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[The Story Behind the Cover]

As we look ahead to "Aspiration 2035" this cover reflects our determination to 

imagine and shape the future ourselves.

The unfilled space represents the expanding potential of Tokio Marine Group -  

potential that will continue to grow through the ownership and accountability of 

each and every employee.
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I. Our Strength
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Purpose-Driven Evolution

ṥ ṕ
ṖṦ

ṕ Ṗ

total businessvolume

GWP 92 14

β91

GWP 96

We have created new values as the  industry leader, driven by our purpose: òTo be there for our 

customers and society in their times of need.ó Entities that share our values have joined the Group, 

enhancing our value creation over time.

1879 2000
(FY)

2025

c.JPY8.7tn

Trends of Total Business Volume*

Launch of  Japanõs 

   first auto insurance

Entry into the life

 insurance business

Full-scale entry into 

    overseas markets

Full-scale expansion of disaster 

prevention/mitigation business

Led and shaped 

the Japanese insurance industry

Shaped by Japanese origins and 

strengthened by international expansion

Further enhance competitive advantage and 

become a solutions partner beyond insurance

Phase 1 Phase 2 Phase 3

1914

1996

2000

2025

Established

203520261996

Launch Strategic Partnership with 

Berkshire Hathaway Group ( ᵼ P.23)

1914

Aspiration 2035
(ᵼ P.18)

5/21 Launch Strategic Partnership with     
  Berkshire Hathaway Group ṕᵼP.23Ṗ

*: The total of GWP and sales of the solutions business. Calculated based on direct premiums written (excluding deposit premiums) prior to FY2024
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Group Management that Enhances Competitive Advantage

ṥ ṕ
ṖṦ

ṥ ṕ ṖṦ

2023 2024

2026 2026

*1: EPS ṕ2024

Ẏ$265Mṕ Ṗ Ẏ$440Mṕ Ṗ Ṗ
*2: EPS KPI 2026 5 1 ṕ Ṗ

4

Å FM ṕ
Ṗ

Å ṧ ṧ
ṧ

Å

The Federated model (decentralized and collaborative group management ), which strengthens 

the ownership and accountability of each group company, is accelerating our value creation 

(profit growth).

Strength of Federated Model

Respecting Autonomy

Management teams who have achieved 

high profit growth will continually upgrade 

the solid business model and continue to drive growth 

(Establish Group standard guardrails for areas such as 

governance and risk management)

Leveraging Group Capabilities

Creating group synergies by strengthening 

the business model of each group company, 

leveraging the Groupõs capital, network (cross-selling),

investment capabilities, and other resources

Group synergy *1 amount: USD  461 mn / year  (ᵼ P. 31)

*1: Profit contribution as of end of December 2025 

*2: Local accounting basis after-tax profit for TMHD. Peer figures prepared by TMHD based on D&P / analyst consensus data 

*3: Chubb, Travelers, AIG   *4: Chubb, Cincinnati, AIG

2011-2025 CAGR

PHLY

TMHCC

Pure

DFG

Peer*3

Peer*3

Peer*3

Peer*4

4.1%
2.2%

-1.3%

8.3%

27.0
%

3.1%
4.9%

Profit growth *2 above peers
(Profit growth after joining the Group)

14.9
%

2007-2025 CAGR

2014-2025 CAGR

2019-2025 CAGR

2011 2025

(USD mn)

180

1,265

2019 2025

66

277(USD mn)

2014 2025

(USD mn)

458

779

2007 2025

(USD mn)

327

672

5/21
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Future

generation

5

Our Value Creation Model

ṥ ṕ
ṖṦ

β ṇ ḵ

Ref 2511 P3

Interim_IR_conference_FY202

5_e.pdf

ṕ Ṗ
Employees who are passionate about achieving our Purpose contribute to solving the issues for 

our customers and society. This, in turn, contributes to the companyõs sustainable profit growth, 

which is then returned to our shareholders. We will continue  this business model (value creation) 

evolving into the future.

Å

Passion to 

achieve our 

Purpose

Employees

Customers

/ Society

Offer high -quality 

products and 

services that lead to 

solving societal 

issues

Shareholders

Return the profits 

to our shareholders

Drive s 

everything

5/21

https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
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61.1

62.8

2023 2024 2025

6

Employees Drive the Value Creation

1,000

Å Ṋ
ṕ Ṗ

Å¬We want to be on the same boatóɳ
ṕ2027 ṌṖ

*2: Workplace environment evaluation/certification by third -party organizations in each country, based on employee 

experience (including engagement) 

(Source) U.S.: 2025 Business Insurance Best Places to Work, Brazil: 2025 Great Place to Work

*1: (Source) Calculated based on Motivation Cloud platform data by Link and Motivation Inc. 

      For TMHD and TMNF.

No. 2 in the U.S.

#1

#12 #16

Å

ṕ2027 ~Ṗ

Engagement Score *1 Best Places to Work *2

Å

XX%

Å

Å

2025

250-999 1
1,000-9,999

No. 2 in Brazil

All Sector average

50

*1: 

      HP

      https://www.tokiomarinehd.com/sustainability/

*1:ṕ Ṗ
      TMHD TMNF

Å

ṕ Ṗ
Å

ṕ Ṗ
Å

Yesṕ Ṗ
Å

2035

ṕ Ṗ
Å

ṕ
Ṗ ṕ

Ṗ
ÅFederated Model

World Great Placeto Work17

Allianz

ṕ Ṗ

Our employees deliver  value and strive to realize our purpose around the world, with satisfaction 

and pride. This is underscored by consistently high employee engagement scores and our 

recognition of the Best Places to Work award. 

Å

ṕ Ṗ
Å ṕ Ẁ Ṗ

Å

Å

Ṍ

BPW

Å 3

ṕ

Ṗ
Å

ṕ Ṗ

(Among insurance companies with 1,000 or 

more employees)

(Among companies with 1,000 to 9,999 employees)

Å

ṕ

Å Value created per employee (profit divided by number of employees) excluding cross -
shareholdings on human capital report is JPY 8.73 million for TMHD, which is lower than 
Allianz (JPY 10.45 million), AXA (JPY 12.03 million), Chubb (JPY 34.10 million), and Zurich 
(JPY 15.32 million). Therefore, we propose not to include this indicator in this slide. For 
reference, when cross -shareholdings are included, the figures are JPY 20.51 million for 
TMHD, JPY 8.66 million for SOMPO, and JPY 18.08 million for MS&AD.

Å We are currently reviewing whether there are alternative productivity metrics where our 
company demonstrates a competitive advantage.

ṕ Ṗ

5/18
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14.1%

0.3%

PHLY Market

7

Strong Support from Customers

4.9%

-1.3%

TMNF Market

Achieved Net Promoter Score above industry average by sincerely supporting customers and 

contributing to the resolution of their issues. This, in turn, has delivered  high profit growth.

