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@ Abbreviations used in this material

TMNF : Tokio Marine & Nichido Fire Insurance Co., Ltd.
NF : Nisshin Fire & Marine Insurance Co., Ltd.

TMNL : Tokio Marine & Nichido Life Insurance Co., Ltd.
PHLY: Philadelphia

DFG: Delphi

TMHCC: Tokio Marine HCC

TMK: Tokio Marine Kiln
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Review of Previous Mid-Term
Business Plan
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I. Review of Previous MTP Quantitative

Review of Previous MTP (Quantitative)

Achieved the plan despite facing various issues including natural catastrophes and COVID-19
through steadily boosting our capabilities

Sustainable profit growth Enhance capital efficiency Enhance shareholder return

Sustainably increase dividends along with

Previous . . 2 Previous . . 1A0 . Previous profit growth
MTP Adjusted net income: 3-7% CAGR MTP Adjusted ROE: 10% or higher MTP - Graduglly increase the payout ratio
towards future vision of the Group
B Adjusted net income B Adjusted ROE B Total dividends/payout ratio™

(billions of JPY)

[ +5.0% 1 (billions of JPY) 12.05 +21.5 1
[ 139.1

4311
372.0 9.7%
117.6
3414 l 336.1 8.6%
e — |

2017 2020 2017 2020 2017 2020
(Plans)

: Actual basis ] : Normalized basis"

*1: Excluding the impact of COVID-19, natural catastrophes over annual average, and adjusted the market condition (FX and *2: Payout ratio to 5-year average adjusted net income

stock price) to the same level as at the end of Mar. 2018.

Copyright (c) 2021 Tokio Marine Holdings, Inc. 3 I



I. Review of Previous MTP Qualitative Q\Q

TOKIO MARINE

Review of Previous MTP (Enhancement of Global Management Team)

Management team overcame various issues and further enhanced global management capabilities

Measures implemented

m Global insurance company management team

Natural Group CEO/CCO  curure ® Retention / reinsurance

strategy by GRSC
® Global joint purchase of
reinsurance programs

catastro
ph es C-Suite includes overseas top Utilization of Global Committee, etc.
management

CFO cwo

Financial Wellness

ERM Committee

International Executive Committee (IEC)

CSsoO CLCO

Strategy and Synergy Legal and Compliance

CRO CiTO

Risk Information Technology

CDO Ciso

Digital Information Security

CRSO csuo

Retention Strategy Sustainability i

Digital Round Table

® Post-COVID strategy
established by Post-
Global Investment Strategy Committee (GISC) COVID Task Force

Global Information Technology Committee

Global Retention Strategy Committee (GRSC)

10.11S USA]

Sustainability Committee

cio cbio

Investment Diversity & Inclusion

Social CHRO
Human Resources
Inflation

® [ncreased reserves based
on detailed review by the

. Reserves Committee

TMK CEO Specialty ® Forward-looking rate

. Brad Irick ﬁ Philippe Vezio increase and limit

Appropriate application of expertise on global basis

Overseas top management

|

reduction

Donald Sherman
Legal / HR Cyber Insurance

3& Co-Clo ﬂ Caryn Angelson g Daljitt Barn
Low ="

. Christopher Williams R o ¢ ; .
. 3 - einsurance Reserving nvestment synergies
inter - Co-CRSO :
te eSt Co-Head of International Business E Barry Cook i Daniel Thomas th rough GISC
rates

Juswabeuel

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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I. Review of Previous MTP Qualitative \.\Q

TOKIO MARINE

Review of Previous MTP (Optimization of Insurance Portfolio)

® Insurance portfolio performance management is our core strength
® Conduct forward-looking reviews and invest in growth areas to optimize our diversified portfolio

Portfolio optimization initiatives (Reference) Results of past portfolio management

International Insurance: Cumulative profit™

2018 2019 2020 _ (billions of JPY)
- 1,500 Results of five major
acquisitions since 20082
safety - o 4omrd
¥ w GCube 1,000 Total acquisition cost:
¥ Insurance g [
@ une siufiuie CA ,AA %y ¥2.1 trllllon
A isiti Aug. 2018 Jan. 2020 May 2020 500 Cumulative profit:
cquisition e |
I I ¥1.1 trillion
Acquisition price Investment amount Acquisition price 0
circa ¥42.8bn circa ¥39.5bn
" 2002 2008 2014 2020
Hollard. || pure || G s
0 . o , Impact of COVID-19 related losses on premium
Staffing insurance business
Dec. 2018 Feb. 2020 Dec. 2020
6.7%
Investment amount Acquisition price Acquisition price {{Q
circa ¥40.0bn circa ¥325.5bn Below ¥10bn RO AR 4.7%
0 20/0
2509, 2.9%
Europe Non- ‘Q Toki i
° okio Marine Egypt
DlveStment Japanese {\ Family Takaful
business*1 TOKIOMARINE
TMR
TMHD Peer 1 Peer 2 Peer 3 Peer 4
From Jan. 2019 Mar. 2019 Sept. 2020
*1: UK non- Japanese business and some unprofitable non-Japanese businesses in other European regions
Transaction amount (continue Lloyd's business)
. *2: Business unit roﬁt basis.
circa ¥168.5bn *3: TMK, PHLY, DFG, TMHCC, Pure. Cumulative profit on business unit profit basis from time of acquisition up to FY2020.
*4: Ratio of net incurred losses for COVID-19 in FY2020 to net premiums earned in FY2019.
LMdHDls flgulre is otn non- compuIs?ryf;:ns??ance(t:)(gilllle\%egt incurred loss excludes domestic auto insurance result which
. . . . ad a large loss ratio improvement effect from
Copyright (c) 2021 Tokio Marine Holdings, Inc. Peers aregAlllanz AXA, Chubb, and Zurich. (Source) D&P research >
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Strategy and
Current Positioning
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Il. Strategy and Position A
Milestones and Strategy _
With the fast and planned implementation of management strategy, achievement of the medium-
to long-term target (milestone) is within view

Further growth

Capital
adjustment
Capi tal return Adjusted net income: Over ¥500bn
generation Dividend increase Adjusted ROE: About 12%
’Fl\exible capital level adjustment Payout Ratio: Global Peer Level’
i ¢ ‘ :I\*f@ﬁ *: Payout ratio of global peers is currently circa 50%.
growth investment @ s
Sustained stable profit base in Japan Disciplined and

strategic M&A it
Disciplined risk taking 4

Enhanced on specialty in developed countries
Capture growth potential in emerging countries

el

Portfolio review

Strategic capital release
Appropriate risk control

ESG for sustainable growth

Copyright (c) 2021 Tokio Marine Holdings, Inc. 7 I



Il. Strategy and Position Q\Q

TOKIO MARINE

Strong Group franchise

Established top-class businesses in Japan and overseas through portfolio optimization together
with internal growth

Region Position Strength

Continue generating stable

1 Above-market top-line growth (+0.6pt)*
Jaban income as a N o‘ *1:2010-2019 CAGR
P company in both top-line
and bottom-line results Below-market expense ratio (-2.5pt )"
*2:2019
World-class status US: Stable C/R that outperforms peers (-7.0pt)"3
Developed centered on specialty areas *3: 2015-2020 average
markets  5nd achieved a high level of
stable profitability UK: C/R that outperforms peers (-5.2pt)™
*4: 2015-2020 average
Overseas
e L LT N-LULC LT Top-line growth (+2.2pt) that exceeds fast

markets high growth potential
markets to capture growth

growing markets™

*5: 2015-2019 average

See pages 9-10 for details
Copyright (¢) 2021 Tokio Marine Holdings, Inc. 8



Il. Strategy and Position ~\:\Q

TOKIO MARINE

(Reference) Positioning of Domestic Non-life Insurance

Continue generating stable income as a No.1 company in both top-line and bottom-line results

No.1 in top-line and bottom-line Stable profitability for more than a decade

Average FY2017-2019 (market share of each company) <Combined Ratio™> FY2010-2020
Average: 92.9%

FY2016-2020
Average: 91.4%

<Top-line"2> <Bottom-line (underwriting profit)"2>

= TMNF 97.3% 97.5% 97.5%
94.4% o/ 92 8%
. (0]
mS] \.QA% 90.8% 90.0% 91.6% 92.2% 7 90.4%
| MS b '/' \.
AD
m Other
4% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
2%

*4: Natural catastrophes normalized to an average annual level

Top-line growth outperforming the market Superior business efficiency

-line™ <vs FY2010(Market share)*1-2> i i TMNF
<Top-line"'> billions of oY) 3 010(Market share) 35.0% <Expense Ratio (all lines) > e
° arket”

2.0% i
cAGR + 2.7% 1.5% 33.5% 33.3%

1.1%
1.0% I
CAGR + 3.3% 0.0% I -2.5pt Reduce Workloads‘ ona
.0% long-term basis
l — By 20-30%

-1.0% o
i -0.8% 30.8/0 Aﬂi

-2.0% -1.7%
201020112012 20132014 2015 2016 2017 2018 2019 2010

m TMNF
B Market"3

2019

*1: Direct net premiums written *2: Total of the members of The General Insurance Association of Japan. Source: Website of the *5: Total of the members of The General Insurance Association of Japan (excluding TMNF). Source: Website of the
General Insurance Association of Japan, company websites *3: Total of the members of The General Insurance Association of General Insurance Association of Japan
Japan. Source: Website of the General Insurance Association of Japan, Insurance Statistics (Sompo Toukeigo)
9

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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TOKIO MARINE

Il. Strategy and Position Strategy Positioning

(Reference) Positioning of International Insurance

® Developed markets: World-class status centered on specialty areas and achieved a high level of
stable profitability
® Emerging markets: Strong position in high growth potential markets to capture growth

Emerging markets

Developed markets

US Commercial*!

Top 10

UK Lloyd'’s

Emerging

markets total
-+ 9.8%
(vs Market . pt)

Top line™
2015-2019 CAGR

Leading Player

Leading Player
in Specialty Market

Combined Ratio Bottom line Combined Ratio : — ;
2015-2020"2 2015- 2020 CAGR *2 2015-2020 Brazil Thailand
. \\‘\Q e TMK(Syndicate510) *3 ¥3 6 - ¥1 0 .
. :0% v ToKOMARINE All Loyd's 4 Market size*® <O trillion VU trillion
P i Y] o 120% (2019) (Largest in Central (Largest in
Market &Q : g_ +1.7% Market & South America) Southeast Asia)
e ! & +0.6%
:50/ g— Average 100.9%
. ° *7
Peer e | |® 100% Mark§;159hare No. 06 (5%) No. 4 8%)
UsP&C ! |& S
T
18
Average q
o oo Y. 0':/01 0% Peer 95.7% Bottom line ¥11.0 vn ¥4.5 bn
-6.8% 80% . B (YoY +40%'8) (YoY +1%)
Average -7.9% 2015 2016 2017 2018 2019 20205
S

*1: US Commercial P&C direct premiums written in FY2020 (Source) S&P Global
*2: Tokio Marine’s C/R is total C/R of North America. Bottom line is after-tax profit of PHLY, DFG, TMHCC, and Pure on a local financial accounting basis.
C/R and bottom-line of the below are those of their US P&C business.

Market: All US non-life insurers
Peer: Median of Allianz, AXA, Chubb, and Zurich

US P&C: Median of non-insurers selected by Tokio Marine whose main business is US Commercial and market capitalization at or above ¥4 trillion (Chubb, Travelers,

and AIG) (Source) S&P Global

Copyright (c) 2021 Tokio Marine Holdings, Inc.

*3: Local management accounting basis

*4: (Source) Lloyd’s Annual Report

*5. Excluding the impact of COVID-19

*6: Non-life premiums: NWP for TMHD and GWP for Market (Source) Swiss Re
*7: Source: Brazil: SUSEP; Thailand: local insurance rating organization

*8: On a local currency basis



Il. Strategy and Position

Group Synergy

W

TOKIO MARINE

The strong global franchise enables Tokio Marine Group to create various synergies by leveraging

on each Group company'’s network and expertise

Group synergies

Revenue Investment

Leverage Delphi's

Leverage our global
asset management

network e
capabilities
Group synergies
Annual results:
usb 295mn
. (Dec.31, 2020)
Capital
P Cost

Leverage group
resources and
economies of scale

Optimize retention /
reinsurance on a group
basis

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

Impact on profits from Group synergies

(cumulative)

(USD mn)
1,500

1,303

1,000

500

0
2016 2017 2018 2019 2020



Il. Strategy and Position ~\?\Q

TOKIO MARINE

Risk Diversification and Growth

Diversify risks and sustainably expand business

Risk diversification Trends of premiums and risks*

FY2020 Diversification effects 50% ¥4.5 trillion Sustainable
growth

I Net premiums written +
Risk after diversification Life insurance premiums

" ¥2.9trillion <+

¥5.7 trillion . .
B Domestic non-life

(underwriting)
Control of nat-cat risk

Domestic non-life

(investment)
A Reduction of business-related

equities risk
FY2014 Diversification effects 44% Domestic life
Control of interest rate risks Disciplined
control

Shift to protection-type
products ¥2.8

' ﬁ@ ¥ International insurance trillion /

¥2.9 trillion

Diversification improvements
with business expansion

Before

¥5.0 trillion Risk

Volume

Risk after diversification

¥2.8 trillion

2014 2015 2016 2017 2018 2019 2020

*e 1 [o) H
i Others: Financial and General businesses, FX risk derived from net capital investments, etc. : ESR risk (99.95% VaR, after tax basis)

Copyright (¢) 2021 Tokio Marine Holdings, Inc. 12 I
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TOKIO MARINE

Positioning

Il. Strategy and Position Strategy

Stable ROE Improvement

By enhancing profitability and risk diversification, ROE has stably increased to peer level

Capital efficiency
0.0%

TMHD _
Japanese P&C 1 (2014-2020) g
' » il ePeer 1
wd
N RoE
2 J TRKIOMARINE Standard
— 1.5%
Deviation
e Japanese P&C 2
TMHD Peer4 ® e Peer2
(2007-2013)
TOKIO MARINE
3.0%
3% 5% 7% 9% 11%
(Cost of capital)

ROE: Financial accounting basis.

Average ROE Figures for other companies are 2014-2020 averages. (2017 of AXA is excluded).
Peer: Allianz, AXA, Chubb, Zurich Source: Bloomberg

Copyright (c) 2021 Tokio Marine Holdings, Inc.



Il. Strategy and Position &Q

TOKIO MARINE

Strong Track Record

Resulted in TSR and EPS above-market and our peers

Performance
(Before Mar. 2021)

5Y 10Y
As of end of Mar. 2021

Tokyo Marine 175 327

Peer"

“ {‘\Q Median Maximum Minimum

TOKIO MARINE
TOKIOMARINE

396 +9.6%

Peer™?
325

Peer™ 185 296

400 - MSCI World Insurance 172 252

TOPIX (Insurance) 165 252

TOPIX 168 282

300 A

MSCI World
Insurance
274

200
TOPIX
263

TOPIX (Insurance)
261

100

0 T T T T T T T T T T "
O D X 2] o & S ) Q N v O 3 &) o A Q) &) Q N
g P F FPF PP PN O S
<V &f’lfQ <V ‘519 ,\99 &f’lfQ «519 \519 ,\519 ‘fl/g \519 @9 <V (519 Kf’l9 ,\579 \519 @9 &f’lfQ ,\Q/Q Source: Bloomberg
?9 ‘?9 ?9 Yg ?9 ?9 ?Q YQ ?9 YQ ?9 ?9 ?9 YQ ?9 ?9 ?9 ?9 VQ ?9 *1: Total Shareholder Return (TSR): Capital return after reinvesting dividends.

Stock price indexed at 100 as of April 1, 2002.

*2: Allianz, AXA, Chubb, Zurich * 3. Financial accounting basis
Copyright (c) 2021 Tokio Marine Holdings, Inc. 14
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TOKIOMARINE

(Blank Page)
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Ill. Sustainability \.\Q

TOKIO MARINE

Our Purpose (Why do we exist?)

® Since our founding, our purpose has been to “protect our customers and society in times of need,” and by

contributing to resolution of various social issues that change with the eras, we have achieved sustainable
long-term growth

® Our business is resolution of social issues

_______________________________________________________

%2020 Japan/Europe
Support the spread of renewable energy a

i (Developed packaged product for offshore wmd K
| _power generation, acquired GCube)

History of Social Issue Resolution and Growth

----------------------------------------------------

Direct Net Premiums Written™' (bar graph) and Total Dividends (line graph) ; %2017 Japan 5
' Insurance cover for victims of accidents
Domesti o L. involving self-driving cars (first in Japan) __; .
) Ngn—(la_?;(ec*Z International” TD(.)t.adl ds'4 k2002 Japan T Premium
lvidends i Firstin Japan integrated life and non-life V& ¥4.10 tn
| _insurance product “Super Insurance”
: %2001 India Dividends
! Microinsurance H
Founded as the first insurance ¥139.1 bn
company in Japan \ %1999 Europe (K|In)
Contributed to the development i Cyberinsurance | | LA
of Japan's economy and society . i ,
by protecting trade cargo from i * 1996 Japan A
maritime accidents through | Entered life insurance business; "'
marine insurance T
i %1959 Japan el
i First product liability insurance in Japan i ]
. %1914 Japan :
| First auto insurance in Japan'
1879 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 (FY)

*1. Excludes deposit premiums from policyholders *2. Shows premiums from Tokio Marine from FY2001 and prior, and combined premiums from Tokio Marine & Nichido and Nisshin Fire, etc. from FY2002 onward
*3. Shows premiums from FY2002 onward when Tokio Marine Holdings was established *4. Does not include one-time dividends provided as capital level adjustment

Copyright (c) 2021 Tokio Marine Holdings, Inc. 17 I



l1l. Sustainability

Our Purpose (What are we aming for?)

W

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

® Established Group Sustainability Officer and Sustainability Committee (consisting of CEO and C-suite) in
April 2021 to accelerate our initiatives

Values provided to the stakeholders and Materiality

For Customers

Our Vision

Materiality

Contributing to the realization of healthy and
enriched lives of our customers by delivering safety
and security and by supporting them in challenges
that lead to the future

For Society

Contributing to creating a sustainable society
where can live in safety and security, and take on
any challenges

Promote climate actions
Support people’s healthy lives
Enhance disaster resilience

Support and create digital-oriented
innovations, etc.

For Shareholders / Investors

Sustainable growth of shareholder returns

* Working to gain the trust of shareholders /

investors and improve corporate value through
appropriate disclosure and constructive dialogue

Disclosures in a timely, appropriate and
transparent manner

For Employees

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

Promote and penetrate D &I

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Passing on a sustainable environment to the future
generations

Promote climate actions

Educate and raise awareness of children,
etc.
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l1l. Sustainability ... A

Our Purpose (How will we do it?)

® Derivation of 4 medium- to long-term core themes from materiality
® Create value through steady implementation

: Main elements improved with the initiatives

Stakeholders ﬁﬂ For Customers For Society &

Support and create

matertfl|ty ; I:romtc?te . " Sh“PI;'t‘I""tr N dicact Enha.l;.ce " digital-oriented
(* Core themes) climate actions( %) people’s healthy lives(x) isaster resilience( ) fnnovations
« Provide and develop « Disseminate / promote * Products and services that support =« New products and services
. . disaster prevention / reduction and . . .
insurance & service that health management early recovery using digital technology, etc.
promotes use 'Of renewable supporting service further * Invest in business that works on * Protection for increasing
Core energy (Established Group- .+ Develop / provide new establishing resilient environment cyber risks (products /
i o wide "Green Transformation healthcare service and > Suggert fomulaion of Peless services)
Initiatives Task Force” to accelerate the i Continuity Plan (BCP) in
Bl support asset formation / collaboration with local * Products and services for
Initiative) saving needs to cope with governments and companies development of corporations
longevity risk (products / . SBulelfgr% sustainable fire insurance such as SME support
services) |
Values « Initiatives related to * Response to demands for - Contribution to disaster * Products and services using
Created renewable energy, etc.: health care services, asset prevention / reduction and g;galit:s!ttg;gzg:fi)s?({' g;‘:e‘:tm“
see page 27 formulation and savings, early recovery, a'nd building T suppért SMESs,
etc.: see pages 27, 31, 40, sustainable fire insurance etc.:
57 system, etc.: see pages 28, 40 see pages 27, 40

Copyright (c) 2021 Tokio Marine Holdings, Inc. 19 I
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TOKIO MARINE

l1l. Sustainability

Our Purpose (How will we do it?)

: Main elements improved with the initiatives

For Shareholders / For Employees

For Future Generations

Stakeholders Investors g

Disclosures in a timely,

Materiality oo T T e e Promote and penetrate Promote climate actions(%) Educate and raise
(% Core themes) manner D&I(%) awareness of children
 Promote appropriate * Promote diversity / * Realize carbon neutral through « Green lessons
d|sclosgre practices by disseminate D&I‘ culture epgagement with investees / customers, « Disaster prevention
C enhancing intelligence * Share best practice across etc. S . lessons
. .or.e including TCFD-related the Group » Reduce CO2 emission in Group operation L i
. i H ¢ Lessons on managin
Initiatives matters « Make efforts to improve (RET00 certification, etc.) ks and the futu?e 9
operations though human + Mangrove planting / forest preservation
rights due diligence, etc. activities
» Enhance disclosures aligned with  « Annual culture & value * Reduction of our greenhouse gas (CO2/GHG) * 100% total participation
the TCFD recommendation and survey emissions: . ratio for social
implement appropriate measures FYZP3O -60% reduction (Compared to FY2015) contribution activities
based on NGFS * Female managers: + Ratio of renewable energy usage to total
Values » Sustainable growth of shareholder FY2030 30% of managers electricity consumption: -
Created returns in TMNF are female FY2030 100% to renewable energy at major [ Green lessons: !
[Medium- to long-term target] ) buildings/facilities !+ About 870 lessons 5
> Adjusted Net Income: Over * D&l promotion: see page 21« Continue to achieve carbon-neutural* 1+ About 57,000 participants |
¥500bn (achieved for seven consecutive years) E .(TOta' as of end °f'f"a" 2021) |
> Adjusted ROE: About 12% « Cumulative economic value of mangrove planting :Z'::::: prevention |
» Primary means of shareholder by FY2038 is expected to exceed ¥300bn !« About 810 lessons
return is dividends, which will be i+ About 55,000 participants !
sustainably increased along with *: Related to our business activities (Scope 1+2+3 (Category 1,3,5,6)) i (Totalasofend of Mar. 2021) 1
profit growth

X See page 75 for the list of climate change related initiatives; page 82 for international initiatives; page 83 for external evaluation; and page 84 for ESG X SDGs

Copyright (c) 2021 Tokio Marine Holdings, Inc. 20
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l1l. Sustainability TOKIOMARINE

People and Culture as the Foundation

® In an era of uncertainty, promotion of diversity is critical to resolve increasingly complex social issues
® Unite diverse talents with shared corporate culture

Promotion of Diversity & Inclusion Spreading the core identity

® CEO held a remote world tour during the pandemic

Established Group Diversity & Inclusion Officer (CDIO)
and Diversity Council chaired by the CEO in April
2021

® By penetrating the corporate culture, engrave our corporate purpose in all
acts from individual action to management decision making (essence of
governance)

Nationality

L. CDIO Nabeshima
e Excellent talent who join the Group through

overseas M&A, are appointed to positions such as
Group Co-Heads and global committee leaders

e Tokio Marine Group Women's Career
College was established in to assist
female Group employees in voluntary
career planning, and to ensure that
women are active in their workplaces

e Female sub-leader ratio: 54.9% (TMNF, as of April 1, 2021)

e Female corporate officer ratio: 11.5% (TMNF, as of April 1, 2021)

Generation
e An in-house venture program to support employees including young Culture & value survey™ (84% response ratio)
talent who are eager to innovate, relaxation of side job rules 4 3 .
e Turnover ratio'": 2.0% (TMNF, FY2020) -3 points out of 5
(Group Attachment)

*1: Calculated based on voluntary resignation, excluding resignation for mandatory age, etc.

Copyright (c) 2021 Tokio Marine Holdings, Inc *2: FY2020 survey result (total for domestic and overseas Group companies and HD)
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New Mid-Term Business Plan
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IV. New MTP

New MTP (Target KPlIs)

Steadily implement strategy to achieve medium- to long-term target

Medium- to
long-term

target

Adjusted Over
net income ¥500bn

Adjusted
ROE

around 12%

Shareholder
return

On par with

Global
Peers™
Cl‘"p'tf' Flexible
Sl execution

adjustment

FY2023

Projection

CAGR: 3-7%

around 12%

40% or
higher

Flexible
execution

CAGR: 3-7%

¥446bn" ’
(circa ¥400-450bn)
10% or
o/ *1
11.5% higher
35% or
0,
40% higher
Flexible
¥50bn execution

*1: Based on new definition (natural disasters normalized to an average annual level, excluding impact of COVID-19 and FX) to be applied to new MTP.
Based on the previous definition applied to previous MTP, adjusted net income is ¥431.1bn (+5.0% CAGR) and adjusted ROE is 13.1%.
*2: Payout ratio is on the five-year average adjusted net income. Based on original projections.

*3: Payout ratio of global peers is currently circa 50%.

*4: Set maximum amount (threshold) for small- to medium-sized business investment and capital level adjustment (FY2021 budget is ¥100.0bn)

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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TOKIO MARINE

(Reference) Positioning of the Milestone “adjusted net

income of over ¥500bn”

Market Cap
(billions of JPY)

12,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

<Global Non-Life Insurance Companies’> Market Cap and Profit>"67

Peer1 \

Peer 2 \

Peer 3

R2 = 0.7206 / /’Peer4 L.

\TMHD

\\ Domestic

Domestic Non-Life 1

Non-Life 2

)
200 300 400 500 1,000
Profit™” (billions of JPY)

*5: Plotted top 30 companies in terms of market cap mainly engaged in non-life insurance business

*6: FX and market cap as of April 20, 2021

Others are based on financial accounting (IFRS, USGAAP, etc.)

*7:2018-2020 average. Adjusted net income based on company disclosure for domestic non-life including TMHD.



IV. New MTP

New MTP (Profit Growth)

KPI

[Adjusted Net income/Adjusted ROE (normalized basis)*']

Medium- to long-term
target
(Milestones)

Over ¥500bn (adjusted net income)
Around 12% (adjusted ROE)

(billions of JPY)

W

TOKIO MARINE

B

o

£

()]

=

Q

=

Shorter =
time frame E

Organic growth

500.0
11.5% Medium- to long-term target
can be achieved with organic
446.0 growth
® Hardening overseas market
4000 ® Growth potential of Pure and
Caixa
® Profitability improvement of
fire insurance and expansion
of specialty insurance
300.0
CAGR: 3-7%
200.0
100.0

2011 2012 2013 2014 2015 2016 2017 2018

*1: Natural catastrophes are normalized to an average annual level, and the impact of reinstatementgremiums is excluded for 2018 and 2019.
*2. FY2020 is based on new definition (see Bage 88) adjusted basis excluding the impact of COVID-1
i asis, adjusted net income is ¥423.0bn and adjusted ROE is 11.2% 24

Under the previous definition adjusted

Copyright (c) 2021 Tokio Marine Holdings, Inc.

2023
(Plan)

2019 2020 ° /

and FX.




IV. New MTP Actions {'\Q

TOKIO MARINE

Strategic Direction of New MTP

To realize our long-term vision, enhance capabilities through business model reform and
improving profitability of the insurance business

L t o o A global insurance group that delivers sustainable growth by providing safety and security to customers worldwide
Sl Uil e, - Our timeless endeavor to be a Good Company -

Our aspirations for the long-term vision

Win-Win situation with

Growth and stable high profit
Stakeholders Glocal X Synergy

Medium- to long-term target of over
¥500.0bn adjusted net incomé/around 12%
adjusted ROE)

2+1 Growth Strategy

é Y4 )
New Markets X New Approach Enhance profitability of insurance business
Precisely respond to the quickly changing customer Acknowledge issues including intensified natural catastrophes
) ) and low interest rates while utilizing business opportunities
needs and implement products/services and channel presented by hardening of premiums and digitalization to
strategies reflecting the market L enhance profitability of insurance business )
J
+
Technology Business Platform ERM
- Mission Driven - - Risk Culture -
Human Resources Group Integrated Management Corporate Culture
Expert talent development Sharing of best practice To Be a Good Company
Global talent/management

I . Resolution of issues for
development Synergy inducing system

society/customers
Diversity & Inclusion Global management framework

Robust and agile organization

Copyright (c) 2021 Tokio Marine Holdings, Inc. 25 I
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Presence in Auto Insurance Market (Strengthening competitiveness in existing market)

Generate stable income by steadily increasing market share with increased coverage that meets the

needs of our customers

Steady growth of market share

® Top line™ (billions of JPY)

CAGR
+2 7% 1,105.2
850.8

Market
I I Share™

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2010-2019 Growth Rate (%) 126.7 113.6 120.2 111.8

® No.1 in premiums on managerial accounting basis for
FY2020, achieving growth despite the pandemic

Premiums (managerial

accounting basis, billions of JPY) 11154

1,098.5 690.5 704.6

YoY Change (%) 102.6 100.4 102.2 103.2

® Continue to increase market competitiveness

Increase market competitiveness by increasing coverage (such
as new DAP3), implementation of early contacting, and
enhancement of digital customer contact points

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Generate sustainable stable income

® Combined Ratio™ (Private insurance E/| basis)

102.9%

103.2% 100.2%

Temporary decrease in
accidents due to COVID-19

84.2%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

® Continue to generate stable income

Generate sustainable stable income by flexibly adjusting premium
rates based on loss cost, etc.

*1: Net premiums written
*2: Direct net premiums written  Source: Insurance Statistics (Sonpo Toukeigo) Vol.4864
*3: Drive Agent Personal (DAP). A product using original driving recorder with communications function that

provides accident prevention and collision response services.
*4: C/R = E/I loss ratio + W/P expense ratio



IV. New MTP - Actions

N\

Specialty Insurance Growth (Creation of New Markets)

Realize over ¥100bn revenue increase in 3 years by resolving social issues and strongly drive the

growth of domestic non-life

Specialty insurance growth potential

® Top line™ (billions of JPY): Growth driven by SME and health care

7 cAGR N\ .
| w - 034

] IIIIII"
/

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2023
89%

C/R 97%  90%  91% 96%  91%  92% @ 90% 91% 95%2  91.4%

(FY2010-2020 average: 92.2%, FY2016-2020 average: 91.4%)
® Transform business line portfolio with growth of
specialty insurance

2010 2020 2023

25% 290/0

26% Private

Private

i i insurance
P Insurance
insrl:‘r,:rt:e total: v 1tg;a7li)n*3
total: ¥2,021.9bn"3 101
¥1,517.5bn"

75% 71%

W Specialty  ® Other

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Creation of new markets

® Realize high growth with speedy implementation of measures

and PDCA

Health care
+¥20-30bn™

SME
+¥15-25bn™

Offshore
Wind
Around
+¥5bn™

Cyber
insurance

Around
+¥5bn™

Other
New risks, etc.

+¥20-30bn"™

*1: Direct net premiums written, including P.A. *2: Temporary rise in C/R due to specific contract *3: Net premiums written, including P.A. for specialty
*4: Net premiums written during 3 year new MTP period *5: Estimated from public data and actual sales of our packaged products for SMEs
*6: Our packaged product for SMEs *7: Green Transformation

**************************************************************************

* Respond to higher health awareness and the need
for balancing treatment (nursing care) and work

* Increase revenue for wide area public
sector/corporate workplace with new sales model
and digital application procedures

+  Current market size of about ¥400bn*

*  Premiums’® increased more than fourfold in 10 years

* Increase revenue by strengthening alliance with
commerce and industry associations and improving
product appeal

*  Global market size in 2030: ¥200bn

+ Establish "GX"” Office” in June 2021

* Increase revenue by enhance Group-based
initiatives including utilization of the abundant
expertise of GCube

+  Current market size of about ¥180bn (according to
research firm)

- Double digit increase in our premiums each fiscal year

+ Increase revenue by capturing stronger risk awareness
and revised Personal Information Protection Law (2022)

* Increase revenue with coverage for various new
risks including M&A, local government related
area, etc.

+ Create new market by leveraging on the strength
of core data company Tokio Marine dR to be
launched in July 202

TOKIO MARINE
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Profitability Improvement of Fire Insurance (Enhance Profitability of Insurance Business)

In addition to fire insurance rate revision, contribute to building a society resilient to catastrophes through
product review; enhancement of underwriting; and initiatives on disaster prevention and reduction, and secure
profitability matching the capital cost (3-year profitability improvement of over ¥26.0bn)

® Preparation for once-in-centuries capital events

Increase in natural catastrophes and water leak

. . . ® However, perpetually cedants will lose the amount of reinsurer’s
damage in aging buildings

margin; mainly focus on risk diversification, with earnings coverage
determined based on economic rationale

Implement comprehensive measures to secure From Payer to Partner
profitability matching the capital cost

Disaster Speedy insurance Early recovery
20212025 § Pravzeaozs § G0 B g et

® [Disaster prevention/reduction] Flooding
risk projection system

% Oct. ZQ1 9 #16bn profit improverr§1ent)

early recovery initiatives

wn
! : D
Rate % Jan. 2021 «20bn profit improvement) o Visualize at-risk area with real time flooding
revision ! F=— = area projection to support local government
: TBD ! . decision making at time of heavy rains.
e —— 5 O Minimize damage to local residents to
, TBD ® 3 reduce loss ratio
: : : O =h
r:ti?gr'c%9p2c>1ra($£§f’r|§?r?sﬂmge‘?fterdamage % o ® [Disaster prevention/reduction] Total assist fire insurance x Red
Product i e = O. Feather Disaster prevention/reduction program
revision 5 TBD g L = Donate part of the expenses saved with
! ‘T’ o< online contracts/policies. Donations will be
. , 2 3 used for disaster prevention/reduction
- " ~+ o activities and recovery support in the
Further enhahcement of underw:htmg =3 customers’ community, leading to reduction
Other Enhancement of disaster prevention/redgijction and - of loss ratio
-
(@]

® [Early restoration] Restoration by BELFOR

Utilize advanced cleaning technology of a
disaster recovery specialist. Support early
business reopening to reduce loss ratio

Appropriate reinsurance arrangement

Before restoration

Copyright (c) 2021 Tokio Marine Holdings, Inc.



IV. New MTP - Actions

reduce internal administration
® Use the time generated for improving productivity including top line growth to improve C/R by 1.0pt

Initiatives to improve business efficiency

Initiatives to Improve Combined Ratio (Enhance Profitability of Insurance Business)

N\

Invest about ¥40bn during the next 3 years mainly in new agency systems and advanced Al application to

® Business expenses

Sales activity,etc.

Inquiries

Policy management /
reporting
Other internal
administration

<« ©

® Loss adjustment expenses

Accident reception /
initial response

Loss review, etc.

Settlement negotiation / progress report 4

Various inspections /
insurance payment

Detection & prevention / follow-up services etc.

Copyright (c) 2021 Tokio Marine Holdings, Inc.

customers

» Automated/efficient

response to inquiries /
internal administration

* Expand coverage areas for

Group companies

* New agency system

« Digital contact points with
customers

« Accident reenactment system

* Expand coverage areas for
Group companies

* Full application of various Al

(Image recogpnition, fraud
elimination, speech
recognition)

* Communication improvement

o o

» Digital contact points with

Expected effects

Reduce internal
administration

= Improve expense ratio /
loss ratio

[Effects of reduced internal ]
administration] :
FY2023 -15% :
(Equivalent to ¥20-25bn p.a.) |
FY2026 -20-30% :
(Equivalent to ¥30-50bn p.a.) 1

Time generated by leveraging on
strength of human
communication and full
utilization of digital tools:

* Promote sales
= Contribute to top line
* Provide safety in
preparation and recovery
= Contribute to top line
= Improve loss ratio

Key Profitability

improvement Initiatives

Profitability improvement of fire
(See Page 28)

FY2023
C/R improvement of
1.0pt
(FY2020 results: 93.2% —
FY2023 projection: 92.2%)

Key contributions to

top line

i Specialty insurance growth
______________ > (See Page 27)

*: Private insurance. For FY2020, impact of natural

B disasters normalized to average annual level, and the
impact of temporary deterioration in losses from
COVID-19 and overseas contracts are excluded 29

TOKIO MARINE
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TOKIO MARINE

Domestic
Non-Life

IV. New MTP - Actions International Asset Management

Risk Diversification and Long-Term Growth Drivers

(4

@ Continue to grow by “facing the social issues in the 100-year life era and protecting the customers’ lives”
@ Long-term profit level exceeds ¥100bn to contribute to our long-term growth and risk diversification

TMNL profit growth curve*! (image)

Business Unit Profit

(billions of JPY)
® Top line projection of around +5% CAGR™ Lo’
. -
® Bottom line to stably secure ¥50bn level _e=="
100 -
(See Page 31)
Early profit
New MTP contribution
50 - <
@ Expand sales scale (See Page 31)
@ Negative effect for current year due to conservative J-GAAP
accounting but positive contribution to future profits
*1: Assuming top line growth of about +5% CAGR to 2024-2029. Flatten from FY2030.
*2: New policies ANP basis
0 Fiscal
Year
2021 2023 2030 2040 2050

Copyright (c) 2021 Tokio Marine Holdings, Inc.




Domestic
Non-Life

IV. New MTP - Actions

W

TOKIO MARINE

International Asset Management

Strategies to be Incorporated in the New MTP Period

By offering innovative products with integrated business model for life and non-life, contribute to resolution
of social issues such as extension of healthy life expectancy and asset life, and accelerate our profit growth

@ Expand sales scale

® Focus on growth areas of seniors, healthcare, and asset formulation

® Further promote cross-sell with integrated business model for life
and non-life using Super Insurance to TMNF customer base to
improve ratio of the number of policies with either life or third
sector to 30% or higher

<Super Insurance: Ratio of the number of policies with either life or third sector>

) 30%+*1
26.5%

2017 2020
Results Results

I
[Sample of improving ratio of the number of policies with either life or third sector] :
Medical Kit Yell (Medical insurance with relaxed underwriting criteria, August 2020)

- Deep cultivation of TMINF senior customers with significant room for
development

* Big data analysis achieved improved product appeal and ease of sales

concerns over health and simplify sales administration

v Industry top level price competitiveness for seniors and strong coverage /
services

* In the 8 months from launch, secured industry leading sales scale at about
50,000 policies (second only to the mega hit product "Medical Kit R")

1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1
: v Relaxed underwriting standard for seniors with preexisting conditions or :
! 1
! 1
I 1
! 1
! 1
! 1
! 1
L

Copyright (c) 2021 Tokio Marine Holdings, Inc.

@ Improve profitability and accelerate profit contribution

@ Mainly introduce products with high profitability that makes early
profit contribution

® Unique and competitive new product in nursing care area to be
launched in August 2021

Low IRR (Internal Rate of Return for full insurance period)*? High

@® August 2017: Variable insurance
@ August 2020: Medical Kit R

® January 2021: Disability insurance™
@ August 2021: New nursing care insurance

January 2013

ection- Medical Kit R etc.

roducts

~
e
]
o
)
~
By
P
5=
)
L]
-’
=
o
1
o

October 1998
long-term savings-
type products

()]
2=
=
L

=}

£
=

v

e

O
("=
©

[}
=

=

o

[J]

t =

[V}
E
-

Suspended sale
spe 30

,_
@ O
= D
3@

.

0% 8% 16%

*1:35% or higher for TNP / TQ agents
*2: IRR indicates profitability as expected returns on expenses for the entire insurance period on
financial accounting basis (FY2016 for long-term savings-type products, FY2020 for others)
*3: Time required for cumulative profits on financial accounting basis to turn positive
Size of the bubble indicates new policies ANP for the product (FY2020, FY2021 projection for (4))
*4: Includes household income protection with death benefit
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Achieve +9% CAGR through growth strategies in developed and emerging markets

Business Unit Profits™’

Emerging Developed

® Philadelphia ~ mCentral & South America markets markets

® Delphi Asia Emerging
TMHCC H Reinsurance markets Developed
Pure Life ‘ markets
Europe
Developed markets Achieve further
* New risk taking fiti
» Maintain underwriting p.rt‘;.' '":reﬁsz
discipline with controlle
’ ¥180.Tbn * Rates increase volatility
« Efficient operation
¥52.7bn * Growth of Pure
¥3.5bn * Continue bolt-on M&A
Emerging markets
* Capture market growth
2002 2010 2020 » Growth of Caixa, etc. 2023

» Well-balanced business portfolio / strong specialty franchise
Strengths Well-disciplined underwriting / adequate risk control
» Strong governance / integrated Group management / Group synergy
*1: 2020 and 2023 profits are calculated using FX rate as of Mar 31, 2021.

For 2010, profit is calculated before adjustment relating to natural catastrophes in 1Q 2011.
For 2020, natural catastrophes are normalized to an average annual level and the impact of COVID-19 is excluded.

Copyright (c) 2021 Tokio Marine Holdings, Inc. 32



N\

TOKIO MARINE

Implement three strategies to achieve profit growth of around 6% CAGR

(1) Increase Underwriting Profits

Maintain strict underwriting discipline

Improved the quality of portfolio during the previous MTP period through
rigorous efforts to reduce unprofitable business lines

Constant effort to maintain a healthy underwriting portfolio by closely monitoring
profitability and other market trends including social inflation

Premium rates increases

Levera(mjge strengths of each group company and achieve rate increase
exceeding loss cost

<FY2020 results>
PHLY*": +circa 11%, TMHCC "2: +circa 15%, TMK: +circa 10%

*1: See page 61 for rate increases of main lines
*2: Excluding A&H, Surety and Credit

New risk-taking

Opportunistic new risk taking (e.g., lines with the improved profitability due to
market hardening)

Improve operational efficiency

Promote administrative process improvement in each group company

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Increase underwriting profits by

improving combined ratio and top-line
growth

C/R*3 98.9%

Top line™

¥1,314.8bn

2020 2023

*3: North America + Europe segments. Include policies with high C/R such as DFG's
excess workers' compensation and life insurance.
2020 is actual figure. Adjusted base normalizing natural catastrophes and
excluding the impact of COVID-19 is 93.3%.

*4: Total NPW of North America and Europe segments. FX rate is as of Mar. 31, 2021.

33
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Developed Markets Strategy (Growth Area Investment)

Contribution
image

(2) Pure’s growth JIA

@ Achieve over 20% profit growth through rating upgrade and
further expansion of synergies in addition to the existing
strong growth capability

Growth acceleration with AM Best rating upgrade
(Apr. 2021: A—~A+)

CAGR
+22% Further growth

(millions of USD)
1,153 1337 _#»

963
781
=unill
2015 2016 2017 2018 2019 2020

Premiums under management
company

New premium per year grew from around $160mn to $200mn following the
rating upgrade in August 2018 (A-—A), and similar effect is expected for the
current upgrade

Further expansion of synergies

Y

New business relation with PHLY’s leading agents
Introduce RSL's blue-chip company clients to PURE
Joint marketing to agents in Hawaii by Pure and FICOH
in Hawaii

Joint development of cyber insurance products with
TMHCC for individual clients

Y VY

v

Copyright (c) 2021 Tokio Marine Holdings, Inc.

@ Standard Security
J Life Insurance Company

Acquired by DFG in Apr. 2021
(Acquisition price: circa ¥19.8bn)

Contribution
image

(3) Bolt-on M&A J 4+

(Case-by-case)

® More than 60 successful bolt-on M&As, and will continue our
successful track record

@ Improve the quality of bolt-on M&A through TMHD's
proactive governance

~ Paid Family Leave insurance
market is expected to crow
nationwide in US in the future

> Top 3 in NY market (our
estimate), and = ter-tax profit
is expected to be ¥1.5 to
“2bn. Cross-selling synergy with
DFG is expected

A Member of the IHC Group

Become a leading company in
the U.S. staffing insurance
business

{ &) WORLD WDE

Acquired by PHLY in Dec. 2020

E lish overwhelmin
stablish ove e 9 (Acquisition price: below ¥10.0bn)

competitiveness in highly
profitable markets

s [
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Non-Life

IV. New MTP - Actions Domestic Life

Emerging Markets Strategy

Asset Management

Implement growth strategies to capture strong growth potentials and to further diversify risks,
thereby aiming to achieve a CAGR of 10% or more and developing pillars for future growth

N\

TOKIO MARINE

Establish JV with Caixa Bank and accelerat Contribution
gf‘antth wi alXa bankK and accelerate image

v

@ TMSR has increased profitability for the mainstay auto insurance,
achieving profit growth of over 30% CAGR

@ Started operation of insurance JV with Caixa :
Bank for portfolio diversification and further Brazil Hl\:l,mli Itn*furance
growth in Feb. 2021 LG

® Aim circa ¥6.5bn in after-tax profit'? in 2020
FY2025 (based on our 25% stake) Home insurance $1 .5bn

market premium

2015-2020
Home insurance +7.5%

TMSR market CAGR

after-tax profit CAIXA

JV Contribution (Reference)
Further expansion of mortgage

market in Brazil

(millions of BRL) 560 . Circa 25 million of housing
demand is expected based on new

400
323 housing demand of 16.9 million by
2040 as well as current housing
B
| — | | //

2018 2019 2020 S
2025 *1: Source: Brazilian insurance regulator SUSEP
B *2: Exchange rate at time of publication
UPYbasis®) ¥63bn  ¥7.8bn  ¥10.9bn *3: Exchange rate as of end of Mar. 2021

wsmn Further utilize IFFCO’s network C°'}f,r,i§5'§i°“

mm=m and Group know-how N
I IFFGO-TOKIO I
—Moskurate Raho

@ Utilize IFFCO's nationwide 36,000 branch network for
sales of auto, medical, and agricultural insurance

® Utilize IFFCO’s branch network to expand sales in
rural areas where the number of middle-income
earners is expected to grow, and promote utilizing
Tokio Marine Group's know-how (U/W and digital)

® In FY2023, aim to double the profit after tax
compared to FY2020 to about ¥4.5bn (based on our

49% stake)

Indian market*4

2020 2015-2020
Non-life insurance Non-life insurance
market premium market CAGR

$27.2bn +15.6%

*4: Source: General Insurance Council, IRDAI

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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Asset Management Strategy in the Low Interest Rate Environment

Given the anticipated lengthening of the low interest rate environment, increase investment income
utilizing the ability to spot good investment targets in the credit market

New MTP outlook (overseas investment*1) (Reference) Strength of DFG investment team

[FY2020 Results] ® Flexibly rebalance investment portfolio in accordance with
economic condition by leveraging DFG's excellent research and
robust analysis by utilizing broad network

Overseas AUM e SEITE G - e.g., at the timing of fire-sale during the COVID-19 crisis, a
. — valuable investment opportunity was brought in by DFG's
¥6.0 trillion x 4.6% —_— ¥274.9on network, analyzed and made decision in overnight, etc.

® Team has produced stable returns compared to index

[FY2023 plan]
<Track record vs. index>

@i Investment return Volatility Sharp ratio™
Income yield Income gain
AUM 7.26% 0
6.63%
1.60
1.46
—
on X 4.15 o
¥6.8 trillion 4.1 % — ¥279.2bn 4.44% 4.50% 3.63% 3.66% 0.95 1.00
. S 3.13% 3.22%
® Steadily ® Despite the current uptlclém interest rates,
. interest rates are expected to remain
increase AUM historically low levels
through DFG's _ o ) o
own growth ® While closely monitoring the risk of rewidening
di . of credit spread, control low income yield
andincrease in and increase investment income, by utilizin . 0072020 . 0072020
assets DFG investment team’s ability to spot goo year average 5-year average  2007-2020 year average
entrusted by investment opportunities (2016-2020) average (2016-2020) average (2016-2020) average
other GCs B DFG = Barclays Aggregate™
*1: Assets of U.S. 5 major GCs (DFG, PHLY, FICOH, TMAIC, TMHCC) + Assets entrusted by domestic 3 GCs.
*2: Measures excess return per unit of risk. Calculated as “(Investment return — risk-free rate) / Volatility”.
Risk free rate: LIBOR3M
Copyright (c) 2021 Tokio Marine Holdings, Inc. *3: Bloomberg Barclays US Aggregate Bond Index 36



IV. New MTP Actions

Pursue Optimal Portfolio

® Capture further growth and pursue business diversification through various strategic options
including entry to new businesses
® Make portfolio review and decision in a disciplined manner

Insurance Business New Business

Developed markets Emerging markets DeveIOﬁ:rﬁgtrsnergmg Worldwide including Japan

M&A including bolt-
I:: ;\]ngl:l\g ° Partnershlp Additional risk taking JV / New

(Bancassurance, etc.) EStainSh new Offices Estathhment, etc.

Strict acquisition criteria to maintain discipline

Cultural fit

Cost of capital (7%)
High profitability Hurdle rate + Risk premium

+ Country interest rate spread
Solid business model

Copyright (c) 2021 Tokio Marine Holdings, Inc.




IV. New MTP

Post COVID-19 Strategy

Actions

W

TOKIO MARINE

® A task force including overseas top executives has identified changes and challenges post
COVID-19, and reviewed strategies

® The review results are incorporated into respective Group companies’ strategies to capture
next growth opportunities

Changes and challenges post COVID-19 Our understanding “

Existing business

®

New system to allow contract binding and claim
payment via smartphones

@® Growing needs for non-face-to-face channels models worked (implemented)
for product purchases, etc. i
P P well durlnq the (Pursue the best mix of face-to-face and virtual
pandemic channels based on changes in customer preferences)
@ Continuation of operations during an .
@ Teleworking of all employees
emergency .
® Priority placed on the safety of the lives and U, ?n emergency
health of individuals @ Offer high value-added products / | Digital__|
@ Agents mainly offering insurance products face Existing initiatives services for prevention and other
to face will find it harder to capture clients will be further healthcare needs
® Accelerated use of data / digitalization to offer accelerated @ Support for digitalization of agents m
high-quality, non-face-to-face customer ® Measures to address skills gap | Digital |
E{PElEnies (e.g., recruiting digitalization personnel)
® Increasing needs to improve cost efficiency in Further improve operation efficienc
response to growing cost awareness from © throuah hiph-levelpuse of Al y m
clients 9 9
Further @ Furth de risk management of [T
@ Accumulation control of pandemic risk advancement urther upgrade risk management o

post COVID-19

pandemic (e.g., risk measurement method)

Refer to page 76 for the values we have offered to our stakeholders

Copyright (c) 2021 Tokio Marine Holdings, Inc. during the COVID-19 pandemic
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Actions S\Q

TOKIO MARINE

Digitalization Strategy (Productivity Improvement)

Use technology and data to radically improve productivity

Step toward productivity improvement

® Radically reduce internal administration through effective use of
technology, data, operation process reforms and workstyles

Japan Overseas

<Marketing> <Marketing>
Automation / streamlining of Client inquiry response and
inquiry response and internal product recommendation by
administration chatbot

<Claims> <Claims>
Voice mining using Al Al fraud detection
Reenactment of accidents <Workstyle reform>

<Workstyle reform> Establish “RPA library” each GC
Further promote paperless can utilize to share RPA know-how
operation

-~ == === === === I el el i il

Asia: Aim to reduce internal

administration by 8-10%
over the medium- to long-term

(equivalent to ¥2bn cost reduction a year)

TMNF: Reduce internal E

administration by 20-30%
by the end of FY2026

(equivalent to ¥30-50bn cost reduction a year)

@ Use the hours saved to promote sales and to offer peace of mind pre
and post incident, allowing top line growth and loss ratio
improvement

® Achieve productivity improvement (improve C/R) as a result

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Case Study

Internalization of core insurance function led to the internal accumulation of
core technology know-how and reduction of internal administration

B Internal development of Al to analyze
and propose telephone conversation tips

* In April 2021, we developed proprietary Al that
analyze telephone conversation contents using voice  [==
mining technology for our claims service. Currently = .-. = .='.'_
applying for a patent. == . ww
+ Atrial run began in March 2021 for auto accidents. ' :
A rollout to all branches is scheduled by the end of s
FY2021.

+ It significantly reduces the time spent on
inputting the contents of telephone conversations
that has been done after each call.

B Rollout of accident reenactment system

» Currently rolling out a system for Al to reenact auto - i
accidents using videos obtained from drive recorders, | o =—— -
etc. and automatically calculate liabilities between e -
parties based on the circumstance of accidents and E
damage to vehicles

* Quicker settlement improves client satisfaction
and reduces our workload

*  Won the Nikkei Superior Products and Services
Award by Nikkei Inc. in January 2021
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Digital Strategy (Creation of New Value)

By utilizing data to enable various risk-taking and risk solutions, promote realization of growth in the
new stage for each Group company. At the same time, pursue business investment opportunities

Growth in new areas

B Apply sophisticated data analysis,
etc. to increasingly diverse and Provide risk solutions beyond insurance
complex set of risks to develop
and implement products and risk
solutions that undertake new
risks and create new markets Risk visualization / ea

<lmage of growth>

Pursue perman: .
% *: Group total premiums and fees

B E.g. enhance initiatives in areas Transform behaviohl
of safety in preparation and
recovery in the areas of health
care, cyber risks, and disaster _ ) .

. . Risk consulting ~New market crea
prevention / reduction

New areas

Sophisticated prici

W Realize growth in the new stage by .0 area Y .
evolvmg to a ready partner that Underwriting of new risks, etc.:
always supports the customersin _~  nerence etc.

times of need
2021 Around 2026 20XX

TD ki D d Q Launch of core data company Tokio Marine dR

Data strategy is positioned as the pillar of new growth strategy, and the Group’s core data compny Tokio Marine dR is to launch in July 2021

S;ano.ld aduelnsul mau apinoid

By strengthening Group data analysis and solution development capacities, accelerate new data driven product and risk solution development by each Group company

Copyright (c) 2021 Tokio Marine Holdings, Inc. 40 I
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Disciplined Capital Policy (ESR)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

W

TOKIO MARINE

Capital Policy

Revised ESR so that the ability to make investment and provide shareholder return can be shown in an
easier-to-understand manner (excluded restricted capital)

Current ESR is at an aprropriate level
Growth investment wil

Implementation of;

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

Strategic consideration of;

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

B Aim to recover capital level through
accumulation of profits

B Control risk level by reducing risk-taking
activities

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

*2: See page 51 for sensitivity

Net
asset
value

¥3.1

trillion

Sep. 30, 2020

Nikkei Stock

be prioritized towards the medium- to long-term goal, but disciplined shareholder
return will be executed if we do not see an appropriate investment opportunity

*123% after

deducting ¥100

bn of a budget
Net .
SOOI for anngal capital
Tl level adjustments

¥3.6

trillion

Mar. 31, 2021

23,185 yen Average 29,178 yen
30Yr JPY interest
0.60% o 0.67%
1.36% Credit Spread 0.91% *168% after

(Reference) Before
restricted capital deduction

Factors of change in net asset value

7

7
?
]

Contribution of 2H adjusted net
income

Rising stock price

Credit spread tightening
Shareholder return, etc.

*1: Economic Solvency Ratio (Risk is calculated using a model based on 99.95%VaR (AA credit rating equivalent)).

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

Factors of change in risk

A Increase in equities risk from
rising stock price, etc.

|



IV. New MTP

Disciplined Capital Policy (Shareholder Return)

W

TOKIO MARINE

Capital Policy

® Primary means of shareholder return is dividends, which will be sustainably increased along with profit

growth
® A budget for annual capital level adjustment is set at

® Primary means of shareholder return is dividends, which will be
sustainably increased along with profit growth

® Payout ratio is at or above 40% of average adjusted net income™,
and upon achievement of the mid-term goal, the ratio™ shall be
increased to levels on par with global peers

Tenth consecutive year of higher dividen

¥100bn (FY2021) to ensure greater transparency

Capital level adjustment

® A budget for annual capital level adjustment is set to ensure
greater transparency

® The budget is set at ¥100bn for FY2021. As our policy is to
prioritize growth investment, the amount will be aggregated with
the amount of small- and medium-size growth investment (large
M&A shall be executed separately, including recycling of existing
investments)

High level shareholder return

ds projected

500 215
190
180
DPS (JPY) 160
140
40%
38%
36%
35% 35% ° -
2016 2017 2018 2019 -’;?20 2021 ZI\;)TZS Mid-term goal*
(Plan) (Projection) ( ) (Milestone)
Total dividends *;z li—year ave‘ra%e ofdadjus:]ed nAet‘inclomeA. o basi
*5 *2: Payout ratio based on the original projection basis.
(billions of JPY) 1 053 1 1 76 1 280 1 330 1 391 1490 *3: Payout ratio of global peers is currently circa 50%.
*4: Adjusted net income of over ¥500.0bn, around 12% adjusted ROE
*5: The figure for 2021 (projection) is before reflecting share buybacks.
Capita| level adjus‘tment*6 50 O 1 50 O 1 25 O 50 0 50 O 1 00 0*7 *6: Total amount approved by the announcement date of financial results of each fiscal year.

(share buybacks, etc.) (billions of JPY)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

The figure for 2018 includes one-time dividends of circa 50.0bn yen and those for 2019
and 2020 include of circa 25.0bn yen, respectively.

*7: FY2021 (projection) is the total amount of small- to medium-sized business investment
and capital level adjustment (guideline)

g
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(Blank Page)
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Reference

Review of Previous MTP:-¢¢+<<+- P45

Impacts of COVID-19
Impacts of Natural Catastrophes
Review of Previous MTP (Each Business)

New MTP:ccccccccccccccccncses P48

FY2021 Projections

New MTP (Each Business)

Enhance Digital Strategy Platform

ESR and Sensitivity

Further Growth with Flexible Capital Strategy

Basic Information (Each Business):+ P.53

Domestic Non-Life (TMNF)

Domestic Non-Life (E.design Insurance)
Progress in Autonomous Driving Technology
Domestic Life (TMNL)

International Insurance

Group Asset Management

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

ESG:++cccccccsccccccccccsss P75

Initiatives on Climate Change
Response to COVID-19

Management Resource Development
Cyber Security

Governance System

Participation in International Initiatives
External Evaluation

ESG x SDGs

Dataccccccccccccccccccccccn R85

Impact of FX Rate Change on the Group's
Financial Results

Tokio Marine Holdings Key Statistics
Return to Shareholders

Definition of Terms

W

TOKIOMARINE
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Impacts of COVID-19 W

TOKIOMARINE

COVID-19 impacts on underwriting and investment improved from FY2020 projection to negative
impact of ¥63.0bn

Impacts on adjusted net income (billions of JPY; estimates)

FY2020 Projection
(November FY2020 Results Key Details
projection)

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

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

Domestic
Non-Life

-62.1 Net incurred losses from Event Cancellation, Bl and trade

Underwriting -65.0 credit insurance

Decrease in income gains due to lower interest rates, etc.
Losses on valuation and sale of stocks, default losses on
Investment -34.0 -26.7 credit risk assets

*Losses on valuation of stocks improved from FY2020
projection due to improved stock prices

International

+3.1 Decrease in hedge costs due to the contraction in interest

Domestic Life +3.0 rate differentials between Japan and overseas

Total - 76 o - 63 .o *Plus and minus of the figures in above table correspond to positive and negative to profit respectively
L]
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Impacts of Natural Catastrophes

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

Adjusted

FY2019 FY2020

Results Results FY2020 FY2021

Projection

YoY Change™

Before tax

Domestic
Non-Life 86.5 74.0

International . . 42.0 52.0

Total 128.5 126.0

After tax"

Domes.tic 125.9 72 4 -535 62.3 53.3
Non-Life

International 16.8 28.2 +11.3 33.0 40.0

Total 142.7 100.6 -42.1 95.3 93.3

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

Gross incurred losses™

Heavy rains in JuIy 2020 ¥32 4bn *1 "+" means a negative for profits, while “-" means a positive for profits

*2 After-tax figures are estimates
Typhoon Haishen ¥30.6bn *3 Before tax and total of Domestic Non-life

Copyright (¢) 2021 Tokio Marine Holdings, Inc.
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Review of Previous MTP (Each Business)

()
=
£
(®)
)
-
(®)
(2]

B Net premiums written

Plan CAGR: +1% or more

(billions of JPY)

B New Policies ANP

Plan CAGR: +1% or more

: Actual basis

. : Normalized basis*2 (billions of JPY)

102.1
2,261.3
2,144.7
433 38.1
324 .
2017 2020 2017 2020

B Business unit profit

Plan CAGR: +1% or more

: Actual basis

. : Normalized basis™ (billions of JPY)

*2: Excluding corporate insurance

B Business unit profit (increase in MCEV)

Plan MCEV Growth CAGR: +4% or more

: Actual basis

. : Normalized basis™ (billions of JPY)

W

TOKIOMARINE

Domestic Non-Life (TMNF) Domestic Life (TMNL)

B Net premiums written

Plan CAGR: around +5%

: Actual basis

. : Normalized basis* (billions of JPY)

1,753.6

1,648.0 16333

.

2020

— |
2017

*4: Excluding the impact of FX

B Business unit profit

Plan CAGR: around +11%

. Actual basis

. : Normalized basis™ (billions of JPY)

1493 14311 182.2
144.4 1,2487 145.0
115.5 1,177.3 101.1
2017 2020 2017 2020 2017 2020

*1: Based on new definition and natural catastrophes are normalized to an average annual

level and the impact of COVID-19 is excluded.

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

*3: Sum of FY2017 MECV and the total of “new business value and existing business
contribution” between FY2018 and FY2020

*5: Natural catastrophes are normalized to an average annual level and the impact
of COVID-19 and FX are excluded.
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FY2021 Projections W

TOKIOMARINE

Profit is projected to increase due to the reversal effect of COVID-19 impacts, etc.
Projected to an increase in dividends for the tenth consecutive period

Sustainable profit growth Enhance capital efficiency Enhance shareholder return

B Adjusted net income B Adjusted ROE

B Dividend per share / payout ratio™

+24.4 —l bilons of 1) +15 B

424.0 215

o 200
399.6 10.8~ @
11.3%

2020 2021
(Plan)

(JPY)

(Projection)

*4: Payout ratio is based on the five-year average adjusted net income.
Based on original projections.

B Capital level adjust t
N * * 1 V men
2020" 2021 2020%2 202173 apital level adjustme
(Projection) (Projection) .
* FY2021 budget is set at ¥100bn

*1: Based on new definition. Impact of nat-cat underwriting reserves and provisions of underwriting result for the first year deducted from

FY2020 actual figure of ¥336.1bn stated on page 3 « The amount to be agg regated with small-
*2: Based on new definition. Impact of nat-cat underwriting reserves and provisions of underwriting result for the first year deducted from . . .

FY2020 actual figure of 9.7% stated on page 3 and medium-sized growth Investments
*3: Due to improved market environment, etc., adjusted net assets in the denominator is expected to increase

Copyright (c) 2021 Tokio Marine Holdings, Inc. 48



New MTP (Each Business)

Domestic Non-Life (TMNF) Domestic Life (TMNL)

B Net premiums written
(Private insurance)

Plan CAGR: +2% or more

2021.9 2,0411

s W @ =

B New Policies ANP

l (billions of JPY)

2020 2021 / 2023

Projection Plan

®  Business unit profit

Plan CAGR: +6% or more

. : Normalized basis™

1385 139.0

ml o | o

()
k=
£
(®)
i
-
(®)
o

l (billions of JPY)

2020 2021 / 2023
Projection Plan

COVID-19 is excluded.
Copyright (¢) 2021 Tokio Marine Holdings, Inc.

*1: Natural catastrophes are normalized to an average annual level and the impact of

Plan CAGR: around +5%

l (billions of JPY)

W

TOKIOMARINE

B Net premiums written

Plan CAGR: around +5%

. : Normalized basis'3

l (billions of JPY)

45.0 1,815.0
433 1,734.5
M == : ] — I
2020 2021 2023 2020 2021 | 2023
Projection Plan

Projection Plan

B Business unit profit™

Plan Stably secure ¥50bn level

(billions of JPY)

52.7
48.0

*4: Excluding the impact of FX

B Business unit profit

Plan CAGR: around +9%

. : Normalized basis™

l (billions of JPY)

180.1 167.0

--/_

o = =
2020 2021 2023 2020 2021 2023
Projection Plan Projection Plan

*2: Revised to net income based KPIs from FY2021

*3: Natural catastrophes are normalized to an average annual level and the impact
of COVID-19 and FX are excluded.
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Enhance Digital Strategy Platform

W

TOKIOMARINE

Enhance competitiveness by global lateral deployment of knowledge based on enhancement of collaboration with diverse

partners and digital development system

Cooperation with diverse partners

e Conducting various
demonstrations since capital &
business alliance in Jul. 2018.
Listed on NASDAQ in Feb. 2021

[@TRNet D

MIRAIRO

e Joint-development of universal
consulting service for disabled
employees and senior citizens to
resolve social issues

Jemonade

e As part of strategic alliance under
consideration, participating in
reinsurance program

e Entered into capital & business
alliance in Nov. 2020 to develop
new products / services in the
health care area

Enhance digital development system /
digital resource development

G/D Lab.

Promoting agile development with new digital hub
(250 staffs) established in Ginza, Tokyo

Data Science Hill Climb

Original program aiming at data scientist development
(under supervision by Professor Yutaka Matsuo of the
University of Tokyo) p—

Tokio Marine Innovation Program
Materialize employee’s ideas to generate innovation

Laterally deploy knowledge through 7 Labs

\__,; EIE London Established in Apr. 2020

',_‘ - Daljitt Barn appointed as Global
F. Head of Cyber Risk to supervise
the area
- Research and identification of
start-ups

“Digital Round Table”

Periodic meeting of domestic and
overseas digital managers to promote
development of digital products / services
and business process improvement

&= Singapore
* Research / identify digital
technologies and the new
business models
+ Support DX for group

Copyright (c) 2021 Tokio Marine Holdings, Inc. companies in Asia

* Supervise global labs

+ Research on latest + Support DX for group companies
technologies and business in North America
model trends
./ NY Established in Jul. 2020

\ Tokio Marine
Innovation Lab

| ® Tokyo = Silicon Valley

* Research / identify start-ups

* Research / identify start-ups
* Support DX for group
companies in North America

4

Bl Taipei
Research / identify digital
technologies and the new
business models
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ESR and Sensitivity

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

Net
asset
value

3.1

trillion
yen

Sept. 30, 2020

Nikkei Stock
¥23,185 Average
30Yr JPY
0.60% interest rate
1.36% Credit spread

%Reference) .
Before deductin
restricted capita

X 123% after
deducting ¥100bn
of a budget for
annual capital
level adjustments

Net
asset
value

3.6

trillion
yen

Mar. 31, 2021
¥29,178

0.67%

0.91%
%168% after
deducting ¥100bn
of a budget for
annual capital

level adjustments

Factors changing net asset value

Factors changing risk

7 2H adjusted net income
contribution

7 Higher stock prices

7 Tighter credit spreads

N Shareholder return , etc.

7 Increase in equity risk caused by

higher stock prices Jetc.

*1: Net asset value of overseas subsidiaries shows the balance as of three months

earlier (June 30, 2020 and Dec. 31, 2020).
Copyright (¢) 2021 Tokio Marine Holdings, Inc.

var 31,2021 [ 127 %

30 | 120%

+s0op [N 127%
—s0bp | 126%

10%
appreciation _ 126%
e I
depreciation 128%

credit  —50bp [ 134%
pread™ 1 sobp [N 1207

Stock price: Continue to sell business-related equities

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

Credit: Allow risk-taking within the risk limits

Stock price

Interest rate

FX rate

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

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

<Credit spread of U.S. corporate bonds>

2.0%
Tightening (-0.46pt)
1.0% *
0.0%
20/6/30 20/9/30 20/12/31 21/3/31

(4Q results Japan) 51



Further Growth with Flexible Capital Strategy \‘\Q

Utilize hybrid capital to realize further growth strategy including M&A
Avoid dilution and maintain appropriate capital to achieve long-term ROE enhancement

[ Use capital equity Use hybrid capital

[ Further growth investment

--mT Acquired Feb. 2020 pure

Hybrid Capita| (UtlllZe hybrld Capita|) NSURANCE
(Liability with a capital nature)

Executing disciplined and s ieqinoct 2015 a# HCC

strategic M&A
J Acquired in May. 2012 DELPHI

Capital equity
(SharehOIderS' eql»IitY) Achired in DeC. 2008 INSURANCE COMPANIES

PHILADELPHIA

1/ 1
&,

Acquired in Mar. 2008  gim

(Reference)
. oD . *
Ratio of hybrid in ESR capital (net asset value) Summary of hybrid bond used for Pure Group acquisition

Issue amount: ¥200bn

Currency: JPY
Coupon: 0.96% p.a. (Fixed until December 24, 2029)

6%
J Maturity: 60 years (early redemption permissible
TMHD from December 24, 2029)

Copyright (c) 2021 Tokio Marine Holdings, Inc. *: As of the end of Mar. 2021 for Tokio Marine and as of the end of Dec. 2020 for peers (Allianz, AXA, Zurich). 52



Basic Information: Domestic Non-Life (TMNF) ‘C\Q

Trends of net premiums written (all lines; billions of yen) and C/R*1 (private insurance E/I basis) Premium composition by line

(FY2020 net premiums written basis)

98.7% Marine
CALI 2.7%
93.8% 10.6% _—
(0]

~

103.8% 102.2%
99.6%

97.2%

Specialty*2 / P.A.
22.2%

*2: Stated as "Others”
in financial reports

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Premium composition by sales channel

(Projection)

(FY2020 managerial accounting basis)

Breakdown Of C/R*1 (private insurance E/I basis)

Financial

FY2021 Institutions

FY2011 | FY2012 | FY2013 | FY2014 | FY2015 | FY2016 | FY2017 | FY2018 | FY2019 | FY2020 (Projection) 3.9%
Full-time
C/R"1 103.8% 99.6% 97.2% 90.6% 92.7% 90.4% 93.9% 102.2% 98.7% 92.5% 93.8% agents
28.2%

E/I loss ratio 69.8% 66.8% 65.0% 58.5% 60.1% 57.7% 61.4% 70.0% 66.3% 60.8% 60.7% Auto repair shop
8.6%

(nat-cat

normalized to Auto

an average 635%  647%  622%|  592%  582%  573%  59.1%  599%  604%  587% | 60.7% dealership Corporate

annual level 19.5% 255%

basis) :

r‘;‘({: expense 34.0%  32.8%  322%  32.2%  32.6%  32.7%  32.5%  32.3% 32.4%  31.6%  33.1%

Copyright (c) 2021 Tokio Marine Holdings, Inc. *1 C/R = B/l loss ratio + W/P expense ratio 53



Basic Information: Domestic Non-Life (TMNF) ‘C\Q

Trends of C/R*1 (private insurance E/I basis) in Auto insurance Auto Insurance Market Share*2

(FY2019 direct net premiums written basis)

102.9%
100.2%

Direct insurer*3

93.1% 92.4% 8.3%

91.6% 91.4% 91.0% 91.8% 91.6%

Temporary decrease in
accidents due to COVID-19

84.2%
|

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

(Projection)

Other
63.3%

Breakdown of C/R*1 (private insurance E/I basis) in Auto insurance

FY2021

(Projection)

FY2011 = FY2012 = FY2013 | FY2014 | FY2015 | FY2016 | FY2017 | FY2018 | FY2019 | FY2020

*2: Source: Insurance Statistics (Sonpo Vol.4864)
C/R™ 102.9% 100.2% 95.7% 91.6% 91.4% 91.0% 91.8% 93.1% 91.6% 84.2% 92.4%
*3: Companies include Sony, American Home, AXA,

E/I loss ratio 70.7% 69.4% 65.3% 61.1% 60.5% 60.2% 60.8% 62.3% 60.8% 54.3% 61.1% Mitsui Direct, Saison, Sompo 24, SBI, E.design, Zurich.

(normalized to

an average

annual level 70.3% 69.3% 64.4% 61.2% 60.4% 60.5% 60.6% 61.0% 60.0% 58.7% 61.1%
basis)

r;”tlf) P expense 32.2% 30.8% 30.4% 30.5% 30.9% 30.8% 31.0% 30.9% 30.8% 29.9% 31.4%

*1: C/R = E/I loss ratio + W/P expense ratio
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Basic Information: Domestic Non-Life (E.design Insurance)
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TOKIOMARINE

Steady growth by creating new experiences for customers in direct sales market

Strong growth in the direct sales market

<Direct net premiums written (billions of JPY)>

m E.design

B Market CAGR:
+13.5% 130%
120%

+3.2%
- i 110%
100%

\ 4
31.4 33.0
. 90%
16.7

80%

2014 2015 2016 2017 2018

*: Sony, American Home, AXA, Mitsui Direct, Saison, Sompo 24, SBI, E.design, Zurich
(Source: Insurance Statistics (Sonpo Toukeigo), company websites)

2019

2020

Profitability improved while pursuing growth

<Combined ratio (private insurance E/I basis) >

(]
123.0%
(]
112.3%
2014 2015

[ ]
113.0% 104.2%
° °
(]
0
104.8% 102.9%
Temporary decrease in
accidents due to COVID-19
81.4%
[ ]
2016 2017 2018 2019 2020

Glowing external reviews

One-click insurance premium
quote for auto insurance

/7 600D DESIGN AWARD
\&) 20195 ERH

TAR-ERIE

30 clicks 1 click

In the past, obtaining a quote for

E.design has narrowed down
questions and created a new
customer experience where a
quote can be obtained with just
one click

Copyright (c) 2021 Tokio Marine Holdings, Inc.

insurance required around 30 clicks.

& Insurance

f Awards 2020

An award established in 2016 by
Charlton, a media group with offices in
Singapore, Hong Kong and Philippines,
that recognizes outstanding insurance
companies in Asia for their cutting-
edge innovation, and offering
products, services, or initiatives with
impact on the insurance industry

Complete Insurance Guide
Ranked No.1 in the Auto

insurance ranking

CEEE-
 RRNFIHLY -

u. V (—FHARE 40,
wRRAOTOTTviath : ;rhe_?‘!E'

H R
Y —RDROENAEL

Won the highest rating of 3-stars in
the non-life insurance industry for
“Customer Service” and “Support Portal”
(Eighth consecutive year for the latter)

Ranked No.1 for seven
consecutive years in the
auto insurance ranking

chosen by experts 55



Progress in Autonomous Driving Technology

W

TOKIOMARINE

Auto insurance market will contract gradually with the progress in autonomous driving technology, etc.,
but expectations rise for insurance companies as social infrastructure against the backdrop of advance of

automobiles and complex liabilities

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

Progress in Autonomous Driving Technology

<Level of Autonomous Driving> <Driver> <Government Target (private vehicles) >

Level O (zero autonomous)

Level 1 (driving support)

Level 2 (partially autonomous)

Level 3 (conditional autonomous) by 2020, autonomous driving on expressways"!

Level 4 (highly autonomous) by 2025, autonomous driving on expressways"!

Syste

Level 5 (fully autonomous) TBD

Rising expectations for insurance companies

as social infrastructure

Current positioning of auto insurance
Operator liability to be maintained up to Level 4 for initial
migration period to provide quick relief to victims™

Our initiatives

April 2017: Launched coverage riders for expenses for saving
victims [First in industry]
April 2021: Auto accidents during autonomous driving have no

impact on the grade rating system for non-fleet auto insurance
[First in industry]

*1: Based on our data, insurance payment for expressway accidents comprise about 3% of all accidents
*2: Based on MLIT Survey on Penetration of ASV Technology, Dec. 2020

Copyright (c) 2021 Tokio Marine Holdings, Inc.

ASV installation ratio for new cars™

100% 88.5%

50% 72.5%

0% P ———

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

e COllision mitigation brake

! ACC installation ratio
(passenger vehicles only)

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

No significant changes to claims cost for the time being

. . I it
CIa|ms cost = Accident frequency ™ X nsu‘;'?ilgge]unl

Lower accident frequency

Higher insurance unit price ”

* Higher repair expense unit price due to expensive parts.”
* Possible increase in assessment cost .

*3: Public-Private ITS Initiative / Roadmaps 2020.

*4: Mar. 2018, MLIT Research Group on Liability for Accident Compensation concerning
Autonomous Driving
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Basic Information: Domestic Life (TMNL)
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Maintain growth exceeding the market by focusing on profitable “protection-type products and instaliment
variable annuities” and implementing unique product strategy. Consequently, increase new business value by

“around 5% CAGR” in new MTP

® Mainstay product for TMNL secured

TMNL mainstay product risk/return*! (image)

Return*

Household
income term™

Installment .
variable Medical
annuities Kit Yell
Medical
Kit R (Cost of capital)
0 Risk"

*1: Size of the bubble indicates new policies ANP for the product (FY2020 results)

*2: Value of new business and future release of cost of non-hedgeable risks (FY2020 results)

*3: Sum of necessary capital for future fiscal years (Mar. 31, 2021)

*4: Includes disability insurance

*5: CAGR (2014-2019) of number of in-force policies for protection-type products and YoY % of number of new
policies in FY2019 for variable insurance

*6: Medical, cancer and fixed-term insurance for protection-type products, fixed-term for variable insurance
Source: Insurance Statistics (Seimei Hoken Toukeigo), the Life Insurance Association of Japan website

*7: In addition to instance of death, fixed coverage provided for reduced income throughout insurance period
in case of inability to work caused by the five diseases

Copyright (c) 2021 Tokio Marine Holdings, Inc.

® Unique products in focus area to achieve

TMNL product portfolio
(FY2020 New Policies ANP ¥43.3 bn)

Protection-

Numerous unique products supporting strong growth

=1 Household
income term

First in Japan™
insurance for
inability to work

Medical Kit R

: Installment
Ml variable annuities

First in Japan
! medical insurance
m that returns unused

® With strict ALM,

TMNL growth capacity™

<Protection-type products>

+5.0%

Market’®

<Variable insurance>

+24.7%

Market"®

Reduce
investment risk
with long-term
diversified
investment

as of March
57



Basic Information: International Insurance (M&A Transactions) W
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Creating strong franchise by acquiring blue chip companies with strong business model
In recent years, promoting selection and diversification of business to optimize business portfolio

2015 2018

Business diversification

INSURANCE

Secure entry point to emerging markets

\ Growth and business @?R:ﬁiin:e Hollard.. Y CAIXA

diversification in the U.S. .

Feb. 2021
Launch

Aug. 2018 Dec. 2018
Acquisition Investment

DELPHI

May 2012

& HCC

Oct. 2015

{ aEstabllshed material

presence in the U.S.

and Europe Acquisition Acquisitio
Expand into non L(.”.n [ Pravsria Review business portfolio
P . Mar. 2008 Dec. 2008
Japanese businesses Acquisition @ Acquisition Europe

Non-Japanese
business™

P&C in

emer Insg Life in

emergin

From Jan. 2019

Tokio Marine

Le-TTTs S~ marKet MArkRets o o v o v v o o o s e e S o o s o o Egypt Family
L7 S : ; . Takaful
(-2000) A 1 ; ! Seri.v igzo
: Business K Rfdrt‘f;,‘éf‘a”r;e e i o o o e e e e e e e e e e O o o N ——
h development \ 1 ! ! Var. 2019
! focused on ' \\ 1 : : Divest
\ ! ! | |
' Japanese ) ORI : w ;
N clients at |
So e | | *1: UK non-Japanese business and some unprofitable non-Japanese businesses in other European
S~ - ' ' regions (continue Lloyd’s business)

Copyright (c) 2021 Tokio Marine Holdings, Inc. >8



TOKIOMARINE

Basic Information: International Insurance (Strong Track record in M&A) W

The three U.S. companies exceeded market growth after joining the Tokio Marine Group
We will achieve further growth with the acquisition of Pure

PHILADELPHIA

INSURANCE COMPANIES

Joined in December 2008

Achieved high
growth after
joining the
Group

PHI

A member of the Tokio Marine Group

Joined in May 2012

w TOKIO MARINE
N\

Joined in October 2015

Joined in 2020

Will achieve pu e

further NSURANCE

(USD bn) Top-Iine*‘

Bottom-line™?

7

‘

2008 2020

2011 2020

8

N
w
©

2015 2020

1.3

L

Philadelphia

+4.7%

2008-2020
CAGR

Market

2008-2020 CAGR

Delphi
Market

+11%

2011-2020

CAGR

2011-2020 CAGR
TMHCC
Market - .

arke 6 % (%)
2015-2020

CAGR

(%) Although the growth rate deteriorated temporarily in
FY2020 due to the impact of COVID-19, the 2015-2021
CAGR is expected to reach 5.7%.

2015-2020 CAGR

Pure

+245

- Market
rowth 03
grow Joined in February 2020 4.6% 2014-2020
CAGR
2014 2020 2014-2020 CAGR
*1: Net premiums written on a local accounting basis (For Pure, premiums under management company) 59

Copyright (c) 2021 Tokio Marine Holdings, Inc.

*2: After-tax profit on a local accounting basis



Basic Information: International Insurance (Bolt-on M&As) m@

Execute strategic bolt-on M&As leveraging our international group companies’ insight and experience

Advantages of High success rate : In-depth understanding based on a long-term business relationship
bold onsleI A Accumulated know-how : Experience of executing over 60 bolt-on M&As
Disciplined M&A : Strategic portfolio adjustment forecasting the future business environment
2015-2017 2018-2020 2021-
g E) (" AIG businessi=| [ B\ = | AsH ER SSL =
Pro Ag usiness WNC NAS i e
acquisition - International (Paid family leave
(Crop Insurance) (Medical stop-loss) (Property/flood) (Cyber/liability) (P.A) insurance)
January 2015 JL October 2017 ) L January 2018 JL April 2019 JAR June 2019 ) April 2021
-Ya r r N
AJF E International Agg Qdos %‘ BCC ﬂ GCube %
I n (P.A.) (Crop Insurance) (Liability) (Surety/credit) (Renewable energy)
June 2015 JLU April 2017 ) | October2018  J April 2019 JAN May 2020
pTTTTTTT E‘ _ ( ] =) [ WWS business BIE)
Intg'rr'l:g:tai‘gnalg I Bail USA I Midlands = AmTrust Ag g acquisition —
(Assistance service) : (Su retY) I (EXCESS W/C) (Crop Insurance) (Ins;l::?fti::;?;(:fl::r);rary
L January 2016 \_ _Fibfa_:.yiol6_ B i L December 2018 JL May 2019 ) | December2020 |
: Bail USA Life Trac
Out """"""" > (Surety) (Medical Service)
Divested in April 2019 Divested in January 2020

Colors represent the acquiring companies CItMHCce Itk CJprHYY CJbprG I TMMA (Australia)

Copyright (c) 2021 Tokio Marine Holdings, Inc. 60



Basic Information: International Insurance (Rate Increases)

Key lines have realized rate increases above hardening market

Aim to achieve higher profitability

PHILADELPHIA
INSURANCE COMPANIES General Liability (31.3%)
' 15.0%
13.1%
s PHLY 13.0%
0,
mm— Market™ LD
9.0%
7.0% —7.3%
5.0%

2020.2Q 2020.3Q 2020.4Q

w TOKIO MARINE Medical Stop Loss*2 (34.5%)
HCC Shown on a yearly basis due to heavy volumein 1Q
30.0%

weem TMHCC 25.0% NOO/O
= Market" 20.0% 21.0%
For Medical Stop Loss, estimated

loss cost (Leveraged Trend) is used 15.0%

because there is no market data

10.0%
2018 2019 2020

*1: U.S. Commercial P&C Market (Excluding Medical Stop Loss & U.S. D&O)
Source: COMMERCIAL PROPERTY/ CASUALTY MARKET INDEX Q4/2020,
The Council of Insurance Agents & Brokers

Copyright (c) 2021 Tokio Marine Holdings, Inc.

12.0%
11.0%
10.0%
9.0%
8.0%
7.0%
6.0%
5.0%

30.0%
28.0%
26.0%
24.0%
22.0%
20.0%

Commercial Auto (15.3%)

10.4%

9.1%
2020.2Q 2020.3Q 2020.4Q

U.S. D&O™ (9.9%)

23.0%

\’ 22.5%

2020.2Q 2020.3Q 2020.4Q

W

TOKIOMARINE

Figures in the brackets show the share in FY2020 premiums

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

25.0%

20.0%

15.0%

10.0%

5.0%

*4: Market: Rate increase data for "Property” line total

Umbrella (8.5%)

NO %

21.3%

2020.2Q 2020.3Q 2020.4Q

Property D&F* (2.4%)

21.0%
J

- = 12.9%

2020.2Q 2020.3Q 2020.4Q

*2: TMHCC: Effective rate change basis including higher deductible effect
Market: Estimated loss cost (Leveraged Trend)
*3: Market: Public Primary D&O, Source: Aon
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Basic Information: International Insurance (Strategies of Major Subsidiaries) W

9 PHILADELPHIA

b=l INSURANCE COMPANIES

A Member of the Tolio Marine Group

Business unit profit™

(billions of JPY)
399

38.0
27.0
2019 2020 2021
Projection
FX RATE 19.12E 20.12E 21.3E
(USD/IPY) 109.5yen 103.5yen 110.7 yen

*1: 2019: Including the impact of reserve provision due to social inflation (-¥23.1bn)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

TOKIOMARINE

B Focus on niche markets

Other 10%

Auto 6% “ Human services
34%
Public services Market
9% composition

(FY2020)

\/ Real estate 18%

Non-profit organization
D&O E&O 14%

B Strong customer loyalty

Net Promoter Score™

61 68 68 g5 67

35 41
EEEEEE T

2016 2017 2018 2019 2020 2020
Home Auto
Philadelphia Insurance Insurance
Ave. Ave.

*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.

Source: NICE Satmetrix 2020 Consumer Net Promoter Benchmark Study

® High renewal ratio and rate increases

Renewal ratio 89.3% 89.6% 86.2%

ll

Rate increases 2018 2019 2020
Philadelphia 3.2% 7.2% 10.6%

Market ave.™ Circa 2% Circa 4% Circa 8%

*3: Source: Willis Towers Watson

B Combined ratio

105%
Philadelphia™
o,
100% U.S. P&C
market
959 average
0
90%
85%

2015 2016 2017 2018 2019 2020

*4: Local management accounting basis. 2019 shows a one-time increase due to the
past reserve provision.
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Basic Information: International Insurance (Strategies of Major Subsidiaries) it

DELPHI

A member of the Tokio Marine Group

Business unit profit™ Strategies

(billions of JPY)

76.5
65.0
45.6
2019 2020 b 2021
rojection
FX RATE 19.12E 20.12E 21.3E
(USD/JPY) 109.5yen 103.5yen 110.7 yen

*1: 2020: Including the COVID-19 impact

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

B Strength in employee benefits and
retirement products/services

Non-life insurance
52%

Other life insurance -'
6.6% Excess workers’
compensation

Group life [~ Product 24.3%
insurance composition
(FY2020)
16.8% Other non-life
27.3%
Disability —— ?
25.1%

B Diversified investment portfolio

Other 6.8%

Municipal bonds
27.2%

Investment
balance

$27.90n

(FY2020)

Securitized bonds
20.3%

Loans 34.8%

* Abilities to gather and analyze information,
leveraging its extensive networks such as external
investment managers

* Cautiously balance the investment portfolio,
reflecting changes in financial environments

N

B High investment returns

Average results compared with the market

2001-2020

B Delphi

Last 5 years

B Benchmark
(Barclays Aggregate Index)

B Combined ratio

105%
Delphi*2
100%
U.S. P&C market average
95%
90%

2015 2016 2017 2018 2019 2020°

*2: Local management accounting basis. 2018 shows a one-time increase
due to reserve adjustments

*3: 2020: Including the COVID-19 impact 63



Basic Information: International Insurance (Strategies of Major Subsidiaries)

- W TOKIO MARINE
\ HCC
Business unit profit"

(billions of JPY)

44.0
41.9
25.3
2019 2020 > 2021
rojection
FX RATE 19.12E 20.12E 21.3E
(USD/JPY) 109.5yen 103.5yen 110.7 yen

*1:2019: Including the impact of deteriorating loss ratios in crop insurance
from unstable weather and other factors and in medical stop-loss from
rising medical costs

2020: Including the COVID-19 impact
Copyright (c) 2021 Tokio Marine Holdings, Inc.

B Bolt-on M&A to reinforce our
strengths

NAS » A US-based Managing General Agent,

which mainly offers cyber and
professional indemnity insurance
(Apr. 2019) Wholly owned in order to capture
high profitability and growth potential

" * A US-based Crop Managing General

s Agent of AmTrust Group
ATRESLAY | Aim to improve profitability through
(May 2019)  pusiness expansion

» A UK insurance agent handling insurance
in the area of renewable energy business

+ Aim to improve profitability while
promoting creation of a sustainable
future through insurance business

%\y GCube
(May 2020)

B Specialty insurance that are less
dependent on the P&C market
cycles

Circa 52%

Product
composition

(FY2020) '

B Medical stop-loss
M Crop
Surety, etc.

W

TOKIOMARINE

B Stable profitability

Highest C/R Volatility Lowest
Lowest } }
<o ® Ardh TMHCC
A AMERISAFE RLI )
; ProAssurance & American
& Everest Re Alleghany @ chupb Lt‘\jN R ”
(o] TraveIersM kel -R.
2_ arke! Berkley
o ¢ CNA
g p AXIS Cincinnati ” Old
rotective . . .
5 + L 2 Financial |,_|..~  Republic
"8 Global 2 Argo
Indemnity Group
Highest

Source: Created by Tokio Marine from Company Reports, Dowling &
Partners Analysis (based on data through Dec. 31, 2020)

B Combined ratio

105%

100%

95%

90%

85%

80%

N&C market average

-~ TMHCC?

/

2015 2016 2017 2018 2019 2020

*2: Local management accounting basis 64



W

Basic Information: International Insurance (Strategies of Major Subsidiaries) .

pure

URANCE

Business unit profit™!

(billions of JPY)

13.0
8.2
7.2
2019 2020 b 2021
rojection
FX RATE 19.12E 20.12E 21.3E

(USD/JPY) 109.5yen 103.5yen 110.7 yen

*1: 2019: After-tax profit on a local accounting basis
2020 & 2021 projection: Business unit profit

Copyright (c) 2021 Tokio Marine Holdings, Inc.

B Focus on HNW market with high
growth potential
U.S. HNW population*

(Million)

5.9
2.5
2008 2019 2028

*2: 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

B Strong customer loyalty

Net Promoter Score*3

64

— | |
Pure Starbucks

Home Insu.  Auto Insu.
Ave. Ave.

Apple Intel

*3: Indicator to measure customer loyalty and their willingness to use
products/services continuously. It shows how likely a customer recommends a
brand to others
Source: Customer GURU, NICE Satmetrix 2020 Consumer Net Promoter
Benchmark Study

Strategies Results
(Pure Reciprocal Exchange) (Pure Reciprocal Exchange)

B Top tier renewal ratio in the U.S. P&C
industry™

95%

— | |
A B C D Pure E

*4: 2020 result. A-E are all major players. Source: Company disclosure materials

B Top-line™
(USD mn)

1,337
1,153
963

781
640

2016 2017 2018 2019 2020

*5: Premiums under management company 65



Basic Information: International Insurance (Strategies of Major Subsidiaries) W

TOKIOMARINE

w TOKIO MARINE
\ KILN
Business unit profit"!

(billions of JPY)

8.0
-14
-12.4
2021
2019 2020 Projection
FX RATE 19.12E 20.12E 21.3E

(GBP/JPY) 1434 yen  139.8 yen 152.2 yen

*1:2019: Including the impact of large losses at TMK non-Lloyd’s operation
2020: Including the COVID-19 impact

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

Strategies

B Restructuring of European operations

» Announced restructuring the European
operations in June 2019 for TMK to
focus on businesses in Lloyd's

* Narrow down underwriting of
unprofitable lines such as A&H and
marine

* Focus on underwriting Lloyd’s specialty
lines such as property insurance in the
U.S., UK, Asia, etc.

B Underwriting products in Lloyd'’s

Other 7%
(9%)
Aviation 7%

(4%)“

Reinsurance 7%
(8%) Product

composition

(FY2020)
*Figures in parentheses
are FY2017

Marine 10%
(16%)

Liability 9%
(12%)

Property 53%
(41%)

B Combined ratio

Lloyd's market average
115%

110%
105%
100%
95%
90%

TMK(Syndicate 510) *2
85%

80%

2015 2016 2017 2018 2019 2020

*2: Local management accounting basis
*3: Excluding the COVID-19 impact
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Basic Information: International Insurance (Strategies of Major Subsidiaries) .o

TOKIO MARINE
“ SEGURADORA

Business unit profit"!

(billions of JPY)

10.8 11.0
54
2019 2020 b 2021
rojection
FX RATE 19.12E 20.12E 21.3E

(BRL/PY) 272 yen 19.9 yen 19.6 yen

*1: 2020: Including positive impacts such as a drop in auto accidents due to
COVID-19 and a one-time increase in investment gains

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Strategies

B Expanding the number of brokers
Circa 27 thou.

Circa 15 thou)

= _3

2014 2020

* Provide systems and contact centers to
support sales activities of brokers

B Product & service strategies

[Auto]

* Realize growth with profitability by flexibly
adjusting premium rates

» Utilize wireless technology to reduce theft
risk and develop specialized products

* Enhance service quality by providing in-
house contact center of road assistance
service

[Fire]

» Sell highly profitable housing insurance
through a JV with Caixa Bank

N

B Growth exceeding the market

Growth rate of gross premiums with 2015 set as 100

190 CAGR
+11.1%

160
CAGR
+5.6%

130

Brazil market average

100
2015 2016 2017 2018 2019 2020

B Combined ratio

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

2015 2016 2017 2018 2019 2020

*2: Local management accounting basis 67



Basic Information: International Insurance (Results by Region) W

TOKIOMARINE
e 1
Y .
P ction

2019 2020 2021

Net Premiums Written

(billions of JPY) -

Actual Actual oy oy Original
Changes
Dec 31, 2019 | Dec 31, 2020 31, 2021
North America™? 1,124.0 1,095.8 -28.1 -2.5% 1,235.0
usD / JPY ¥109.5 ¥103.5 ¥110.7
Philadelphia 369.2 336.4 -32.8 -8.9% 365.0
GBP / JPY ¥1434 ¥139.8 ¥152.2
Delphi 278.2 279.5 1.3 0.5% 311.0 =
Brazilian Real / JPY ¥272 ¥199 ¥196
TMHCC 399.1 413.5 14.4 3.6% 482.0
Europe'*3 196.1 130.9 - - 142.0
South & Central America 136.0 105.6 -30.4 -22.4% 113.0
Asia & Oéeania 184.5 174.3 -10.2 -5.5% 194.0 *1: North Americarj figures include European business of TMHCC, but do not include North
American business of TMK.
Middle East & Africa > - 33.1 - - 36.0 *2: European figures include North American business of TMK, but do not include European
— E business of TMHCC.
Total Non-Life 1,649.5 1,539.9 - 109.6 -6.6% 1,720.0 *3: European figures for 2019 include Middle East & Africa.
. *4: Total Non-Life figures include some life insurance figures of composite overseas subsidiaries.
Life 92.0 i A3 A5 950 *5: 2020 and 2021 figures are based on new definitions.
Total 1,741.6 1,633.3 -108.2 -6.2% 1,815.0 *6: After adjustment of head office expenses

2020
Busi!'le_ss Unit Profits c/R 2_02;
(billions of JPY) , Ve Projection
Actual Actual Original
North America™ 147.2 116.3 -30.8 -21.0% 149.0 North America™ 97.5% 96.0% 95.7%
Philadelphia 27.0 39.9 12.8 47.7% 38.0 Philadelphia 102.8% 94.,7% 96.3%
Delphi 76.5 45.6 -30.9 -40.4% 65.0 Delphi 98.3%  100.3%  101.8%
TMHCC 41.9 25.3 - 16.5 -39.6% 44,0 TMHCC 89.8% 93.4% 89.7%
Europe”™? 2.2 -12.4 - - 8.0 Europe 7 97.4%  111.8% 93.7%
South & Central America 10.8 10.9 0.1 0.9% 6.0 South & Central America 93.5% 89.6% 96.0%-
Asia & Oceania 16.6" - 6.0 -22.7 -136.2% 14.6 Asia & Oceania 95.8% 111.3% 96.4%
Middle East & Africa” - 0.6 - - 1.0 Middle East & Africa" - 97.2% 96.0%
Total Non-Life™ 179.0 97.3 - 81.7 -45.6% 173.0 Total Non-Life™ 97.0%  99.8%  96.2%
Life™® 12.9 -0.5 - - -5.0 Life - - -
Pure - 8.2 8.2 = 13.6 Pure - - -
Total™® 179.5 91.6 -78.3 -43.7% 167.0 Total 97.0% 99.8% 96.2%

Copyright (c) 2021 Tokio Marine Holdings, Inc. 68



Basic Information: Group Asset Management (Policy) N

Secure long-term and stable investment income under a policy reflecting the characteristics of
insurance liabilities with ALM at the core

Investment Portfolio (Mar. 31, 2021) Secure stable yield

<Group’s income yield>
Non-Investment Assets P y

13.3% Investment

A
¥22.555t$itﬁion 4.3% 4.4% 45% 4.6% 4.7% 4.8%

4.2%

Other 3.3%

Domestic
o 9.8%
equities - HD Total .
(Mostly business- Domestic bonds
related equities) Assets

(o)
Loans 6.3% 41.4%

(Mainly overseas
CRE 3.9%)

2014 2015 2016 2017 2018 2019 2020

Foreign securities, etc. 25.9% Japan BN Overseas  =#= Group

(Foreign bonds 22.1%, CLO3.8%)
(Reference) Open Market Rates

4.0 e==UJS 10Y Treasury

. : L 3.0 ——10YJGB

1. Domestic bonds: Enhance ALM based on insurance liabilities
2.0
2. Foreign securities, etc. / Loans: Profit contribution by asset Lo
diversification L —

. ose . . . 0.0 | S e + ‘;"V‘-'-"“ e

3. Domestic equities: Mainly business-related equities Lo

2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
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Basic Information: Group Asset Management (Risk Appetite) Q‘\Q

Each risk is managed within the ERM framework from an overall Group perspective
Aim at profit contribution by taking credit risks under appropriate risk control

Control of interest rate risk Control of credit risk

® Control of interest rate risk with appropriate ALM in each ® Take certain credit risk mainly with highly rated bonds
country/entity ® Diversify domestic and overseas risks and investment
® For domestic life, interest rate risk is managed by methods
matching asset and liability interest rate sensitivity rather ® Leverage the strengths of DFG for appropriate
than by using duration, which lacks the concept of integrated risk control and risk taking in US/Japan

I bout 95% hed tio, Mar. 31, 2021 , , L T
volume (abou o hedge ratio, viar ) ® HD engaged in cautious monitoring including risk limit

management, etc.
Control of FX risk Bonds and similar assets by rating (Mar. 31, 2021)

Others 6% AAA 5%
.  AA8%

® Each country/entity mainly makes investments in own
currency corresponding to insurance liabilities BBB 9%

® Foreign currency denominated assets are fully hedged
using currency options and derivatives

Control of equities risk

® Continue to reduce business-related equities to improve
capital efficiency

A71%

Copyright (c) 2021 Tokio Marine Holdings, Inc. 70



Basic Information: Group Asset Management (DFG Asset Management Strategy)

W

TOKIOMARINE

Aim to improve profitability with allocation based on return on risk among similar investment assets

that generate profit from credit risk

DFG Investment Portfolio

(including assets entrusted by Group companies)

Other 7%

Mar. 31, 2018
¥3.0 trillion

o Bonds 42%
(¥0.9 trillion*)

Securitized bonds 27%
(Of which, CLO 15%)

Other 7%

Mar. 31, 2021

¥4.9 trillion
(¥1.7 trillion*)

a

Securitized bonds 23%
(Of which, CLO 14%)

Bonds 38%

*. Assets entrusted
by Group companies

Risk/return ratio for key assets

Returns
A
High Improved profitability
with DFG's strength
CRE
Loan
CLO CMBS
(A) (A)
Bonds
(BBB)
Bonds
(AAA)
Low
Low High
Risks

FX rate is as of Mar. 31, 2021

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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Basic Information: Group Asset Management (Control of US Credit Assets: CLO) W

TOKIOMARINE

Invest in CLO, leveraging DFG’s strong expertise and abundant experience

CLO investment (Mar. 31, 2021) CLO investment scheme and status

® The Group mainly holds CLOs rated BBB or above which are unlikely to
default at present

DEG ® Stress testing indicates that CLOs rated BBB or above will not incur losses
unless in case of 3 consecutive years of 10% or more default ratio

Balance Circa ¥980bn

Main asset
management entity

Currency usSD

n ~ CLO - ~\ G
. e * sset manager rou
Insurance liabilities usb™ selects/replaces | ] investmpent
securities |
. AAA 60-65%
Underlying assets Corporate loans " “ targets
Leveraged loans I :
. Leveraged - I Portfolio
Average rating A loan ma?rket for 100-300 AT % I composition
companies A 3-8% I M p31 S
*1: Includes some JPY denominated insurance liabilities with FX risk hedged BBB 3-7% (Mar. 31, )
" AAA-AA: 28%

BB-B 5-8%
A 38%
DFG’s strength in CLO investment | BBB  :29%

® Default ratio of corporate loans underlying CLOs was on the rise, but the

® Insurance liabilities allow holding to maturity upward trend has slowed with the default ratio of 3.2% as of March 2021

® Data gathering network built over the years

® Expertise to accurately capture the CLO tranche [ Leveraged loan default ratio ]
structure from contracts o — ~_
. . o 10.0% Qng-lerm Nov. 2009
® Detailed risk management (monthly monitoring, 5.0% average 10.8%
stress testing based on conservative scenarios, oo (from 1999) ' Mar. 2021
strong checks on outside managers™) oo M\‘

0
2-9/<i 3.2%
. . 4.0% *
*2: Asset manager for replacing underlying assets 3.0%
2.0%
1.0%
0.0%

DS 9O 9 9© Q© 9 9 9 Q© O o o o o o o S o o o § o
mmmmmmmmmmmmmmmmmmmmmmm

= = =2 =2 =2 =2 =2 =2 =2 2 2 =2 =2 =2 =2 =2 =2 =2 === =2 =2
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Basic Information: Group Asset Management (Control of US Credit Risk Assets: CRE Loans) AN

TOKIOMARINE

Invest in CRE loans, strictly selecting prime transactions, based on close cooperation between DFG
and outside managers

CRE loan investment (Mar. 31, 2021) CRE loan investment scheme and status

Balance Circa ¥1,010bn ® |nvest in real estate strictly selected with consideration of LTV and ease of
_ attachment and collection, based on the outside manager’s broad network
Main asset DFG (TMHD has right to veto)
management entity . .
Currency USD ® Short average holding period of about 3 years. Easy to change sectors after
maturity
Insurance liabilities UsD ® Diversified investment without concentrating in specific regions/sectors
Loan to Value™ Circa 60%
. Office Agenc i
Main property i Provide loans gency Tokio
category Rent?_: :tc(;llemg CRE | €~ |Outside :greemei Marine
loan | Collect Manager — Group
> —_— . . ctive
*1: Includes some JPY denominated insurance liabilities with FX risk hedged Tenant CRE p”:‘.“pal involvement (Investor)
*2: Loan balance / collateral value Lease agreement and interest

(Rent payment) Property
, . Equity :
DFG’s strength in CRE loans <ownership | o onsor

® Active involvement in decision making by
attending the outside manager’s investment
committee (careful investment process and
monitoring)

® Some interest deferral request has been made due to the impact of COVID-19,

but the appropriateness of payment plans has been confirmed through
negotiation with the sponsors

® Active collection activities (workout) for ® New investments are limited to multi-family housing, warehouses and logistics
underperforming loans possible as the sole facilities, etc., which are less affected by COVID-19 (shift of portfolio target
lender sectors)

Copyright (c) 2021 Tokio Marine Holdings, Inc. 73



Basic Information: Group Asset Management (Reduce Business-related Equities) &Q

Ongoing efforts to reduce business-related equities from the perspective of capital efficiency
improvement

Book value of business-related equities declined to 33% from Mar. 31, 2002 through steady actions
Sold total amount of circa ¥2.3 trillion"! since FY2002

In the new mid-term business plan, we will also plan to sell ¥100 billion or more a year

Book value of business-related equities™ Sales amount

Non-Investment Assets

omer 2P Previous Mid-Term business plan (2018-2020)
3:3% Plan: Sell ¥100.0 billion or more each year
Domes;';;qu't'es : tT':";'D . e Result: Sold ¥100.0 billion or more each year
2.070 otal Assetls

o> 41.4%
/2 ¥25.7 trillion

I%?g;,s /)‘(Mar. #2020 Fiscal year Sales amount
2018 ¥107.0bn

Foreign securities, etc.

25.9% 2019 ¥107.0bn
2020 ¥106.0bn
3-year total ¥320.0bn

New Mid-Term business plan (2021-2023)
Plan: Continue selling ¥100.0 billion or more each year

/

End of Mar. 2012 / End of Mar. 2017/

End of Mar. 2002 " End of Mar. 2007 End of Mar. 2021

*1: Market price at the time of sale

Copyright (¢) 2021 Tokio Marine Holdings, Inc. 2: Indexed to the end of Mar. 2002 as 100 74



ESG: Initiatives on Climate Change Q’\V

® Squarelr face the issue of climate change as an insurance company, an institutional investor and
a global leader, and actively engage in creating environment and society where people may live

in comfort

® Iz-\ggglﬁrate efforts as shown by our climate change policies and initiatives announced in Sept.

Efforts as an insurance company Efforts as an institutional investor

. . .- .
Support of victims through insurance e Tokio Marine & Nichido and Tokio Marine Asset

(quick insurance payment, etc.) .= PRI Management are signatories of PRI
e Utilization of leading-edge technologies in all processes - Em e Promotion of ESG investment and lending
up to insurance payment (e.g., satellite images, drones) (ESG engagement, investment decisions with
e Earthquake index insurance (first in Japan), hurricane index consideration to ESG)

insurance (first in U.S.)

e Support early business reopening with disaster recovery
specialist (BELFOR)

B Contribute to creation of a disaster resilient society
(disaster prevention & reduction, recovery & reconstruction)

e Sophisticated risk survey and disaster reduction .
measures using drones Commitment as a global leader

e TRC to provide disaster education and training services i . e
e Support municipal and corporate BCP preparation O\ THE o Lead discussions on “Climate Change and

il ) § i i ] GENEVA Emerging Environmental Topics” as joint-chair of
e Distribute information on disaster prevention / reduction ASSOCIATION WG
utilizing video and expertise, etc.

e Consider creating a sustainable fire insurance system

e Origination of funds supporting clean energy
business, investment in green bonds

e In principle, not provide new financing for coal-
fired power generation projects

e Lead discussions on disaster risk finance program
at APEC "Disaster Risk Finance and Insurance

B Contribute to sustainable global environment N Solutions” WG
: e As a founding member of TCFD, lead TCFD
(control global war‘mlng) . ‘ TCFD| discussions in Japan and overseas to enhance
' e Actively offer insurance and services to clean energy disclosure

business . .
' . . e Achieved carbon-neutral*2 for seven consecutive
e Encourage wider use of environmentally-friendly drones years
e MA&A strategy incorporating ESG perspectives (GCube) *1: "Our Climate Strategy,” Sept. 28, 2020

https://www.tokiomarinehd.com/en/release_topics/release/k82ffv0000008juk-
att/20200928_e_v2.pdf
*2: Based on emissions from our business activities (Scopes 1+2+3 (Categories 1, 3, 5 & 6)) 75

e In principle, not provide new insurance underwriting to
coal-fired power generation projects
Copyright (c) 2021 Tokio Marine Holdings, Inc.



ESG: Values Delivered to Stakeholders During COVID-19 Pandemic &V

We delivered stakeholder values through our efforts to prevent the spread of infection and to
secure safety of employees, while maintaining our function as social infrastructure and making a
wide range of social contribution including donations

<Efforts for Stakeholders>

Customers Society Employees Shareholders

a. N

Made %ngs ggy?\élatz ?)f about  Active social contribution rastii%nci;ifoaergpﬁzdvv;ﬂg:ginat Increased dividends for the
n r . . . ° .
in Japan and overseas the office under the work- ninth consecutive period in
« Overseas, mainly for event . from-home polic FY2020 on the back of
cancellation and business * Provided or donated masks and ioritizing th P £ %" £ steady growth in
interruption insurance payments protective clothing to medical pr::;' iz'“ges aenf:latfle)i,ro capabilities
- In Japan, coverage was mainly for institutions and_ other faC|I_|t|es P ¥ami|ies P
diseases but gradually extenoYed * Group companies worldwide . Excluding the i t of
coverage , made donations reflecting the o , Xcluding the impact o
- Extended coverage for riders aeraliions aie Fosck Gar * Up to 70% of employees in COV|D-19, etc, adjusted net
gxplicitly covering communicable support in each region Japakngr]lcd 10?]% overseas income and adjusted ROE
iseases worked from home 0
- Relaxed facility requirements for ~ * TMHD set aside a budget for \év\?2r82¥;31 o s 1207 tor
goslpital addmislsion itati the Group of ¥1bn for + In addition to distributing masks
- vnliné medical consultations donations and added 50% to and increasing work hour . .
i :REL?’(;IL‘}JEg healthcare worker the amount donated by Group flexibility, mad$ alternative work ;l/-vg(: zg%l/flé} ;a’g%if/c;r_;;(;r(ﬁo
- Include communicable disease companies arrangements for pregnant ‘ i
coverage to business interruption < Donations by the entire Group women and employees with ?M?é?%:r%jﬁﬁ?ndegset ;2303:2%/0
clause for all Super Business to various organizations preexisting diseases as priority high RIEln
Insurance from Jan. 2021 reached over ¥1.1bn reflecting their intentions or higher)
* Impact of COVID-19 on underwriting profit (after tax) in FY2020 76
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ESG: Management Resource Development W

TOKIOMARINE

Resource development programs for all levels to enhance sustainability of Group management

Global Executive Program Middle Global Leadership Development Program

e Program for senior managers from Japan and overseas * Middle management training for overseas employees

e Spending time together in a difficult environment, build strong relationships ° \T/;fjla;%??guu%e:rsigﬁgt?ﬁebgcwoenf;enaé E?nségizainafiﬂt:%ﬁg%??ﬁe

of trust between participants and increase Group-wide synergies disaster, and experience the significance of insurance and a “Good
Company”

e Make a presentation to the management on Group synergy, and increase
actual synergies

‘- O

W i T ¥ . A ]
Hard training scene Onboard
on the coast of Samoa accommodation

Visiting areas affected by
the Great East Japan Earthquake

Management Academy Management School

e Training for young leaders in Japan
Nine-month extensive global leadership training program

Acquire broad perspectives and abilities for reform required for
management through many hands-on programs

Management presentation

e Training for mid / young leaders in Japan

e Experience the process of creating a new business to improve the
innovative mind and skills required for management

Discussion on leadership

Debate on a new business proposal Final presentation

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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ESG: Cyber Security W

TOKIOMARINE

Cyber risk is identified as a “significant risk,” and Group CISO to oversee Group security management

Group Framework Measures by TMHD

® Set common KPI to confirm the status of overall Group security

operation and make periodic report on results of monitoring,
Group CIsO etc., to the management

® Build Group-wide security management framework
® Enhance cyber security for outsourcers

Group CSIRT

® Establish various manuals and other documents to prepare for
security event

® Respond to ever more sophisticated and complex new threats
Various cyber drills with participation by Group CISO and CRO,
penetration tests at high level and for remote work environment

Group-wide security management framework

® Group-wide measures are most effective against cyber PO |
attacks in terms of efficiency and effectiveness = === - - e e

® |n case of an attack, quick and accurate response is
necessary regardless of time difference

-

“{ SOC/CSIRT

— -

® Built a framework dividing global offices into five regions,
with cooperation between TMHD and regional headquarters

® Security monitoring has been integrated and enhanced for
each region, with defense lines working to identify cyber
attacks

Copyright (c) 2021 Tokio Marine Holdings, Inc. {*) SOC : Security Operation Center ~ CSIRT : Computer Security Incident Response Team 78



ESG: Governance System C\Q

Hybrid institutional design built on the Board of Directors which makes high-quality decisions
utilizing the insights and expertise of outside officers and is supported by the Nomination
Committee and Compensation Committee with a transparent decision-making process

<Governance System After the 2021 General Meeting of Shareholders (Scheduled)>

Board of Directors | | Audit & Supervisory Board |
Make decisions on important matters relating to
Role execution of the Group's business and supervise the Audit the performance of Directors
performance of individual Directors
High-quality decision-making Give advice / recommendations
leveraging diversity from multifaceted perspectives
Ratio of Independent Directors 432% Ratio of outside members 60%
Structure
(6 out of 14) (3 out of 5)
Nomination Committee | | Compensation Committee
e Deliberate on the appointment and dismissal of e Deliberate on policies concerning evaluation of
CEQ, Directors, Audit & Supervisory Board performance of Directors, Executive Officers, etc.,
Role Members, Executive Officers, etc. and report to compensation system and level of compensation
the Board of Directors for Directors and Executive Officers, and

e Deliberate on a succession plan for CEO and determination of their compensation, and report
oversee the development of successor candidates to the Board of Directors

Ensure transparency

Number of outside officers 6 out of & Number of outside officers 6 out of 7
Chairperson is selected from outside officers Chairperson is selected from outside officers

Structure

Copyright (c) 2021 Tokio Marine Holdings, Inc. 9



ESG: Skill Matrix of Outside Officers

W

TOKIOMARINE

Build effective corporate governance system balancing the skills of diverse outside officers such
as international experience which is the most important attribute for the Group’s management

- Skills and experiences
2 N Mai Governance &
= ame ajor concurrent post i . i
s J " | naament | Eeanomy | Accounting | co PO (| Cioiens | Risk | Technology | 'penaton
= Management
Akio Senior Advisor, Honorary
Mimura Chairman of Nippon Steel
Corporation
Specially Appointed Professor,
Masako Graduate School of Business
Egawa L2 Administration, Hitotsubashi
4 University
- Takashi ¢ Senior Advisor of The Boston
= [Mitachi 4/ Consulting Group
] .
()
o .
» | Nobuhiro £ Chairman of the Board of NEC
Endo % Corporation
. President & CEO,
ﬁg’lcgﬁ)za ka | Representative Director of
' ANA HOLDINGS INC.
: Professor, Graduate School of
Emi Osono” % Business Administration,
: Hitotsubashi University
S ( Director and Special Advisor
ﬁlg'qia” AR of The Canon Institute for
) Global Studies
£ | Akihiro |
S | Wani = Lawyer
o J
Nana Executive Officer and Chief
Otsuki Analyst of Mone, Inc.

*: To be appointed in the Ordinary General Meeting of Shareholders in 2021.
Copyright (¢) 2021 Tokio Marine Holdings, Inc.

80



ESG: Executive Compensation

Compensation system for Directors is linked to performance and stock price to give incentive for

sustainable growth

W

TOKIOMARINE

Continue to consider compensation system that contributes to improving 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

e Stock-based compensation is scheduled to change from
stock options to stock delivery trust from July 2021 after
obtaining approval at the general meeting of shareholders

<Ratios of Compensation (from July 2021)>

Chairman of the Board 40 30 30
President & Group CEO 30 40 30

Outside Directors
Part-time Directors

80 20

Others 50 30 20

Fixed Compensation m Performance-linked bonuses

B Stock-based compensation

<Performance-linked bonuses>

e Linked to the individual target and company target (adjusted within
a range of 0% to 200% depending on the level of accomplishment of targets)

e Increase the incentive of Directors to improve performance

- Decided based on coefficients linked to the degree of
accomplishment of previously set individual
performance targets

+ Medium- and long-term strategical targets "' are
introduced from FY2021 to raise the incentive to
improve medium- and long-term corporate value

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

Decided based on coefficients linked to the degree
of accomplishment against annual adjusted net
income and adjusted ROE targets set in the Mid-term
business plan*?

*2: Certain changes are made to the indicators used for calculating

the bonuses of Directors responsible for international business to
reflect the results of this business

<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- and long-term

Copyright (¢) 2021 Tokio Marine Holdings, Inc.
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ESG: Participation in International Initiatives N

Participate in various international initiatives and conduct surveys, researches and proposals in
order to solving social issues. Also, contribute to achieve SDGs by solving social issues utilizing our
expertise in insurance and risk consulting

Initiatives Tokio Marine Group is participating in

United Nations Environment Programme

WESUPPORT  UN Global Compact N . e
S, P {\,"‘};} Finance Initiative (UNEP FI)
a “ 7 . . . . . __\’ -J/
P .l"f 5 Expressed continuous support since becoming a signatory in UNEP Participating as the Board Member for Asia of the UNEP Fl Insurance
\\\L !21} 2005 FINANCE Commission
o Participated in “Disaster Risk Reduction Working Group”, LIRS Lead discussion on disaster risk finance program at APEC "Disaster Risk

“Reporting Study Group”, etc. in FY2019

Principles for Responsible Investment

In Tokio Marine Group, Tokio Marine & Nichido and Tokio
Marine Asset Management became signatories to promote
responsible and sustainable investment

@

Principles

for Sustainable

Insurance

Finance and Insurance Solutions” WG

Principles for Sustainable Insurance

Became a signatory in 2012 as a drafting committee member.
Joined the PSI TCFD Insurer Pilot Working Group in FY2018 to
promote the creation of a framework for climate-related
information disclosure in line with TCFD recommendations

UNISDR Private

Principles For Ja .
. . . pan Sustainable S . The G . .
ector Alliance for e Geneva
Financial Action for IDF Investment Forum Sisaster Rociliant Association ClimateWise
the 21st century lsag er t¢::~5| ien
ocieties =~

N\

THE CI/,. \
GENEVA ImateWise
ASSOCIATION \ A .

00 o\
o @ Insurance 1y b .
7 2t DFE&“&';? s C ! arise @
SRTHRA Py vt e e
Asia-Pacific Task Force on Climate Eco First COOL CHOICE 30% Club Japan

CDP

SN'CDP

DRIVING SUSTAINABLE ECONOMIES

- related Financial
Disclosures

TCFD|

Financial Forum

Copyright (c) 2021 Tokio Marine Holdings, Inc.
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ESG: External Evaluation &V

Tokio Marine Group has promoted ESG (Environment, Society and Governance) through our
business activities and has received numerous awards and praises in Japan and overseas

2020 CONSTITUENT MSCI JAPAN
ESG SELECT LEADERS INDEX

£
1

FTSE Blossom
Japan

Received the SDGs Strateg)é/
Economic Value Award at the
Second Nikkei SDGs Management
Grand Prix, for realizing the
synergy of enhancement of
corporate value and contribution
to SDGs at high level

O NADE
00 SHIAE
000 KOH®

Selected as Nadeshiko Brand in
FY2013, FY2015, FY2017, and
FY2018 (selected as a Semi-
Nadeshiko Brand in FY2019 and
FY2020)

Copyright (c) 2021 Tokio Marine Holdings, Inc.

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

SN'CDP

Ll

2021
EEE R

TMHD was selected as one of the
2021 Health & Productivity Stocks
(6 consecutive years) as well as an
Excellent Enterprise of Health and
Productivity Management / Large
Enterprise Category together with
11 Group companies, of which six
were recognized as White 500
enterprise

< A

Commended as a model example
of financial institution initiative
for revitalizing regional )
economies for five consecutive
years

SRI/ESG indices including Tokio Maine Group

CLIMATE

Selected as a 2019 Climate Change
A List company by the international
non-profit environmental
organization CDP

Received Top Award for Excellence in
Corporate Disclosure in Insurance /
Securities industry cqtegpry and third
Ia_ceéof all sectors) in Disclosure to
ndividual Investors category

S&P/JPX
Carbon
Efficient

i
Our overseas Group companies
were selected as one of the "Best
Places to Work in Insurance” in the
U.S. and one of the “Best )
Workplaces for Women” in Brazil

Awards related to disclosure

Cnrr_Ipuny"

Our Integrated Annual Report
2020 received an Award for
Excellence at the Nikkei Annual
Report Awards
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ESG: ESG X SDGs W

TOKIOMARINE

ESG

Category Initiative Theme Relevant Sustainable Development Goals

g freie g ziste B ERERER L
LL T Ll R

Preserve biodiversity o

Please refer to pages 81,
84, and 85 in the
Integrated Annual .
Report 2020 for details

REEHRERD

§ s 2z ] 13 s, 14:5! =

Promote environmental
management

Promote development of
clean energy

Provide environmental

ooooo@

awareness

Make society resilient to ® ® o ® )
natural disasters

Create society based on o o

health and longevity

Respond to technological
progress and changes in o o ®

automotive lifestyle

Address the increase in
foreign visitors to Japan

Eliminate poverty in society o ®

Realize an inclusive society

Develop industrial o
foundations

Increase employee () ()
motivation

Enhance corporate [ )
governance

Implement internal controls

Practice risk management

Copyright (c) 2021 Tokio Marine Holdings, Inc. 84



Impact of FX Rate Change on the Group'’s Financial Results N

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

Impact on net income on financial accounting basis™ Impact on adjusted net income™
. e : circa ; P " i
m Decrease in overseas subsidiaries profit: m Decrease in overseas subsidiaries profit: clrea
-¥0.8bn (Of the factors stated in the left, amortization of -¥1.6bn

N Decrease in profit from local subsidiaries

# Decrease in amortization of intangible fixed
assets and goodwill

intangible fixed assets and goodwill has no impact
as it is added back to adjusted net income)

m Change in reserves for foreign currency circa m Change in reserves for foreign currency circa
denominated outstanding claims and denominated outstanding claims and FX
FX derivatives income at TMNF: +¥1.5bn derivatives income at TMNF: +¥1.5bn
: circa
Total: cirea Total:
+¥0.7bn -¥0.1bn

*1: Assumes the FX rate of each currency changes by the same margin as USD.
*2: Estimated impact on the FY2020 results on an after-tax basis.

Reference: applied FX rate (USD/JPY)
End of Mar. 2021 End of Dec. 2021 End of Mar. 2022
A A A
JPY110.71

Difference from

original projections
FY2021 N FY2021

Projections Results

Overseas Subsidiaries

.y Difference from original projections
FY
'R FY2021

Projections Results
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Tokio Marine Holdings Key Statistics

W

TOKIOMARINE

Financial
accounting
basis

KPI

Business Unit

Profits ?
(billions of yen)

Net income (billions of yen)

Shareholders' equity after tax
(billions of yen)

EPS (yen)

BPS (yen)

ROE

PBR

Adjusted net income (billions of yen)
Adjusted net assets (billions of yen)
Adjusted EPS (yen)

Adjusted BPS (yen)

Adjusted ROE

Adjusted PBR

Domestic non-life insurance business
Domestic life insurance business
International insurance business

Financial and general businesses

Sales of business-related equity holdings

(billons of yen)

128.4
1,627.8 2,169.0
29 163
2,067 2,754
1.1% 6.8%
1.16 0.96
5.1 462
57.2 52.0
208 765
21.1 9.4
50 95

1,886.5
92
2,460
3.5%
0.90

204
275
248
-0.7

187

1,839.6
7

2,399
0.3%
0.95
307
2,301.6
40

3,001
1.3%
0.76

-26.1
15.9
-11.9
26

206

129.5 184.1 247.4 254.5 273.8
2,340.7 2,712.7 3,578.7 3,484.7 3,5642.1
168 239 323 337 363
3,052 3,636 4,742 4,617 4,722
6.2% 7.3% 7.9% 7.2% 7.8%
0.87 0.88 0.96 0.82 0.99
163.1 2437 323.3 351.9 406.7
2,746.5 3,172.5 4,103.4 3,599.3 3,812.4
212 317 423 466 539
3,580 4,135 5,437 4,769 5,082
6.5% 8.2% 8.9% 9.1% 11.0%
0.74 0.75 0.83 0.80 0.92
48.3 34.0 122.5 126.0 167.6
110.3 104.5 139.8 -188.1 373.5
69.2 136.9 145.5 131.8 169.5
-18.7 25 4.0 7.3 6.6
115 109 112 122 17

284.1 2745 259.7
3,805.1 3,574.2 3,372.1
382 383 369
5,245 5,058 4,832
7.7% 7.4% 7.5%
0.90 1.06 1.02
341.4 280.9 286.7
4,086.4 3,763.1 3,240.9
459 391 408
5,633 5,325 4,643
8.6% 7.2% 8.2%
0.84 1.01 1.07
144.3 18.9 259
98.4 -158.6 -70.3
144.1 176.2 179.5
7.2 6.8 53

108 107 107

161.8
3,664.0
232
5,285
4.6%
0.99
336.1
3,466.6
482
5,000
9.7%
1.06

127.9
205.2
101.1

7.3

106

_ 2009/3E 2010/3E 2011/3E 2012/3E 2013/3E 2014/3E 2015/3E 2016/3E 2017/3E 2018/3E 2019/3E 2020/3E 2021/3E

Adjusted number of issued and outstanding shares™
(thousands of shares)

Market capitalization (billions of yen)

Share price (yen)

Percentage change

(Reference) TOPIX

Percentage change

787,562 787,605
1,926.8 2,118.3
2,395 2,633
-34.9% 9.9%
773.66 978.81
-36.2% 26.5%

766,820

1,789.3

2,224
-15.5%
869.38
-11.2%

766,928

1,827.1
2,271
2.1%
854.35
-1.7%

767,034 767,218 754,599 754,685 750,112
2,039.2 2,383.9 3,438.0 2,878.6 3,636.2
2,650 3,098 4,539 3,800 4,696
16.7% 16.9% 46.5% -16.3% 23.6%
1,034.71 1,202.89 1,543.11 1,347.20 1,5612.60
21.1% 16.3% 28.3% -12.7% 12.3%

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

*2: Until FY2014: The figures are "Adjusted earnings" (Former KPI), domestic life insurance business is presented on TEV (Traditional Embedded Value) basis

*3: Allfigures exclude the number of treasury shares held from the total number of the shares issued

Copyright (¢) 2021 Tokio Marine Holdings, Inc.

725,433 706,557 697,870
3,641.9 3,807.0 3,474.9
4,735 5,362 4,950
0.8% 13.2% -7.7%
1,716.30 1,591.64 1,403.04
13.5% -7.3% -11.8%

693,273

3,672.3
5,265
6.4%
1,954.00
39.3%
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Return to Shareholders

_ FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Dividends per share 48yen 50yen
Dividends total 38.0bnyen  39.4bnyen
Capital level adjustment '

50.0bn yen -
(share buybacks, etc.) y
Total distributions to shareholders 88.0bnyen  39.4bnyen

Adjusted net income

Average
adjusted net income

50yen

38.6bn yen

50.0bn yen

88.6bn yen

50yen

38.3bnyen

38.3bnyen

30.7bnyen

Adjusted net income was adopted as a new KPI in FY2015.

55yen

42.2bn yen

42.2bn yen

163.1bn yen

(Figures from FY2011 to FY2014 were calculated as a reference)

Payout ratio ?

< Reference : Financial accounting basis >

Net income
(Consolidated)

Payout ratio 165%

Total shareholder return ratio 381%

23.1bnyen 128.4bnyen

31%

31%

71.9bn yen
54%

123%

6.0bn yen

639%

639%

129.5bn yen
33%

33%

70yen

53.7bnyen

53.7bnyen

243.7bnyen

184.1bn yen
29%

29%

95yen

72.2bnyen

50.0bn yen

122.2bn yen

323.3bnyen

247.4bnyen
29%

49%

110yen

83.0bn yen

83.0bn yen

351.9bn yen

220.0bn yen

38%

254.5bn yen
33%

33%

140yen

105.3bn yen

50.0bn yen

155.3bn yen

406.7bn yen

295.0bn yen

36%

273.8bnyen
39%

57%

160yen

117.6bn yen

150.0bn yen

267.6bn yen

341.4bnyen

330.0bnyen

36%

284.1bn yen
42%

94%

180yen

128.0bn yen

125.0bn yen

253.0bn yen

280.9bn yen

340.0bn yen

38%

274.5bn yen
47%

92%

190yen

133.0bn yen

50.0bn yen

183.0bn yen

286.7bn yen

330.0bn yen

40%

259.7bn yen
51%

70%

200yen

139.1bn yen

50.0bn yen

189.1bn yen

336.1bn yen

330.0bn yen

42%

161.8bn yen
86%

117%

*1: Total amount approved by the announcement date of financial results of each fiscal year. The figures include one-time dividends of circa ¥50.0bn in FY2018 and circa ¥25.0bn in FY2019 and FY2020, respectively.

*2: Payout ratio to average adjusted net income.
*3: Before reflecting share buybacks.

*4: The average adjusted net income for FY2021 is calculated by applying new definitions (adjustments to provisions for natural catastrophe UW reserves and underwriting results for the first year) to past results.
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FY2021
Projections

215yen

149.0bn yen

TBD

TBD

424.0bn yen

345.0bnyen*

43%

315.0bn yen
47%

TBD
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Definition of Terms N\

TOKIOMARINE

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

Definitions of Adjusted Net Income / Adjusted Net Assets / Adjusted ROE

Adjusted Net income Provision for PrOV|_S|on e PrO\;:Slon fo_r . Provision "3 for nat-cat N Provision for underwriting
~ net ) = | (consolidated) | * catastrophe*loss + contlngerlcy + price UCtU?tIOh underwriting reserves'4 result for the first year
income™ reserves' reserves' reserves™
Gains or losses on sales or Amortization of Gains or losses on sales or Other extraordinary
- valuation of ALM™ bonds and + goodwill and other - valuation of fixed assets and - | gains / losses, valuation
interest rate swaps intangible fixed assets business investment equities allowances, etc.
Adjusted . . . Natural catastrophe UW reserves related to
net _ Net ;‘:|1§Cisettsd . Catastrophe loss + Contingency + Price fluctuation . . R S R
assets™ (consolidated) reserves reserves reserves reserves™ first year
. . Adjusted net i
Adjusted Adjusted net | . ! - Gooumllleme ailicy
ROE = e —— - assets (avera.ge *1: Each adjustment is on an after-tax basis. intangible fixed assets
balance basis) *2: Net income attributable to owners of the parent in the consolidated financial statements.

*3: In case of reversal, it is subtracted from the equation.
*4: Unearned fire insurance premiums corresponding to large natural catastrophe risk.

Definition of Business Unit Profits

*5: ALM: Asset Liability Management. Excluded since it is a counter-balance of ALM related liabilities.
*6: For the overseas life insurance companies, Business Unit Profit is calculated by using the definition in Other businesses.

Non-life insurance business

. L Provision for A
Business Provision for ice Provision for natural R Provision for undenwritin
Unit = | Netincome |+ catastrophe + price * catastrophe underwriting - 9
L v 5 fluctuation 3.4 result for the first year
Profits reserves reserves? reserves
Life insurance business® Gains or losses on sales or (GEITIS BI7 | ©EEEE @i Sl 25 6 Ol
- | valuation of ALM" bonds and valuation of fixed assets, _ | extraordinary gains
. Provision f Provision for interest rate swaps - business-related equities and / losses, valuation
Busm‘ess X rOV|.5|on er price P business investment equities allowances, etc.
Unit = Net income | + contingency + fluctuation
Profits™ reserves’ e
reserves
. Gains or losses on sales or Other
Oth busi Grelins or s o selles o valuation of fixed assets extraordinary gains
er pusinesses - | valuation of ALM™ bonds and | - : o - ;
3 . . . . business-related equities and / losses, valuation
Net income determined in accordance with Interest rate swaps business investment equities allowances, etc.
financial accounting principles
Definition of Net Asset Value
. i i Value of life
Net Asset Net assets Catastrophe Contingency Prlce. GOO(.jW'” ar_md . P!ann_ed :
Value' ol ooictie) I reserves + reserves + | fluctuation | -| otherintangible - | distribution to | + insurance + Others
reserves fixed assets shareholders policies in force
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Disclaimer

These presentation materials include business projections and forecasts relating to expected financial
and operating results of Tokio Marine Holdings and certain of its affiliates in current and future periods. All
such forward looking information is based on information and assumptions available to Tokio Marine
Holdings when the materials were prepared and is subject to a range of inherent risks and uncertainties.
Actual results may vary materially from those estimated, anticipated, expected or projected in the
accompanying materials and no assurances can be given that any such forward looking information will
prove to have been accurate. Investors are cautioned not to place undue reliance on forward looking
statements in these materials. Tokio Marine Holdings undertakes no obligation to update or revise any of
this forward looking information, whether as a result of new information, recent or future developments,
or otherwise.

These presentation materials do not constitute an offering of securities in any jurisdiction. To the extent
distribution of these presentation materials or the information included herein is restricted by law, persons
receiving these materials must inform themselves of and observe any such restrictions.

For further information...

Investor Relations Group, Corporate Planning Dept.
Tokio Marine Holdings, Inc.

URL : www.tokiomarinehd.com/en/inquiry/
TEL : +81-3-3285-0350

To Be a Good Company

&Q Tokio Marine Holdings

TOKIO MARINE
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