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Big Commercial Insurers with the Highest Favorability Ratings

The best-performing carrier had 76% of survey respondents consider it either very favorable or favorable. The worst performers had 20%
describing them in very unfavorable or unfavorable terms.

By Gregory Shulas | April 26, 2024 Neither
Very Favorable Very
Favorable Unfavorable

Tokio Marine scored the highest favorability rating in the Americas when compared to other elite multinational carriers, outpacing Favorable Nor Unfavorable
rivals such as Allianz and Lloyd's by a couple of percentage points. Unfavorable
That's according to research from the Financial Times Commercial Strategy and Insights Group that surveyed insurance decision- Tokio
makers and risk managers at corporations having 250 or more employees. The survey respondents were queried between Nov. 13, 2023 Marine 26 50 16 0 8
and Feb. 8, 2024, at firms specifically based in the Americas, and which needed to be familiar with the carriers under review in order to
particowe, Allianz 38 35 17 8 3
In terms of firms receiving the highest percentage of "very favorable" and "favorable" ratings from survey participants, Japan-based \
Tokio Marine was in first place in the Financial Times analysis. Lioyd's 30 42 14 13 2
The global carrier, which runs formidable U.S. affiliates such as Philadelphia Insurance Companies and Tokio Marine HCC, had 50% of Liberty
survey respondents classify it as favorable, and 26% as very favorable. That resulted in a combined 76% of respondents having Mutual/Liberty
undisputedly positive sentiments about the Top 20 U.S. commercial insurer. Specialty 36 34 16 " 3
Behind Tokio Marine was Germany-based Allianz. The carrier had the highest percentage of survey respondents referring to it in a very Markets
favorable way, with 38% expressing such sentiments.

Zurich 32 38 22 5 3
Meanwhile 35% of insurance decision-makers and risk managers had a favorable opinion of the multinational carrier. As a result, 73% of
respondents carry positive views about Allianz. Travelers 33 33 27 5 1
Lloyd's and Liberty Mutual were next in line, with about 72% and 70%, respectively, classifying these carriers in the favorable/very AXA XL 37 29 o7 6 2

favorable bucket.

London-based Lloyd's enjoyed a very favorable assessment of 30% and a favorable response of 42%. And Boston-based Liberty Mutual
saw 36% of insurance decision-makers/risk managers naming it as very favorable, and 34% classifying it as favorable.

Other carriers in the 23-firm elite peer group included in the Financial Times research survey for the Americas — featured in part as
regional insurance decision-makers and risk managers were familiar with them — were AIG, Allianz, Aviva, AXA XL, Chaucer, Chubb,
Convex, FM Global, Generali, Talanax-owned HDI, MD&AS, Munich Re Specialty Insurance, QBE, Sompo, Swiss Re Corporate
Solutions, The Hartford, Travelers, and Zurich.

*: FT Commercial Insurance GIST 2024 Surveylc&3MEEE 2250 A EOKRPEDUZRINR—Iv - T 2HAE(2023F118-2024528)
(H488) P&C Specialist: Big Commercial Insurers with the Highest Favorability Ratings
https://commercial.pandcspecialist.com/c/4491854/587354
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IEBRUR A GRIRE] (2ma. 4 - @) BEVC/R* (RRe/1n-2) DHEFS

AELELRZAM Japan Life | International | &EiE&ER AR

=E NI E ESG 5% &Q

TOKIOMARINE

EEEK

102.2%

95.2%
- O

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= T8
* . £
C/R*! (rme/in-2) DAIER

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2%0354
C/R™ 90.6% 92.7% 90.4% 93.9% 102.2% 98.7% 92.5% 90.6% 95.8% 97.7% 95.2%
E/IRER 58.5% 60.1% 57.7% 61.4% 70.0% 66.3% 60.8% 58.1% 63.8% 65.9% 63.3%

(BRKE 9 0 9 9 0 0 9 9 0 9 9

TER-22) 59.2% 58.2% 57.3% 59.1% 59.9% 60.4% 58.7% 59.4% 62.7% 65.4% 61.8%

W/PEHRER 32.2% 32.6% 32.7% 32.5% 32.3% 32.4% 31.6% 32.5% 32.1% 31.8% 31.9%

*1: C/R=E/HEEXR+W/PEEEX
*2: 2024FE (L 4 BOEESX AR T TEYCERLEFTERXEELTOZN (P.O0SIB) | CCTEFPH TRADERFTELATER-RELTVS
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RR#E EHE : HEVEE{RIR C/RHEE

o HENEIRIRICHITBC/R*! (rre/1n-2) DHERS o HEEFRRY -y 173
| (20224Ff TERIEBRIRARIREIA-Z)
B () OREEED | l 1
I0FBECLB—BNBBHORD CLBED l a79% 1%
-0

93.1% 93.5%

91.6% 91.4% 91.0% 91.8% 91.6%

87.7%
84.2%

‘ NF
[14.10%CE) [18.012F) ‘ [24.01%CE) 2.0%

+0.9% A2.4% (20.0155%] (22.0145%) +2.5% A
[ ]:RI=RGGE +3% A2% 63.1%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Fi8
- * = *3: (W) 4>2175>R 550085
o HEE{RIRICHIFBC/R*! (rme/1n-2) DPIER
*4: JWHRAL 1 Y- THY =ZHAALIN £Y.
SBI. 1 —FH4>, F1—vt
2024
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
48
c/R? 91.6% 91.4% 91.0% 91.8% 93.1% 91.6% 84.2% 87.7% 93.5% 97.9% 99.1%
E/HEEXR 61.1% 60.5% 60.2% 60.8% 62.3% 60.8% 54.3% 56.8% 62.5% 67.3% 68.8%
P =
(IQF'}:‘I‘E‘/)‘\‘\—Z*Z) 61.2% 60.4% 60.5% 60.6% 61.0% 60.0% 54.6% 57.3% 60.6% 64.8% 65.9%
W/PEEER 30.5% 30.9% 30.8% 31.0% 30.9% 30.8% 29.9% 30.8% 31.0% 30.6% 30.4%

*1: C/R=E/HEEXR+W/PEEEX
*2: 2024FE (L 4 BOEEBX AR T TEYCERLEFTEREELTOZN (P.O0SIB) | CCTEFPH TRADERFTELATER-RELTVS
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o NRIRICHIFBC/R*! (rme/1n-2) DIETE

161.4%

129.9%
121.1%

97.5% 101.7% gg 104

87.7% 89.1%
- o 0
[15.10845E) [19.10285E]) (21.01F] [22.10%F)] [23.01%E)
FE: +4.5% FE: +7% FE: +9% FFE: +13% BE: + 7%

J/Jl\ﬁ © +0.8% ﬂé% : +8% J/Jl\ﬁ 1 +9%
[ 1:RIERSE

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

F18
< =\ %k =
o NEIRIRICHIFBC/R*! (RmE/I~n-2) DPIER
2024
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Fi8
/R 87.7%  98.7%  93.0% 106.3% 161.4%  129.9% 121.1%  97.5% 101.7% 96.1%  89.1%
E/IAEE 48.7%| 60.4% 54.1%  68.7% 122.8%  91.7%  84.1%  59.5%  66.5%  62.0%  55.6%
(iiﬁ*z) 55.1%|  48.8%  51.6%|  56.0%  63.5%  60.0%  70.2%  64.8%  65.9%  657% 55.6%
W/PE£EE | 39.0%  38.4%  38.9% 37.6%  38.6%  38.1%  37.0%  38.1%  35.1%  34.1%  33.6%

*1: C/R=E/TIBEXR+W/PEEEX *2: P.14(CEEHVRMRSIZFE (Normalized) EIABEHEDNERS
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LARIL1 (EERSTIR)
LRIV 2 (8RB EExEE L)

JL—-AJAd = HEEEEN x  RIREBH

BEEOLZ RN FEFCLIBHEIREDERT
HaaDEERIL - 1> ILFICLDRREEMO LF 7

LRIV 3 (EHEERE L) 2138~ . BERER 1 TOEEE IS ERIoE
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LNILS (EeEdnEENL) KRE