Superior NPS *1

(Our NPS - Industry average NPS)

All U.S. P&C

Commercial

U/W Profit Growth *2

(10 Year CAGR)

U/W Profit Growth *4

(3 Year CAGR)

Japan (TMNF) U.S. (PHLY)

ÅPHLY
Provisional

Å

Commercial NPS

Å

ᵼ
Å

Å Ḵṕ Ṗ

16pt

30pt

U.S.

*3: Industry average NPS is the average for the U.S. Auto insurance industry. (Source) NICE Satmetrix, Consumer Net Promoter 

Benchmark Study

*4: 2022-2025 CAGR, calculated by the company. Calculation period is limited to 3 years due to the U.S. P&C Commercial data 

availability. (Source) S&P Capital IQ,

*1: Agency-based auto insurance NPS. The source of the industry average NPS is a survey conducted by NTT Com  

(average for TMNF, MS, AD, AIG, and SJ)

    (Source) NTT Com Online. NPS Benchmark Survey 2025

*2: 2014-2024 CAGR. (Source) General Insurance Association of Japan

All Japan 

P&C

Å2024

Å2025

vs2024

+4.0pt

vs2024

Ẏ1.2pt

vs2024

Ẏ0.5pt

vs2024

Ü0pt

0

5

10

15

20

25

30

35

2021 2022 2023 2024 2025

0

5

10

15

20

25

30

35

2021 2022 2023 2024 2025

Superior NPS *3

(Our NPS - Industry average NPS)

ṕ

ṕ Ṗ

5/18
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Continue Generating Leading Total Shareholder Return (TSR)

12.0%

6.8% 6.1%
9.9%

12.3%

TMHD Allianz AXA Chubb Zurich

*2: Total Shareholder Return: Capital return after dividend reinvestment. Indexed with the stock price as of March 

31, 2016 set to 100.  (Source) S&P Capital IQ

ÅOur KPIs are 
provisional

Å2025EPS

ṕ 2025

2025

Ṗ

ÅTSR 2026/3

*1: EPS Growth for 2015-2025 (CAGR), DPS Growth (CAGR), and ROE. 

Adjusted net income, the numerator for our EPS and ROE, excludes capital gains from sales of business-related equities, which are unique to us. 

Our 2025 ROE is on IFRS basis. (2025 ROE on JGAAP basis is 13.0%)

Peersõ profits, the numerators for their EPSs, are peersõ KPI profits. (Source) Company data

Å Ṍ

ṕ Ṗ
Å

Ḵ
Ṭ

ṕ Ṗ
Å

ṕ
Ṗ

ÅEPSGrowth

EPS

TSR

Å DPS

Growth TSR

DPSGrowth TSR

ṕ Ṗ
Å TSR

EPSḴ
PER

Ḵ
ṕROE Ṗ

EPSúPER

PER

PER

EPSGrowth ROE

PER

ROE

ṕ Ṗ

Our corporate value has been steadily increasing due to the accumulated value creation. 

As a result, the TSR has also grown significantly.

TSR*2Main KPIs *1

Å

Å

ÅTSR 2/3

ÅTSR EPS

EPSGrowth DPS

Growth ROEṕIFRS Ṗ
1/3

ṕ1/3

Ṗ

Top-tier  EPS Growth (10 Year CAGR)

19.4%

8.9% 7.7%

3.8%
5.8%

TMHD Allianz AXA Chubb Zurich

Top-tier DPS Growth (10 Year CAGR)

Raise ROE to the Level of Global Peers (10 -year ROE improvement)

0

100

200

300

400

500

600

700

800

900

2016/3/31 2026/3/31

TMHD

Allianz

AXA
Chubb

Zurich

7.1%

12.5% 12.9%
11.5%

6.4%

12.9%

18.1% 16.0%
13.7%

TMHD Allianz AXA Chubb Zurich

26.9%

+5.8pt +5.6pt +3.1pt +2.2pt +20.5pt

Å TSR

KPIṕ Ṗ

ÅTSR

Å

ṕTSR)

ṕ

ṕ Ṗ

5/18
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Business Portfolio with Clear Competitive Advantage

Established competitive advantage globally by adapting to market features, achieving profit 

growth that outperformed the market.

Our North 

America

All U.S. P&C

Bottom -line 10 Year CAGR*2

All Brazil 

insurance

Our Brazil

Bottom -line

10 Year CAGR*2

Business 

Portfolio

Å 3 9

17.8%
17.0%

Our Japan P&C All Japan P&C

Adjusted Net 

Income*1

881.5
(billions of JPY)

Japan

Life

Japan

P&C North

America26%

4%

62%

Brazil

*1: 2025 results on IFRS basis

*2: Profit growth (CAGR) for Japan P&C (2014-2024) and North America / Brazil (2015-2025). 

     Our Japan P&C figures are financial accounting profit for TMNF. Our North America / Brazil figures are 

     business unit profits (excl. FX)

     (Source) Japan P&C:  General Insurance Association of Japan, North America: S&P Capital IQ, Brazil: SUSEP

Å

Å

Â

Å Specialty

Å

Å

Å

Â

ÅDX IT

Å

Bottom -line 10 Year CAGR*2

ṕ Ṗ
2035 P&C *2

Japan CAGR +2.5 %  

North 
America

CAGR +3.5 %

Brazil CAGR +7.4 %

ṕ Ṗ
Å

Å

ḵ

ÅOur figures 
are provisional

*2: 2014-2024ṕJapan P&CṖ/2015-2025ṕ North America, Brazil Ṗ ṕCAGRṖ
       Japan P&C TMNF North America, Brazil ṕ Ṗ
    ṕ ṖJapanP&C: North America: S&P Capital IQ Brazil: SESUP

Å

Å

Å

Å

Å

KSF

UW ER

IT DX

ÅWorld's largest and growing insurance market

ÅExpertise in specialty and well-diversified  

portfolio

ÅHighly specialized distribution with strong  

loyalty

ÅSuperior investment capabilities

ÅMarket with strong growth potential

ÅSecured stable high profitability by implementing 

frequent rate revisions based on data analysis

ÅIndustry top -level cost efficiency utilizing DX/IT 

technologies

ṕ

ÅStable market with top 3 companies dominating 

approximately 90% market share

ÅSuperior U/W capabilities

ÅQuality distribution

Market Features

Our Strength
=> See 

P.14-16

Market Features

Our Strength
=> See 

P.10,13

Market Features

Our Strength

13.2%
9.9%

23.1%

7.4%

5/18
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-2

-1

0

1

2

3

4

5

6

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

10

Superior ¬North America Underwriting º over Rate Cycles

ṕ
Ṗ

Ref 2411 P9,10

Interim_IR_conference_FY202

5_e.pdf

Consistent growth in underwriting profit, surpassing peers, has been achieved through a disciplined 

underwriting strategy and a diversified portfolio that remains resilient through market cycles.

Lines with stable  rate

 Medical stop-loss (MSL)

 Excess WC (EWC)

 Packaged products for SMEs                    

                                              etc.

Lines with softening rate

 Property

 Financial line

 Cyber     etc.

Lines with hardening rate

 Casualty        etc.

Well -diversified portfolio *4

*1: (Source) WTW òCommercial Lines Insurance Pricing Surveyó

*2: Excluding the impact of the change of prior yearõs reserves

*3: Chubb, Travelers, AIG (Source) Prepared based on D&P / analyst consensus

*4: Prepared using FY2025 GWP results

UWP above peers, especially in a softening cycle

Hardening Softening

C
h

a
n
g
e

s
 in

 p
re

m
iu

m
 ra

te
s
 in

 

N
o

rth
 A

m
e

ric
a
 P

&
C

 M
a

rk
e

t
 *1

Rate cycle

Softening

U
n
d
e

rw
ritin

g
 P

ro
fit

*
2

Tokio

Marine
x5.43

Peer*3

x3.59

x1.45

x5.06

x3.52

x-0.30

Index based on 2014 underwriting profits

X1.45

X1.02

X1.07

X-0.30

MSL

EWC

SME

Cas.

Prop.

Fin.

Over 100 Specialty lines 

5/21 -1%

1%

3%

5%

7%

9%

11%

13%

Cyber

75 %

15 %

10 %

V

Ḵ
V Outperforming

peers in U/W profit
Ḵ

https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
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-10%
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5%

10%

15%
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11

Rate Cycle and M&A Opportunities

*1: U.S. Commercial market (Source) WTW, Commercial Lines Insurance Pricing Survey

*2: Global M&A transactions announced between 2003 and 2025, involving $100M or more, targeting P&C insurance companies (Source) Dealogic. *3: Date is the announced date. *4: FX rate at the time of announcement

Reference:

TMHDõs large-

scale M&As *3

 (Acquisition 

amount *4)

¸ 2025 10 Ignyte ṕ Ṗ$615M

¸ 2025 11 Agrihedge ṕ Ṗ$970M

Latest major bolt -on M&As

The current rate cycle has entered the early stage of a softening phase, leading to an increase in 

M&A activity.

Dec. 2007

(JPY94.1bn)

Jul. 2008

(JPY473.5bn)

Dec. 2011

(JPY215.0bn)

Jun. 2015

(JPY898.0bn)

Oct. 2019

(JPY356.7bn)

Announcement 

Date
Company (Main Business)

Acquisition 

Amount *4

Oct. 2025
Ignyte

(Collector car insurance)
JPY94.7bn

Nov. 2025
Agrihedge

(Livestock insurance)
JPY150.0bn

To:CDC

Å ṕ Ṗ ṕ
M&A M&AṖ

Å ẇ
ẇ

Å M&A Ễ 2025

ẇ3 2 ṕ
Ṗ

Ḳ
Valuation M&A

M&A

M&A

ṕ Ṗ

2003 2010 2015 2020 2025

ṕ

Total transaction volume*2 (right axis)Rate cycle*1 (left axis) TMHD bolt-on M&A transactions

Softening

Softening Softening

Increase in 

transactions

ṕ$BnṖ

OK
ṕ5/18 Ṗ
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Track Record of M&A
Valuation M&A

M&A ṕAgrihedge Ṗ
M&A

M&A

ROIṕẇṾṖ

V Cultural fit

V High profitability

V Solid business model

*1

DFG

2011-2023 CAGR

TMHCC

2014-2023 CAGR 2019-2023 CAGR

Pure

2007-2023 CAGR

PHLY

Ṯ ṯ Ṯ ṯ Ṯ ṯ Ṯ ṯ

Ṯ ṯ Ṯ ṯ Ṯ ṯ

DFG

TMHCC

PHLY

*1: ROI numerator is simple sum of FY2026 projections for adjusted net income, denominator is simple sum of acquisition amounts (differs from ROE, which reflects diversification effect (=ROR / ESR))

     ROI based on FY2025 results for adjusted net income is 27.6%

*2: Agent handling construction insurance in the Tokio Marine Highland (former WNC) group owned by TMK

Å

Å

Å

ÅG

ḴểḰ
ỄḰ

3/19 MD

Å

Å ṕḴṖ
Å

ÅROIẇṾ
M&A

Our stringent acquisition criteria have driven our strong M&A track record, delivering an ROI of 

27.3%.

In (M&A/new establishment)

Targets
(Three principles

for acquisition )

Cost of capital (7%) 

+ Risk premium

+ Country interest rate spread

27.3% 7%

Cost of Capital

Ṯ ṯ 

USD XXX M
(2025 12 )

ṕ P.XXṖ

Track record

Stringent 

acquisition criteria
Hurdle rate

4/3

ÅROI ( 25

Ṗ

In ṕ Ṗ

Out ṕ Ṗ

Mar. 2008 Dec. 2008 May. 2012 Oct. 2015 Feb. 2020

Mar. 2019 Aug. 2022

Highland *2

Dec. 2023

Guam 

TMPI

Â M&A ROI*1 21.0Ṿ
ṕ7%Ṗ

Â M&A ṕP.16,17,39Ṗ

Â

*1: ROI 2025 ṕ ROEṕṬRoRėESRṖ Ṗ
2024 ROI 20.4Ṿ

*2: TMK Tokio Marine Highlandṕ WNCṖ

Feb. 2024

Saudi Arabia 

Life and P&C

Korea 

Reinsurance

Out (divestment/run -off)

<ROI for large-scale M&A*1>

Jan. 2026

ṕ

OK
ṕ5/18 Ṗ
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Strong Performance of North America Investment Portfolio
ṕ Ṗ

DFG

AUM DFG ROR

ALM

2026

X.X%

Å

Å

Å

ALM

Å

Å

Å

Liability

ÅAUM

AUM

AUM

Å Ḵ

Liability

Å

*: Average for US non-life insurance companies (market capitalization of $20bn or more)  

   (Source) S&P Capital IQ, Factset

High investment returns driven by leveraging long -term, predictable insurance liabilities and DFGõs 

superior investment capabilities.

Growing income ×AUM expansion,
driven by underwriting growth

TMHD

Market*

13

3/19 MD

Å DFG

ṕnot

Ṗ
Å

AUM

ÅDFG

4/3

Å

Ḳ2025 ṕ
Ṗ

2026

ḲBofA

ṕ Ṗᵼ
Å

Å

Strengths of DFGõs investment (P.64)

V Long-term, predictable insurance cash flows as a funding base 

enabling investments to be held until maturity without being swayed by short -term market volatility

V Proven track record of stable returns through market turmoil,  including COVID -19 and collapse 

of Lehman Brothers

V Robust partnerships with external managers

ṕ

High income yield,
driven by DFGõs investment 

capabilities

2022 2023 2024 2025 2026E

$2.3 B

$3.7 B
$3.6 B

2022 2023 2024 2025 2026E

$51.6 B

$71.8 B
$74.5 B

2022 2023 2024 2025 2026E

5.2 %

4.2 %

5.3 %

5/21

V Enable holding
ẓ
Ḵ
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Japan Market Continues to Grow, Generating Stable Profit

Japan is a steadily expanding market, where the top three companies dominate roughly 90% of the 

market. It has substantial growth potential as specialty insurance penetration remains low and 

rates are rising due to inflation.

8,692.7

The market continues to grow, 

supported by an ongoing hardening cycle

Market

CAGR 

+2.5%

ṧ

Top 3 companies dominate 

approx. 90% of the market

TMNF

27%

MS

19%
AD

14%

SJ

24%

Other

16%

Consistently high profitability

Stability Growth Potential

Potential market of 

c. JPY2tn  (5 priority areas)

A high -growth potential Specialty market *5

5/14

Japan

95.3% *3

ṮTop-line*1ṯ

Ṯ Top-line *4ṯ

Market discipline 

remains well maintained

Factbook2025

2020 2021 2022 2023 2024

70%

80%

90%

100%

110%

2016 2018 2020 2022 2024

9,578.2

*1: Net premiums written on a direct underwriting basis

     (Source) General Insurance Association of Japan (by line of business) and company financial disclosures

*2: (Source) National Association of Insurance Commissioners (NAIC)

*3: (Source) General Insurance Association of Japan 

*4: Net premiums written

*5: see P.55 for details

North America

99.9% *2

(10-Year Average)

(10-Year Average)

0.0 500.0 1,000.0 1,500.0

GX

Resilience

Cyber

SME

Healthcare

(billions of JPY)

ḲExisting market

ḲPotential market

(billions of JPY)

OK
ṕ5/21 Ṗ

V AD

V ẓ
( )

V

TMNF

93.2%

(10-Year Average)

ṮC/Rṯ

14
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https://tmnfoffice365.sharepoint.com/:f:/r/teams/HDG857/Shared%20Documents/General/10%EF%BC%9AIR/FY2026/10%EF%BC%9A%E6%B1%BA%E7%AE%97%E9%96%A2%E9%80%A3/10%EF%BC%9AFY25%E6%9C%9F%E6%9C%AB%E6%B1%BA%E7%AE%97/02%EF%BC%9A%E8%AA%AC%E6%98%8E%E4%BC%9A/01%EF%BC%9A%E3%82%B9%E3%83%A9%E3%82%A4%E3%83%89/02%EF%BC%9AJapan%20P%26C/%E6%97%A5%E6%9C%AC%E5%B8%82%E5%A0%B4%E3%81%AE%E5%BC%B7%E3%81%BF%E3%82%B9%E3%83%A9%E3%82%A4%E3%83%89%E3%83%87%E3%83%BC%E3%82%BF?csf=1&web=1&e=DEB5gG
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AI UtilizationJapan P&C BusinessInternational BusinessBusiness portfolio
Value Creation 

Track Record
II. Where We Stand 

Competitive Advantage of Our Underwriting

Underwriting capabilities will determine performance in Japan. Further profit growth can be achieved 

by refining the superior capabilities we already hold over other Japanese P&C companies. 

Introduce/offer cutting -edge global products (cyber, D&O, etc.)

       

Impact of current initiatives (under Mid -Term Business Plan) 

      leveraging underwriting excellence

+ JPY10.0bn *2 (vs FY23)

+ JPY5.0bn  *2 (vs FY23)

Countermeasures 

by category/risk

Individual policy 

countermeasures

Track record 

Improvement in profitability in Fire and Specialty lines

Susan Rivera

Managing Executive 

Officer

Group Co-CRSO

Eiichi Hosojima

Senior Managing 

Executive Officer

Group CRSO

2021 2022 2023 2024 2025

Ṯ Top-line *1ṯ

Growth potential of specialty

Superior capabilities

595.8

518.2

618.7
635.2

Sustained and stable underwriting capacity

Enabled by globally integrated reinsurance arrangements

Enhanced stability through partnership with Berkshire Hathaway

Packaged products and IT infrastructure (SMEs -focused) enabling agents 

to deliver consultative sales

Tailored coverage and product design aligned with risk profiles

Appropriate sum insured settings reflecting risk segmentation and inflation

Execution excellence in agile rate adjustments

Leveraging strong customer relationships held by agents

Disciplined pricing leveraging strong risk assessment capabilities

P
e

rs
o

n
a

l
C

o
rp

o
ra

te
C

o
m

m
o

n
 

C
a
p
a
b
ilitie

s

Product development capabilities leveraging advanced technology and data

Auto insurance with dashcams supporting high-quality emergency assistance

21 22 22 23 5 22Ṩ23   

21-25

CAGR

+5.2%

5/14

*1: Net premiums written

*2: Total profit contribution through FY2026 (after tax)

567.1

Promote with joint group CRSO structure in its 10th year

     (including the management of accumulation risks such as cyber)

Broad access to SMEs through strong partnerships with industry associations

(billions of JPY)

OK
ṕ5/21 Ṗ

V *2
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AI UtilizationJapan P&C BusinessInternational BusinessBusiness portfolio
Value Creation 

Track Record
II. Where We Stand 

Agency

Direct

Reallocation and Enhancement of Internal Resources

Enhance Distribution

By building a high -quality distribution model through the most appropriate channel for each customer 

segment, we will expand the breadth of value delivery. As a result, under the next Mid -Term Business Plan, 

we expect an improvement in E/R of approx. -1.5 pts. *

P
e

rso
n

a
l

C
o

rp
o

ra
te

Large

Corporations

Mid -Large

Corporations

SMEs

In-personð

oriented

Customers

Digital -

oriented 

Customers

Initiatives to strengthen distribution
Customer 
Segments

ÅEstablished a dedicated broker unit to enhance risk management services 

for clients via brokers

ÅEnhanced Specialty capabilities and solution -based offerings for 

large and mid -large corporates

4/22 P MD FB
ẇ

IR

ẇ( )
Ḳ

Ḵ

Ḵ
Ḵ

· 
Ḵ

ẓ(
)

Ḵ

Revamp and strengthening of the direct channel brand (P.57)

Expanded value delivery through high -quality agencies

New framework for role allocation based on quality ( P.56)

ÅUpgraded agency management sophistication and strengthened 

SMEs acquisition capabilities

ÅIntroduced a framework allowing selective outsourcing of functions 

based on agency quality

(From 2027)

ÅEnhancing the resources and brand of "Tokio Marine Direct" to 

accelerate value delivery in the expanding direct market

Current 
Distribution

Future
Distribution

Employee

Agency

Direct

Employee

5/14

*: Compared with FY2024

300

(April 2026)

ÅAchieving quality improvements and efficiency gains through 

a clearer division of roles between agency and us

(from July 

2025)

OK
ṕ5/21 Ṗ

ṕ2026 4 Ṗ

Ḵ

Å Agent ṕ Ṗ
Å the company Ḵ
us, insurer, insurance company, 
etc.

p15

Personal
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AI UtilizationJapan P&C BusinessInternational BusinessBusiness portfolio
Value Creation

Track Record
II. Where We Stand 

Realize contact center *5 cost reduction  *6 

and enhancement of CX by utilizing AI 

voice bots, etc. (TMNF, etc.)

as of the end of FY2028

Our Competitive Advantage Continuously Refined by AI

ṕ
Ṗ

Ref 2511 P23

Interim_IR_conference_FY202

5_e.pdf

We are promoting AI adoption tailored to the needs of each market and business and driving R&D 

through òAI-HUBó, the Group CoE, to deepen our competitive advantage.

Further refinement of competitive advantage by leveraging AI

Utilizing AI-generated draft responses 

reduces response time to agency inquiries 

and achieves quality improvement  (TMNF)

Assess employeesõ return-to-work potential 

and support their early reinstatement
 (U.S., RSL)

International Business

(Examples in North America Specialty and 

Emerging Market Standard Lines)

Japan P&C Business

(Examples in customer touch point area)

C. JPY2.5bn / year C. JPY2.2bn / year

C. -12% decrease *4
Reduced ratio of LTD Transition*1 by c. -50%

(Bottom-line impact:  c. +USD40mn / year )

Lower the L/R in auto insurance by 

advancing risk analysis with in-house 

developed AI(Brazil, TMSR)

C. JPY8.0bn *7 / year C. JPY4.0bn  / year

AI

CX E/R

UW

L/R E/RL/R E/R

c. -30-50% decrease

AI-HUB initiatives

1: Analyze impact of technology development on business

2: Identify necessary elements to be selected in the AI era

3: Support group companies in strategy formulation,

    development, and implementation

<STEP>

ÅTMNF

(e.g.) Customer uses AI agent to select insurance company

(e.g.) Need to establish a structure for prompt and accurate 

replies to AI Agent inquiries

(e.g.) Support the development of our AI Agent and the data

organization of products, insurance contracts, etc., necessary

for accurate responses

TMHD

C. -4pt

Market *3

C. -3pt

L/R improvement exceeding peers*2

17

*1: Comparison of transition rate from short -term disability to long -term disability (Q2 2025 vs. Q4 2021). While the definition of long -term leave varies by contract, it is generally defined as 

     approximately 90 days or more

*2: Comparison of L/R in auto between FY2025 and FY2021 *3: (Source) SUSEP  *4: Calculated considering the number of inquiries, response hours, and labor cost, etc., for FY2025  

*5: Tokio Marine & Nichido Communications, which handles inquiries related to products and services as well as contract procedures 

*6: Consider horizontal deployment of expertise gained at contract -related call center to maximize effectiveness *7: Annual cost of the policy-related contact center for FY2025

5/21

Claim

UW

Inquiry response

Call center

https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
https://www.tokiomarinehd.com/en/ir/event/presentation/2025/fomceq0000000qmv-att/Interim_IR_conference_FY2025_e.pdf
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Growth DriverAspiration 2035III. Where We Are Going

Our Unique Evolution

18

As a global Group shaped by our Japanese origins and strengthened by our international expansion, we are 

there for our customers and society, protecting them at all times, committed to realizing a future of safety, 

security and happiness. We have formulated Aspiration 2035 to serve as our òguidepostó on this journey.

Adjusted Net Income: 

JPY850.0bn *

2025 Aspiration 2035

Adjusted Net I ncome: 

JPY1,700.0bn or more

Underwriting Investment Solution Underwriting Investment Solution

100.0

Adjusted ROE: 12.4%* Adjusted ROE: 17% or more

Middle East 

& Africa

North America

Japan

Asia & Oceania

Europe

South & Central 

America

Expansion of

Solutions Business

+5pt or more

Profit growth outpaces 

capital requirement

511.0

305.0

8.0

CAGR

+7% or more

World top -tier profit growth

<Source of Profits>

Further Geographic 

Diversification

ṕ

<Distribution by Region>

<Source of Profits>

<Distribution by Region>

ÅFigures are tentative

(billion of JPY) (billion of JPY)

5/21

Expansion of

Solutions Business

+5pt or more

Profit growth outpaces 

capital requirement

CAGR

+7% or more

Top-tier profit growth

Adjusted Net Income

JPY881.5bn

2025

Underwriting Investment Solutions

Adjusted ROE 12.9%

Middle East 

& Africa

North America

Japan

Asia & Oceania

Europe

South & Central 

America

Approx. 

JPY500.0bn Approx. 

JPY300.0bn
Approx. 

JPY10.0bn

<Source of profits>

<Geographic Business Diversification>

Aspiration 2035

Adjusted Net Income

JPY1,700.0bn or more

Underwriting Investment Solutions

JPY100.0bn

Global Insurance Group Top-Tier 

Adjusted ROE 17% or more

<Source of profits>

<Geographic Business Diversification>

Further Geographic 

Diversification
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Growth DriverAspiration 2035III. Where We Are Going

Evolving Prominence Among Global Peers

19

Continue to achieve top -tier profit growth and raise ROE to the level of global peers, including through effective 

use of capital and strategic partnership with Berkshire Hathaway.

TMHD Allianz AXA Chubb Zurich

[Aspiration 2035]

CAGR +7% or more

[2024-2027 Target]

CAGR +6%

[2023-2026 Target]

CAGR +5%

n/a n/a

(Source)  Company data

Ṯ ROE ṯ

8,500

6.6

17,000

10

ú2

ú1.5

ROE

12.4Ṿ
Ṭ Ṭ

ROE

17Ṿ

2025 Aspiration

2035

TMHD

12.9%

Peersõ ROE target range

Zurich 23% or more

[2027 Target]

Allianz 17% or more

[2027 Target]

AXA 14-16%

[2026 Target]

17% or more 

Chubb 14% or more

[No specific deadline]14%

16%

18%

22%

ROE

24%

12%

ÅFigures are tentative

ṕ

Raise ROE to the level of global peersContinue top -tier profit growth

5/21
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Growth DriverAspiration 2035III. Where We Are Going

Expand business in Australia, 

Canada, and SE Asia, etc.

20

Continue to Pursue Risk Diversification and Expansion of Business Domains

ṕ
Ṗ

Ref 2511 P34

https://www.tokiomarinehd.c

om/en/ir/event/presentation/

2025/fomceq0000000qmv-

att/Interim_IR_conference_FY

2025_e.pdf

Improve ROE by achieving profit growth while enhancing capital efficiency through incorporating 

risks that have low correlation with existing businesses

Risk* after  

diversification

JPY2.3tn

Risk* before  

diversification

JPY4.1tn

Risk diversification effect (FY26, excl. business-related equities)

Organic

ẅ

ROE

Ḵ

Capital

Geographic risk diversification1

Product risk diversification2

Organic growth Business build -out

Small- and medium -sized 

bolt -on M&A
Large M&A

Develop insurance 

business that has 

high diversification 

effect

Expand businesses 

with different risk 

characteristics

Develop new lines of business

Business risk diversification3

Expand Solutions Business

Measures to 

maintain / increase 

diversification effect

<Methods for risk diversification>

5/21

ÅExpand range of options and opportunities in M&A.

ÅAccess to a broader and higher-quality set of growth opportunities.

ᵼThese initiatives will be further accelerated through the 

strategic partnership with Berkshire (P.23)

26%

27%

14%

10%

10%

13%

others

Japan P&C

U/W

Japan P&C

Investment

Japan Life

International

U/W

International

Investment

* Risk amount : 99.5% VaR, after tax.

Risk 

diversification

effect 43%



Copyright (c) 2026 Tokio Marine Holdings, Inc.

Growth DriverAspiration 2035III. Where We Are Going

Expand Value Offering Areas through Solutions Business

ṕ
Ṗ

Ref 2505 P22-25

https://www.tokiomarinehd.c

om/en/ir/event/presentation/

2025/o1ckc9000001jbt0-

att/IR_conference_FY2025_e_

v3.pdf

òInsurance + Solutionsó is our unique business model. Expand areas where we can offer value, such 

as disaster prevention and mitigation, to drive growth of both insurance and solutions businesses. 

(Achieve profit growth and improve ROE as a result.)

Benefits

Value delivered through òInsurance + Solutionsó

Expand and enhance value  
provided to customers

1
Improve economic value by 

lowering L/R
2 Increase fee income3

For customers

ÅLower L/R results in lower premiums

For TMHD

ÅAcquire new business with strong price 

competitiveness

For customers

ÅProvide greater safety and security 

through accident prevention and loss 

mitigation

For TMHD

ÅIncrease customer retention and 

renewal rates

ÅAcquire new business driven by 

solutions

For TMHD

ÅAcquire fee income with Solutions 

Business

(Low capital requirement, effective ROE 

improvement) 

5/21

21

Solutions Insurance Solutions

Loss prevention (prevent accidents)

Loss control (reduce losses)
Insurance payment

Early recovery

Robust rebuild (Build Back Better)

After incidentDisaster / accidentBefore incident
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Growth DriverAspiration 2035III. Where We Are Going

By leveraging group -wide expertise to design and implement optimal local investment strategies, 

we will further enhance investment returns.

22

ṕ Ṗ

ṕ

[Reduce existing risks]

V Elimination of business-related equity holdings and 

implementation of Japan Lifeõs block reinsurance, etc.

[Appropriate risk-taking]

V Review of investment strategies in markets with 

capacity to increase risk-taking in line with risk appetite

Enhancing Investment Returns Through Group -Wide Investment Strategy

Group 

investment 

portfolio

JPY26.7tn
 (end of FY2025)

Expansion of risk -taking investment 

through the Investment Center of Excellence

Risk-taking 

investment *2

(Income yield: 5.0%)

Risk-free 

investment *1

(Income yield: 2.0%)

2: Support for developing regional risk -taking investment strategies

1: Deployment of asset management expertise across the Group

3: Expansion of risk -taking investments

V Leverage group-wide investment capabilities, with HD serving as 

the hub, including DFGõs credit investment expertise

V Support the development of local investment strategies to expand 

risk-taking, aligned with market characteristics and business models

V Promote expanded investment in diverse risk assets by supporting 

asset class selection and investment monitoring across markets

Risk-taking investment allocation

Business ²
related
Equities

Capacity to expand risk-taking investment

Å Decrease in risk-taking investments due to elimination of 

business-related equity holdings. 

 (End of FY2025: JPY1.9tn zero by FY2029)

Å Investment capacity generated/to be generated through AL block 

reinsurance.

Å Review of investment strategies in markets with capacity to increase 

risk-taking in line with risk appetite

ÅG

ÅROR ẆṾ
Å

Å

Å International G

from

Å ṕPHLY HCCṖḲ DFG

PHLY NEAM 6 DFG Ệ HCC NEAM

Ị DFG Ễ DFG

Å P&CḲ

3/19 MD

Å

ṕ

Ṗ
Å ṕ

etc.Ṗ
Å

Å

Å CoE Ḵ
ÅROR AUM

Å Ṋ AUM

4/3 MD

Å ṕ
AL Ṗ

Å

Å

Å Ḵ
Å

Å

*1: Risk-free investments: Cash and deposits, short-term money market investments, government bonds, etc.

*2: Risk-taking investments: Credit investments such as municipal bonds, loans, securitized products, and corporate bonds, as well as equity investments, etc.

33 %

67 %

5/21
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Growth DriverAspiration 2035III. Where We Are Going

Reduction of earnings volatility in the insurance underwriting portfolio (including natural disaster risks)

The long -term and stable capacity generated to be deployed toward growth areas

Significantly broaden M&A options and opportunities

23

Strategic partnership with Berkshire Hathaway Group

Announced in March 2026, our partnership with Berkshire Hathaway, which is based on                

an alignment of culture and values, serves as a strategic catalyst, driving sustained mid to long 

term value creation and accelerating our growth trajectory towards Aspiration 2035.

ÅCollaborate on global strategic investment 

opportunities to drive sustainable business 

expansion for both companies

ÅCombine TMHDõs proven M&A execution 

capabilities with Berkshireõs capital 

strength

Three key elements of the strategic partnership

ṕ5/14 Ṗ ÅAs the foundation of the partnership, 

Berkshire will invest in TMHD

ÅInitial acquisition is approximately 2.5% 

ownership stake of issued and outstanding 

shares (allocated through the disposition of 

treasury stock held by TMHD)

Berkshire may not acquire more than 9.9% of outstanding 

shares without prior approval from TMHD Board of 

Directors

ÅReinsure a portion of TMHD Groupõs 

insurance portfolio through WAQS* 

reinsurance

ÅTMHD will acquire a long-term and stable 

foundation of reinsurance that is less 

susceptible to cycles in the reinsurance 

market

Strategic Equity Investment in TMHD Collaboration in Reinsurance
Strategic Collaboration in M&A and 

Global Investment Opportunities

*: Whole Account Quota Share reinsurance. Proportional reinsurance under which the ceding company reinsures with a reinsurer a predetermined percentage of items 

attributable to an entire pre -defined portfolio.

James
5/25
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Share BuybackDPSGrowthIV. Capital Policy

ṥ ṖṦ

¸ After the implementation of IFRS, dividends will be based on the 3 -year average of IFRS Adjusted Net 

Income, with a payout ratio of 50% as the general principle.

¸ FY2026 DPS will be JPY245, an increase of +JPY27 (YoY+12.4%), taking into account that FY2026 is a 

transition period for changes in accounting standards and KPI definitions, while also ensuring continuity with 

the previous policy.

¸ We will continue to achieve òDPS Growth in line with Top-tier EPS Growthó. 

Implementation of IFRS

375.0 400.0

485.0

665.0

2021 2022 2023 2024 2025 2026

85
830.0

2021 20252022 2023 2024

123
100

218

172

2026

Forecast

880.0

245

ẉDPSṕJPYṖ

Ẍ Source of
     dividend
ṕbillions of JPY)

5Y average 

JGAAP Adjusted Net Income

3Y average 

IFRS Adjusted Net Income

Reflecting the upward

revision in full-year profit

+7 vs Nov. Projections

+27

+46

ṕYoY +12.4%, 15 th  consecutive dividend increase Ṗ

DPS Growth in line with Top -tier EPS Growth

5/21
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Share BuybackDPSGrowthIV. Capital Policy

Sep. 2025

ṥ ṕ
ṖṦ

Ref 2505 ṇ P9

https://www.tokiomarineh
d.com/en/ir/event/presen
tation/2026/o1ckc900000
1jbt0 -
att/IR_conference_FY202
6_e_v3.pdf

Strong Capital Stock and Disciplined Capital Policy (Share Buyback)

*  Excludes share buyback intended to offset the dilution of shares from third-party allotment to Berkshire Hathaway Group (JPY287.4bn, announced on March 23). 

     As our share price has increased, additional share repurchases are expected to be required to offset the dilution. Such additional repurchases will be considered as part of 

     shareholder returns in the second half of the fiscal year.

ESR*1 as of Mar. 31, 2026 remained strong at 268%.  (Based on the new definition after ICS implementation. See P.79)

FY2026 share buybacks are currently planned at JPY400.0bn * throughout the year , comprehensively considering 

the expansion of our market capitalization, enhanced capital policy flexibility through the strategic partnership 

with Berkshire, and other factors.(JPY200.0bn already approved)

ESR*1 Target 

Flexibly consider and execute 

capital utilization measures 

to enhance ROE

Recovery of capital levels, 

risk suppression

Risk reduction, capital 

enhancement, consideration 

of revising shareholder 

returns policy

Target :

190% or 

higher

ESR*1

*1: Economic Solvency Ratio (Risk is calculated using a model based on 99.5%VaR). See P.79 for sensitivity

*2: ESR after execution of JPY400.0bn share buybacks is 255% (234% after reflecting risk-taking expansion)

Ver ẑ *
Ḵ

ẓ

XXX%
ẓ

ESR
ẓ

ṕ Ṗ

2.96%
30Y JPY interest 

rate
3.54%

(Reference)

After reflecting risk-taking 

based on business plan

0.74% Credit Spread 0.89%

246%*2271%

297%

Risk

2.6
trillion yen

Net asset 

value

7.8
trillion yen

268%*2

Ē Business investments

 (Bolt-on M&A)

Ē Additional risk-taking

Ē Widening US credit spread

Đ Sale of business-related equities,       

                                              etc.

Mar. 2026

Risk

3.0
trillion yen

Net asset

 value

7.9
trillion yen

5/22
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DataJapan P&C Japan LifeInternational Investment
Capital

 Policy
ESGSolution AIGroupV. Reference

Current MTP KPI Targets (Group)

Ḳ
 202611

EPS

ṥ ṕ5/14ṖṦ 

Ref 24.11 P32

https://www.tokiomarinehd.c

om/en/ir/event/presentation/

2024/o1ckc9000000h0qm-

att/Interim_IR_conference_FY

2024_v2_E.pdf

Adjusted ROE
(incl. sales of biz -related 

equities in parentheses)

EPS Growth
(incl. sales of biz -related 

equities in parentheses)

Adjusted net 

income growth
(incl. sales of biz -related 
equities in parentheses)

Share buyback

November 2025

27

FY2023-FY2026

CAGR+8% or more

14% or more 

FY2023-FY2026

CAGR+7% or more

1-2%

+16% or more

+15% or more

20% or more

FY2023-FY2026

CAGR+12.3%

14.0%

FY2023-FY2026

CAGR+9.8%

2%+

+18.3%

+15.6%

18.8%

*: Normalized Nat Cats to an average annual level and excluding change in capital gains/losses in North America, etc., from original projections

Mid -term Plan
(FY2024-FY2026)

May 2024
May 2025

(Reference)

JGAAP

FY2026 Projections FY2025 Results*

FY2023-FY2025

CAGR+5.3%

11.7%

FY2023-FY2025

CAGR+3.2%

2%

+25.4%

+22.9%

19.0%

OK
5/22
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Current MTP KPI Target (Business Unit)

FY2023-FY2026

CAGR+5% or more

FY2023-FY2026

CAGR+3% or more

FY2023-FY2026

CAGR+5% or more

Japan 

Life *3

(4%)

Japan 

P&C*2

(25%)

Inter -

national
(69%)

Adjusted Net 

Income

Business 

Unit 

Profit

(Profit ratio 

in FY2026 

projection in 

parenthesis)

FY2023-FY2026

CAGR+7% or more

FY2023-FY2026

CAGR+7.6%
Incl. FX impact: +21.2 %

FY2023-FY2026

CAGR-9.0%

FY2023-FY2026

CAGR+2.4%
Incl. FX impact: +6.8 %

FY2023-FY2026

CAGR+9.8%

The impact of absence of negative FX effect *4 

for Japan P&C included in the base figure for 

MTP in FY2023: c. +JPY46.0bn

*KPIs on this page exclude capital 

gains from sale of business -

related equities

Mid -term business plan
(FY2024-FY2026)

FY2023-FY2025

CAGR+4.2%
Incl. FX impact: +12.1 %

FY2023-FY2025

CAGR+16.1%

FY2023-FY2025

CAGR-6.4%
Incl. FX impact: -1.3%

*1: Normalized Nat Cats to an average annual level and excluding change in capital gains/losses in North America, etc., from original projections

*2: Japan P&C = TMNF (same in the following pages); excl. FX impact

*3: Japan Life = TMNL (same in the following pages)

*4: Increase in foreign currency denominated reserves and losses reported for FX derivatives at TMNF due to JPY depreciation in FY2023

May 2024

ṥ ṕ5/14ṖṦ 

Ref 24.11 P33

https://www.tokiomarinehd.c

om/en/ir/event/presentation/

2024/o1ckc9000000h0qm-

att/Interim_IR_conference_FY

2024_v2_E.pdf

JGAAP

November 2025

FY2026 Projections FY2025 Results*1

FY2023-FY2025

CAGR+3.2%

28
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ROE Track Record

(billions of JPY) 2024 2025 2026E

Adjusted ROE 12.6Ṿ 11.7Ṿ 14.0Ṿ

Adjusted Net Income 679.0 635.6 790.0

Adjusted Net Assets (Average) 5,392.0 5,437.0 5,626.0

Opening Balance 5,381.4 5,333.1 5,617.2

Ending Balance*2 5,403.2 5,541.2 5,635.0

ṕRef.Ṗ
Impact to Net assets from sales 

of biz-related equities*3
- - -

2024 2025 2026E

12.6Ṿ

14.0Ṿ

11.7Ṿ
13.0Ṿ12.9Ṿ13.1Ṿ

2024 2025 2026E

2024 2025 2026E

13.1Ṿ 12.9Ṿ 13.0Ṿ

812.0 881.5 950.0

6,204.7 6,811.1 7,312.1

5,970.2 6,439.1 7,183.2

6,439.1 7,183.2 7,441.0

+606.1 +493.2 +270.0

ẌJGAAP (Previous definition) *1 ẌIFRS (New definition)

Adjusted

ROE
Net Assets - Unrealized Gain/Losses

Adjusted Net Income

Ṭ
Adjusted

ROE Net Assets + Reserves - Goodwill and other intangible 

fixed assets

Adjusted Net Income

Ṭ

*3: Under JGAAP (previous definition), unrealized gains on business-related equities 

     are already included in adjusted net assets; therefore, the sales of such equities 

     does not affect adjusted net assets.

     Under IFRS (new definition), unrealized gains on business-related equities are not 

     included in adjusted net assets; therefore, when such gains are realized upon sale, 

     adjusted net assets increase

*1: Adjusted net income is normalized basis (excluding capital gains from sales of business-related equities, and excluding the changes from original projections for Nat Cats and capital gains/losses in North America)

*2: JGAAP figures are normalized bases

*3: Under JGAAP (previous definition), unrealized gains on business-related equities are already included in adjusted net assets; therefore, the sales of such equities does not affect adjusted net assets.

     Under IFRS (new definition), unrealized gains on business-related equities are not included in adjusted net assets; therefore, when such gains are realized upon sale, adjusted net assets increase

Re-post from Q4 conference call 

on May 20, 2026

5/21
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Å Deputy CEO of TMHCC. He led TMHCCI as CEO for 
about 20 years, contributing significantly to its business 
expansion

Å Playing active role mainly in reinsurance in London by 
leveraging his abundant experience of more than
40 years and his wide network

[Global Committees and Conferences]

Å Global Retention Strategy Committee 

30

Globally Integrated Group Management

Our òintegrated group managementó is evolving in its 11th year, establishing a framework where highly skilled 

professionals can thrive and are empowered to capture preferable risks in line with our risk appetite. 

Investment

Underwriting

Reinsurance

International top management leveraging expertise

Gus
Aivaliotis

Digital

Daljitt Barn

Cyber

Caryn

Angelson

Executive Officer

CDIO

Stephan

Kiratsous

Executive Officer

Deputy CFO

José Adalberto

Ferrara

Managing Executive 

Officer

Group leaders with outstanding expertise

Nick

Hutton -Penman

Operation

Officers & Chair

Global Talents in Key Functional Roles

Christopher

Williams

Chair of

Intõl Business

Broker 
Relationship

Mark Wilhelm

Brad Ferrara 2026.4

APIW : https://www.apiw.org/ ẓ Insurance Woman of 
the Year
2026 2025

2026.4.21( )HD G 
ERM Committee Ḳ2026 7

5 2025 Don
Susan OK  

2026.4.21( )HD  
SGM Su Fen Lim
ṕ OKṖ

2026.4.23( )  
Su Fen

2026.4.22( )HDUW  
Barry CRSO GRSC
Susan CRSO GRSC

11
2015 HCC C 2016 5 IRṌ

ṕ5/14 Ṗ

Ref. 
2025 11 p35
https://www.tokiomarinehd.c
om/en/ir/event/presentation/
2025/fomceq0000000qmv-
att/Interim_IR_conference_F
Y2025_e.pdf

2026.5.18( ) CEO  
CDO Deputy CDO
Gus

2026.5.18( ) HD  
Key Functional Role 4 DxO

3 Daljitt NHP SGM Mark HD
ºInternational Broker Relationships Leaderº

Donald Sherman

Vice President 

Executive Officer

Co-CIO

Susan Rivera

Managing 

Executive Officer

Co-CRSO

Brad Irick

Managing 

Executive Officer

Co-Head of Intõl 

Business

John Glomb

Managing 

Executive Officer

Å CEO of DFG. ~20 years in the insurance industry

Å He has extensive experience (more than 35 years)

in asset management, having served as CEO of one of 

the largest unlisted mortgage companies in the US

[Global Committees and Conferences]

Å Investment Executive Roundtable

Å ERM Committee 

Å CEO of TMHCC. Leveraging her expertise as an actuary, 

she has served as U/W manager for several product 

lines and as CEO of MGA with an edge in Specialty

Å APIW 2025 Insurance Woman of the Year*

[Global Committees and Conferences]

Å Global Retention Strategy Committee (Co-Chairperson)

Å ERM Committee

*: A long-standing award program of approximately 50 years by the Association of Professional Insurance Women (APIW), recognizing women 

leaders and professionals in the insurance industry for their outstanding leadership and contributions to industry developmen t.

Randy
Rinicella

Robert Pick

Legal and 
Compliance

IT Retention 
Strategy

Audit

Dawn Miller Barry CookRandy
Rinicella
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Group Synergies

Revenue synergy (Direct Written Premium)

524 559 
714 713 

927 893 958 
1,073 

2018 2019 2020 2021 2022 2023 2024 2025

(USD mn, Calculated as of Dec. 31 each year)

*1: DWP rose YoY excl. impact of loss of synergy from specific projects due to sale of Highland in 2022.

*2: Source: Bloomberg. Average PER of major US listed non-life insurance companies. 

ṕ5/14Ṗ

Ref. 

2025 11 p36

https://www.tokiomarinehd.c

om/en/ir/event/presentation/

2025/fomceq0000000qmv-

att/Interim_IR_conference_FY

2025_e.pdf

P&C PER12.9 (2026.4.22 )

Bloomberg Chubb ṕvs

- Ṗ

*1 ṕ 23-2Ṗ Ḵ Ḵ
A:

DFG

DFG

DFG

FY25_Q4_QA_260508

Ḳ Ḳ $461Mṕ Ṗ
Revenue $1,073M

5/21

Synergies gained by leveraging group capabilities generate profits on a scale comparable to large -

scale acquisitions (USD461mn).

Investment

Leverage DFGõs asset
management
capabilities

Revenue

Leverage our
global network

(e.g., cross-selling)

Cost

Leverage group
resources and economies

of scale

Capital

Optimize 
retention/reinsurance 
at group level

Group synergies

Annual profit

contribution: 

USD 461mn

(Dec 31, 2025)

Group 
Synergies

Average P/E
multiple of North 

America P&C

USD461mn ú 12.9ú Ṭ Approx. USD5.9bn

Generate profits equivalent to large -scale M&A, 
òwith zero additional costó

*2

Estimated acquisition cost to 

generate equivalent profit via M&A
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¸Budget for group total Nat 

Cats incurred loss: 

JPY200.0bn

(Ref) 10y Average: JPY160.9bn

¸Limited impact

¸Sufficient provision of 

reserves limit impact on 

single year results

Business Environment and Impact on TMHD

In a volatile business environment, continue to achieve profit growth by implementing appropriate strategies.

InitiativesImpact on FY2026 (before tax)
Business environment 

and expected risks

¸Expected investment 

income in North America

USD4,420mn(ṧ60mn YoY) 

KPI excludes capital gains/losses

p15 UW Ḳ
p20 
p21 
p36 ṕ Ṗ
p38 Philly 
p39 DFG
p48 TMNF

Enhancement of Market Intelligence (War risk basically 
not covered)

p44 ṻ4,420Mṕ Ṗ

(0514)vf_254Q_ QA .
Q1Ḳ
A:

Q5. /

AḲṕ Ṗ DFGṕ GC Ṗ ễ ