions of management,
enhancement of human resources and organizations, etc.

Company Set based on financial indicators™ and non-financial

Target indicators™
*2: Target "adjusted net income” and “adjusted ROE" in MTP.
*3: Indicator to assess initiatives that contribute to earnings from a medium- to
long-term perspective (indicators concerning employee engagement and
sustainability strategy) introduced from FY2022

<Stock-based compensation (stock delivery trust)>

e Increase the link between compensation and our stock price to have
Directors share the benefits and risks of stock price movements with
shareholders

e Raise Directors’ incentive to improve corporate value over the
medium- to long-term

Copyright (¢) 2023 Tokio Marine Holdings, Inc.
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Impact of Natural Catastrophes

® Net incurred losses relating to Nat Cats in FY2022 increased by +JPY61.7bn YoY to JPY163.6bn
(pre-tax)

® FY2023 projection is total of JPY144.0bn (pre-tax) considering domestic and international
businesses

Net incurred losses relating to Nat Cats on a business unit profit basis (billions of JPY)

2023

2021 2022

Results Results Projections

Domestic
Non-Life" : 76.0

International . . . 68.0

Total 144.0

After Tax"

,\'l’g:‘f;zﬁ 322 728 +40.5 54.7

International 451 48.7 +3.5 53.0

Total 774 121.5 +44.0 107.7

Major Nat Cats in FY2022 (Nat Cats above a certain scale)

[Domestic™] Gross incurred losses™ [International] Net incurred losses™
Typhoon Nanmadol: JPY33.2bn Hurricane lan JPY30.6bn
June 2022 Hail Damage  JPY30.8bn

Typhoon Talas: JPY15.2bn North America Winter Storm Elliott JPY15.5bn

*1: Combined total for TMNF, Nisshin Fire, and E.design *2: Note that "+" means a negative for profits, while "-" means a positive for profits
Copyright (¢) 2023 Tokio Marine Holdings, Inc. *3: After-tax figures are estimates *4: Pre-tax basis
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Impact of FX Rate Change on the Group'’s Financial Results

V. Reference Group

TOKIO MARINE

Re-post from Results
Conference Call on May 19

Estimated impact of the depreciation of JPY to USD by 1 yen™

Impact on net income on financial accounting basis™ Impact on adjusted net income™

circa B [ncrease in overseas subsidiaries profit: circa
+¥2.1bn (Of the factors stated in the left, amortization of +¥2 8bn
’ intangible fixed assets and goodwill has no impact as ’
it is added back to adjusted net income)

B Increase in overseas subsidiaries profit:

7 Increase in profit from local subsidiaries

N Increase in amortization of intangible fixed assets and
goodwill

m Change in reserves for foreign currency m Change in reserves for foreign currency

denominated loss reserves and FX crea denominated loss reserves and FX cirea
derivatives income, etc. at TMNF: -¥2.4bn derivatives income, etc. at TMNF: -¥2.4bn
Total: circa Total: circa
-¥0.3bn +¥0.4bn
*1: Assumes the FX rate of each currency changes by the same margin as USD.
*2: Estimated impact on the FY2023 projections on an after-tax basis.
Reference: applied FX rate (USD/JPY)
End of Mar. 2023 End of Dec. 2023 End of Mar. 2024
A A A

JPY1 3353 Difference from

Revised projections

2023 | g > | i
Projections Results

Overseas Subsidiaries

FY2023 Difference from Revised projections
u . FY2023

TMNF Projections Results

Copyright (¢) 2023 Tokio Marine Holdings, Inc. 101
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V. Reference Group

Investment

Net income (billions of yen)'! 247 .4 254.5 273.8
SIEEAEE S Coiy el 5 3578.7 34847 3,542.1
. . (billions of yen)

Financial EPS (yen)? 107 112 121

accounting

basis BPS (yen) 1,580 1,539 1,574
ROE 7.9% 7.2% 7.8%
PBR 0.96 0.82 0.99
Adjusted net income (billions of yen)® 323.3 351.9 406.7
Adjusted net assets (billions of yen)™ 4,103.4 3,599.3 3,812.4
Adjusted EPS (yen) 141 155 179

KPI
Adjusted BPS (yen)? 1,812 1,589 1,694
Adjusted ROE 8.9% 9.1% 11.0%
Adjusted PBR 0.83 0.80 0.92
Domestic non-life insurance business™® 122.5 126.0 167.6

BUSine*SS Unit  pomestic life insurance business® 139.8 -188.1 373.5

Profits > International i busi

(billions of yen) nternational insurance business 145.5 131.8 169.5
Financial and general businesses 4.0 7.3 6.6

Se}les of business-related equity holdings 112.0 122.0 117.0

(billons of yen)