BENEERICEEILUEIR 1T B ENERIR HE1 2T LV TORREHEADRIFDOFIED

BENEERICHVTEHETRASSEIHES SEHEICEF3RRUAOH
LALAETIREITHAEEEMMEFINZ 553 TH. IRTO FAER T BN THRESFLIBRING BERBEY-LX
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L ESIPORWVETRER S S HE LT EECT B HHEH RREBLA 5 BRERIEZ LHHAy
S50, SETHAEEENERAINRVEIY, H1/\-UZIRE 2265187 @ May Mobilityt DEASEEEIEE
ELUEENRBEREA 27— 2Th, U T OBRENICLD 226107 : [ BBBIRSHFHR SRS SRRREBNRH 257
ﬂﬁﬁ?}ﬁ%ﬁfﬁﬂfﬁﬁifﬁ 23£E6ﬁ . rQEJJEEEWLTEBI’EEE*E"(\/\/T\/I\i‘j-}l_l{:\ﬁ_tZJo)}IE'ﬁj\:
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\
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5594V 9b7P70—-F
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(CHRDHET

FEFMMEN— A (ErE240(diE)

L2 D il ]
(TBE)I7MCEVIENNEE"

(EM)
34£CAGR

+5% L (#5F3)
411

A

2023 2026
‘ // CAGR
(CB%) REEABERN ChGR ) 7 %o
2023 2026 (RIS + EHAZERRIR) L
()
IRESEOBVENEROREE 2686 Do
* 1 FERAIME + REZMIENSOFERR

BRCILALTHED, FROF &
BERORSAN-E1B

2020 2023 2026
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IRRDME EH LU PBPODXEiHA
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g2
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(EEREIER SIS
B R EER SRR RQR796
/ SERTARURIR (SHEARIRL)
NEESRR

(23%8RA~)
B ABRRERIR
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*1: NTNORESFFERFRERIRE (2024F78)
*2: HEZFMME+ Y S REEUR IR S ERDTRAERSY (FL)
*3: FERBFEOQREEARORMOF (FL)
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(o)
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*4: MBS L0, BRASEICH I RRABESOHTFHEZ. INGRFRUED
*5: NTNORESFFEFRERIRE (2024F78)

*6: PayBack Period (Mt HIRORIBENTSRICELUZETORAR)
(FRR0#EE. RERETE 4R MF2016FEEE. TNUSNE2024F18)

58



International | &EEMH L:107% W BEXBR ESG T—H%E Q\Q

TOKIOMARINE

II-7" | Japan P&C

o EHARMEQ, FHEMEN—R, MBIEHN-ALEICERMNI ISR
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5% I
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55.@8Uzs 5,700k PEET 4 600Em
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*3 : SOMPOUEDD AR, =HERB LHL BV AR
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PRC<EERIR (201 9FEURICIRTEELE U Em)
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In/OutikBgd b5vIL 31— R

o HMEIREISRAETNZFONRBEDBVSHOEIICED, HBERIS>Fr1 XA Z2IBHE
® ALETIF. FEDFIREEDICEMDIEY . FEER— NIAVADRBE(LZIER

2012 2015 2018

FBERDEDIER
PUre ¥y -

2020424 2022’EE6)EJ
B =E Sl

W *
: s> s DB K
HEEHRIS TOEEEROHAIER

a safet
| RETOmHERE e CAIXA
{ SEDBOHE 201867 Zgﬁzﬁlﬁﬁﬁiﬁ
i\ ;
 ECKTOAIEER

FER—-FIAVADORIEL

IEHRESRAAD o 3 YOS ERR
HEHsR(E 3 A ER Highland2 2024253
1 1 EvRA* 20224688 T
| | 2019%1 ALK =1
_____ ﬁ!@iﬁﬁ FhEREER 3 : = I‘zj';ﬁﬁ JF7ATMPI
Phe S~ SN - - -
Y ‘ 1 1 2020495 Z(iéi[ff%%ﬁ
/- (~2000) | 3 1 1 W i
| Ol | FRRFRH | e - — — - tm———— rocamiene TMKS A
| 2 ! G\Q 1 } } 2019%3R 20224698118
' RITESRAZ | O MARINE } ! ! ZC S2A7

> — / T M
L BRI
S e ‘ i *1: REOIFEHRESKABLURMN ABECHIT NG EDERV—IBOIEARESRA (04 XESRAIFHEREE)
S~ - -7 ' ' *2: TMKZEFDTokio Marine Highland (IBWNC) JIL—J055, @855 T EREEDIRSRIBE
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[BEARRH]PHLY

PHILADELPHIA

INSURANCE COMPANIES

ZYFIA—HATHRFNDEVWERZRERH

B YFREBETIAIMIIA—=HAR B Y—-3v)1 I eE#REUDD.

o 11 WNST1UT1 DIKiREE
’ TENBFIRMEREEEIR
EENEERE 6% ‘
‘ HRIEIY—E2 L—hpyy OAIAMEEED
HEGE 9% ' BhiEFIIT 33% L—kpvS
¥ R | RS,
D& SRENMAFE KV 6 E Bl
FERmaEY \J - . 2019, LW5EK
D&O E&O 15% S48 EFEMAEIT 16% (5%) B TR
UF-JHIB  (5273M)

% _FER BB (ERERFEEUEATOTURL
m SLVEEOSVIVTA

YN OE—49—-2J7*t

N EREFRER—NIAVA - IRTA b

67 IREHEDIEL _
Tier 3u RampRY
39 SDBHE LS| B AR Tier lomx
32 = (xHBIEEHEUNE & 10%) Ry 75422 NN CIRIEEIRE +9%)
[
s - usp3.9bn
nee” Simme PHLY (20234%)

*1: (HiB8) NICE Satmetrix 2023 Consumer Net Promoter Benchmark Study
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BARBR ESG
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B SV —MPYTRIAEERR

mPHLY

Az LY

11% 11%

9% 9% 9%
70 /0 8 0/ (o]
6% 6%
I 4% I I

BHE 2019 2020 2021 2022 2023
PHLY 89.6% 86.2% 90.1% 93.2% 87.0%

B BREFBRIVINAOR- LA

105% KERBRY 5y NF1g*S
100%
95%
90% PHLY*4
85%

2019 2020 2021 2022 2023
*2: NWP

*3: (H88) Willis Towers Watson
*4: PMBBATAR-, 201 9F (HBEE Y- JEECLD—IFHNIC ERLTVS
*5: (4#1) S&P Capital IQ 62
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[BRIEH]DFG
DELPHI mEmsI2RassERAULRNS. WHEEIUEEERINSEIEA

A member of the Tokio Marine Group

What's DFG

m ERSEANEECRELE

Bm-Y—EZ
RSL 53%
(%4 — SNCC 47%
DR - (RE)
6.1%
’ HBEERS S
22.6%
P R Y
(2023FR%)
ISR HELRIR ZOMIEER
31.4% 24.2%

B AONLTA > EERVERMRZENL
EEERKR- N IAVA

Tt
\

6.6%
EBREERS
$34.7bn

(2023¢)
A
$30.3bn

(2022£ %)

5E
22.7%

AESFMERI M
20.5%

LEDEH GCEFEDELTS15.4bntEA
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4 —EREERTIIZBENEEICLOER
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<A>TVIZAFLEDORIE>
h=5I5—>

6.17%

Sv—JLaAT

5.67% 1.22

3.00% 0.78
% o 31
= ol W
[

SEFY ST
(2019-2023) (2019-2023)
m DFG m Barclays US Aggregate Bond Index

2007-2023%F43

2007-2023F5

mIVNAYRLIADIRGR

o,
105% KEERY—ry N3
100%
95%
90%
DFG*2
85%
2019 2020 2021 2022 2023
m SV E
1,535
(USD mn)
1,085 I
2019 2020 2021 2022 2023

*1: URJ1BIHIED0BIAYS— > % RI31E1R. [ CERFIED -

+R574UT1 I T &, UZTT)—L—MZ. LIBOR6M

*2: RMEBEREIA-Z (20204, 20214 (I0FDFEZ2ED)

*3: ({H81) S&P Capital IQ
*4: BEBIFIR-TrEILIBER (Big)
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Japan P&C=%"® 1,225(8M 1,260f&M 1,676/8M 1,44318M 18918M 259f&M 1,279/8M 2,167{8M 1,079/8M 991/8M
SE— Japan Lifess#"® 1,398(8M A 1,881/8M 3,735(8M 9848 A 1,586(8M A 703(8M 2,052{&M 511/&M 36448M 4118M
Internationalsss 1,455(8M 1,318f8M 1,695(8M 1,44118M 1,762{8M 1,795/8M 1,01148M 2,523(8M 2,186{8M 4,36918M
&Rt —REESR 401EM 73(8M 6615 72{8M 681=M 53(8M 73(EM 6918M 704=M 6518
BUERAIVRENE 1,12018M 1,22018M 1,170(8M 1,08018M 1,070(2M 1,070/8M 1,06012M 1,170/8M 1,30018M 2,190{8M
[ s | own | o | cowse | o | avnon | sows | oo | omor |
EERTERREC>7 2,263,796F#k 2,264,053F# 2,250,335F# 2,176,299F#k 2,119,670F# 2,093,611F# 2,079,819F#k 2,033,347F# 1,991,103F# 1,972,833F %k
B5lli#aER 34,380fEM  28,786fEM 35,3628M  35,419/EM 38,070fEM  34,749fEM 36,723fEM  48,470/EM 51,0048M  93,0258M
HASR AT 1,513M 1,267M 1,565M 1,578M 1,787H 1,650/ 1,755M 2,376M 2,547M 4,703M
fEsEsR 46.5% A 16.3% 23.6% 0.8% 13.2% A7.7% 6.4% 35.4% 7.2% 84.6%
(%) TOPIX 1,543.11 1,347.20 1,512.60 1,716.30 1,591.64 1,403.04 1,954.00 1,946.40 2,003.50 2,768.62
REsEER 28.3% A 12.7% 12.3% 13.5% A 7.3% A 11.8% 39.3% A 0.4% 2.9% 38.2%
*1: 201SEEEIES. BT CIRM TS LIRS *5; TMNF. BN, A —TH1>Z 05
*2: 202210k E (3538]) 2EhE. 2021FELFIF I EEA-ATEEL *6: 2014 E(ETEV (Traditional Embedded Value) R—2, 20156F~20204E([FMCEV (Market Consistent Embedded Value) R—2Z,
*3: 2020FELFIRIBESEN-R 2021 FELRF BB RETAN-X
*4: 2014EE (HEEFZ *7: BiRFITERIN SN SERR B SRR #e bR e EE
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VI. EEEH

HREiRTDIRN

IN-7

Japan P&C' Japan Life

International

&EER

SRISHA K

BARBR

ESG

20154 | 2016%E | 20175 | 20185 | 20196E | 2020FE | 20215% | 20226 | 2023m | 00T
1RBHIEDECEE 37H 47H 53M 60 63H 67H 85M 100M 123M 159H
=t -] 830/8M| 1,053(ZM| 1,1762M| 1,280&M| 1,330{2M| 1,391/EM 1,739EM 2,002(8M 2,430/EM 3,139EH
F seEsmEs L
MAVICEIRE = - 500 1,500 1,250f%M  500fM  S00fEM| 1,000fM 1,000 1,200 2,000/

(Bt BSE)

WEZETTHEA 830/8M| 1,553(2M| 2,676 2,530/8M| 1,830{ZM| 1,891{EM 2,739EM| 3,002(2M 3,630{2M 5,139&M
IETFEFIZS 3,519/2H| 4,0672H| 3,414EM 2,809 2,867{8M 3,36118M 5,783(EM| 4,440{20 7,116/2M| 10,000/&HM
YR EME TERFS 3 2,200/8M| 2,9502M1 3,300{ZM 3,400/&M| 3,300/ 3,300{ZM| 3,750{2M| 4,000/&M 4,85012M| 6,250{2M
g e 38% 36% 36% 38% 40% 42% 46% 50% 50% 50%
<EZE . BBFIN-2>

EIE L HRRLF 2 2,545[BF | 2,738(BM| 2,84118M 2,745EM| 2,597{8M 1,618{8M| 4,204{8M, 3,764/ 6,958{2M| 8,700{2M
=l 33% 39% 42% 47% 51% 86% 41% 53% 35% 36%
$IETTHEm 33% 57% 94% 92% 70% 117% 65% 80% 52% 59%

*1: SEEORERROAFTICREVHEE (2024FEF2M<) - —FHFNBEZHEL T, 2018FEFHIS00/EM. 20194 E - 2020F E (312508258
*2: 2020 ELIRIFIAER . BBIRERN-XTIE, 20194 E(33,099/8M. 20204E(33,996/2M

*3: 2021 FELE . RERZBEECHHERULTEL

*4: IR MEIEREFIZE XS L
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VI. 2E88 YW= | Japan P&C| Japan Life | International | &EEEM SRiEHER BAXBUR ESG &Q

TOKIOMARINE

BiEIEIEDES 5/20 REEEFESHEN B8

IZIEFEFI#S - (EIEFUERE - EZIEROEDES

ETF _ & REBRERHS falRtfme: fifezigime | | |BRCEEEERSS| | DEERES
wAs | T | umepRizee | F BAZE" * @BAZE * @AZE" BAEE" DF/EEE"
ALM™7{&%5 - SRR Dy TG i ERIBFINN - BIEEE + | zo ﬂﬁg;’i/\lﬁll.iéfi i TOAMFRIRL -
i (LRI 35540 - SPiliiELs (CRE 9 255A0BEs - TS e SIS 4%
= B ] z :
%gé*l = %fiﬁ + iiff + ;;1 + 1?;;3 + | BRKEEEERD | + | DEENRES
il eE Z 7 7
*1: ZFHEERAEHEIEE ohA
EIE ) . s 21 SRS AR FOTBATHEICREY 3 SR - )
op | = | EEmRaE | | EEsEEs 3 EADBAELR i O EE &
*4: RIWEERAKZYRIICH S UL N SHURBRORARIBAR RS

*5: RIRBINSFERMRED— BB RBTIERFUASZ. ZHLRORIRBMIMREZ THROBIEO
*6: BREHEEMERIBRDSS5. RBBRRPOBIBEREIEFRUED

EENFIZDES 7: ALM = B - BERABIEOCL, ALMOBERMZHEA VL TR
*8: FHPEREAR-
o IEERIRTE *0: FBOMERBEA TOMOBELE | DEECLDE (RIZSCOVTHAL EEAER)
sxm | | L BumREEes| | McTotEe EANEE RS SIS
= | s |+ e + = + S + P
FlZs*1 R AEE"3 R AZE"3 HRAEE"3 DE7LEE 6
O *9 = . NS (%
o Hdi{RIRAEE ALM*71E35 - &5 2 Ty THE| BORRIL BEIA(AHS ZOMERIIE -
| cpvammammEs | | v DUEAECETE g e
BEB | | e || RRMESS | | @EZDSES CHTeTeAl TR FoADiEs - SHTIA i -
Flas | " fRAZE"3 YN
o TODEZE ALM* 725 - 2FIZ Dy TEE| wﬁﬁﬁ'iiﬁk%‘“m ZOAERIIELS
| cmrammemEs || v EERECHESD - o e
BAFEEET O ERMEFIZS e FEEZ - iR ; )
EEMEEDER
=4 | e | meEmo | fape sy | DA | mxEm | | EReSE zoofts
waEEt |T | maE #ED #Re || mme ZOMER B EE FERE 2wfmE | T
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<FEE >

AERR, BESEDAFUTVSRIBCEDOVT, HEHFER ORI RICEVWTITOE RIS
ZE(CEETHENTNIY,

NE5DERIIIRDFBRZIREIT SEDTIEBL —EDYRATPAREREZABLTHENET .
HEVWELT, FROKREDNAERCEERHINERBLOFRIEXRS(ERR SN HIREIHA
HECIZEL,

SEIVEDE%

RFELER-INFT12J AR &t
J90-N\)WVIAZ1=5—-33>E IR-SRIN-T°
URL: www.tokiomarinehd.com/inquiry/ir.html

Inspiring Confidence.
Accelerating Progress.
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