284.1
3,805.1
127
1,748

7.7%
0.90

341.4
4,086.4
153
1,877
8.6%
0.84

144.3
98.4
144.1
7.2

108.0

Value Area
Expansion

274.5
3,5674.2
127
1,686
7.4%
1.06
280.9
3,763.1
130
1,775
7.2%
1.01

18.9
-158.6
176.2
6.8

107.0

Capital

259.7
3,372.1
123
1,610
7.5%
1.02
286.7
3,240.9
136
1,547
8.2%
1.07

259
-70.3
179.5
5.3

107.0

Policy

161.8
3,664.0
7
1,761
4.6%
0.99
336.1
3,692.4
160
1,775
9.7%
0.99

127.9
205.2
101.1

7.3

106.0

ESG

420.4
4,020.6
204
1,977

10.9%
1.20

578.3
4,224.0
281
2,077
14.4%
1.14

216.7
51.1
252.3
6.9

117.0

376.4
3,631.0
187
1,823
9.8%
1.39
444.0
3,799.1
221
1,908
11.1%
1.33

107.9
36.4
218.6
7.0

130.0

2015/3E 2016/3E 2017/3E 2018/3E 2019/3E 2020/3E 2021/3E 2022/3E 2023/3E

Adjusted number of issued and outstanding shares %7

(thousands of shares) 2,263,796 2,264,053 2,250,335
Market capitalization (billions of yen) 3,438.0 2,878.6 3,536.2
Share price (yen)? 1,513 1,267 1,565
Percentage change 46.5% -16.3% 23.6%
(Ref.) TOPIX 1,543.11 1,347.20 1,512.60
Percentage change 28.3% -12.7% 12.3%

*1: From FY2015: The figure is "Net income attributable to owners of the parent"

*2: Based on the October 2022 stock split (into three shares). Prior to FY2022, post-split recalculation.
*3: Figures for FY2021 and thereafter are based on new definition (see P.104).

*4: FY2014: The figures is "Adjusted earnings" (Former KPI)

*5: Total for TMNF, NF, and E.design, etc.

2,176,299

3,541.9
1,578
0.8%
1,716.30
13.5%

2,119,670

3,807.0
1,787
13.2%

1,691.64
-7.3%

2,093,611

3,474.9
1,650
-7.7%
1,403.04
-11.8%

*6: FY2014: TEV (Traditional Embedded Value) basis, from FY2015 to FY2020: MCEV (Market Consistent Embedded Value) basis, from FY2021: J-GAAP

*7: All figures exclude the number of treasury shares held from the total number of the shares issued

Copyright (c) 2023 Tokio Marine Holdings, Inc.

2,079,819

3,672.3
1,755
6.4%
1,954.00
39.3%

2,033,347

4,847.0
2,376
35.4%

1,946.40
-0.4%

1,991,103

5,100.4
2,547
7.2%
2,003.50
2.9%

N\

TOKIO MARINE

102




Domestic

V. Reference Group Non-Life

Return to Shareholders

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY20.23
Projections

L 4 32 yen
Dividends per share (95 yen)
Dividends total 72.2bn yen

a A *9
Capital level adjustment 50.0bn yen
(share buybacks, etc.)
Total distributions to shareholders 122.2bn yen
Adjusted net income™ 323.3bn yen
Average ) Adjusted net
adjusted net income 4 income has

. been used

Payout ratio® since FY2015'8
< Ref. : Financial accounting basis >
Net income
(Consolidated) 247.4bn yen
Payout ratio 29%
Total shareholder return ratio 49%

Domestic
Life

37 yen
(110 yen)

83.0bn yen

83.0bn yen

351.9bn yen

220.0bn yen

38%

254.5bn yen
33%

33%

Inter-

47 yen
(140 yen)

105.3bn yen

50.0bn yen

155.3bn yen

406.7bn yen

295.0bn yen

36%

273.8bn yen
39%

57%

*1: Figures in brackets are before stock split (split into three shares) in October 2022.
*2: Total amount approved by the announcement date of financial results of each fiscal year (excluding FY2023). The figures include one-time dividends of circa ¥50.0bn in FY2018 and

circa ¥25.0bn in FY2019 and FY2020, respectively.

*3: Figures for FY2021 and thereafter are based on new definition (see P.104).
*4: Figures for FY2021 and thereafter are calculated by applying new definitions to past results.

*5: Payout ratio to average adjusted net income.
*6: Figures FY2014 were calculated as a reference.
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national

53 yen
(160 yen)

117.6bn yen

150.0bn yen

267.6bn yen

341.4bn yen

330.0bn yen

36%

284.1bn yen
42%

94%

Investment

60 yen
(180 yen)

128.0bn yen

125.0bn yen

253.0bn yen

280.9bn yen

340.0bn yen

38%

274.5bn yen
47%

92%

Value Area
Expansion

63 yen
(190 yen)

133.0bn yen

50.0bn yen

183.0bn yen

286.7bn yen

330.0bn yen

40%

259.7bn yen
51%

70%

67 yen
(200 yen)

139.1bn yen

50.0bn yen

189.1bn yen

336.1bn yen

330.0bn yen

42%

161.8bn yen
86%

117%

Capital
Policy

85 yen
(255 yen)

173.9bn yen

100.0bn yen

273.9bn yen

578.3bn yen

375.0bn yen

46%

420.4bn yen
41%

65%

ESG

100 yen
(300 yen)

200.2bn yen

100.0bn yen

300.2bn yen

444.0bn yen

400.0bn yen

50%

376.4bn yen
53%

80%

121 yen
(363 yen)

241.1bn yen

100.0bn yen

341.1bn yen

670.0bn yen

480.0bn yen

50%

530.0bn yen
45%

64%

N\
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V. Reference

Group

Definition of KPIs

Definition of Adjusted Net Income / A

Domestic
Non-Life

ed Net Assets / A

Domestic
Life

Inter-

national

Investment

Value Area

Expansion

Capital
Policy

ESG

N\

TOKIO MARINE

Re-post from Results Conference Call on May 19

Adjusted Provision for Provision for Provision for price i Provision for
Net N Ir)come o |+ catastrophe loss ¥ contingency + fluctuation PLOVISIQQ et Catz4 underwriting result for
Income’ (consolidated) reserves's reserves’s reserves’s underwriting reserves = the first year'ss
Gains or losses on sales or valuation Gains or losses on sales or valuation of Amortization of goodwill Other extraordinary gains /
_ of ALM™ bonds and interest rate - fixed assets and business investment and other intangible fixed - losses, valuation allowances,
swaps equities assets etc.
Ad{l’:,:ed Net assets . Catastrophe loss + Contingency + Price fluctuation Nat Cats underwriting ngf\fﬁmﬁs rf’;gﬁ?tdfg?
Assets’! (consolidated) reserves reserves reserves reserves™ the firstgyear*s
*1: Each adjustment is on an after-tax basis.
. . . *2: Net income attributable to owners of the parent in the consolidated financial statements. .
Adjusted _ Adjusted Net . Adjusted Net *3| ‘ it is subtracted from th i _ Goodwill and other
ROE = Income*»l B ASSetS“’S :In case of reversal, It Is subtracted frrom the equation. intangible fiXed assets
*4: Unearned fire insurance premiums corresponding to large natural catastrophe risk.

*5: Premiums, minus a portion of net incurred losses and business expenses, to be carried forward in preparation for an
insured event in the following year.

*6: Provision for the general underwriting reserves excluding provision for unearned premiums.
*7: ALM: Asset Liability Management. Excluded since it is counter-balance of ALM related liabilities.
*8: Average balance basis.

Definition of Business Unit Profits

e Non-life insurance business

*9: For the overseas life insurance companies, Business Unit Profits is calculated by using the definition in Other businesses (For profit,
excluding head office expenses, etc.).

Busin isi Provision for . isi
usiness Provision for Provision fo Piaiision Far Nk @aiis PI’O\./I.SIOI’I for
Unit = Net Income + catastrophe loss + | price fluctuation + - 344 + underwriting result for
o] o 5 underwriting reserves . ey
Profits reserves reserves the first year™:

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

e Life insurance business™ Other extraordinary
gains / losses,

valuation allowances,

Gains or losses on sales or
- valuation of ALM7 bonds and -

Business Provision for Provision for interest rate swaps business investment equities etc.
Unit = Net Income + contingency + | price fluctuation
Profits1 reserves's reserves™

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

e Other businesses Otl’é&;ﬁ:t/rfgsrgei:ary

valuation allowances,

Gains or losses on sales or

. . . . . . valuation of ALM7 bonds and -
Net income determined in accordance with financial

? s interest rate swaps business investment equities etc.
accounting principles
Definition of Net Asset Value
R i Value of life
Net A Net assets ; Price Goodwill and other Planned ¢
\7tl s§1et = . + Catastrophe Celiifingeiney + fluctuation - intangible fixed - distribution to + F',g?ﬂ:?fﬁ + Other
S UC (consolidated) loss reserves CSEES reserves assets shareholders force
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////// Inspiring confidence.

Accelerating progress.

A

TOKIO MARINE
GROUP

4

7

7
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TOKIOMARINE

We provide support, strength, and stability to our customers and
society in a world filled with risk. We give people the confidence to

explore new possibilities and take the next step forward.

We help build more resilient economies, industries, and societies in a
rapidly changing world. This has been our mission since our founding

and will remain our guiding purpose.

With over 140 years of experience and expertise spread across a

global network — supported by technology and empowered by a

corporate culture dedicated to doing the right thing — we harness the

power of confidence for our customers and society.

We are Tokio Marine Group.




To Be a Good Company

&Q Tokio Marine Holdings

TOKIO MARINE

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/Shareholder Relations Group,
Global Communications Dept.
Tokio Marine Holdings, Inc.

URL : www.tokiomarinehd.com/en/inquiry/
TEL : +81-3-6704-4547




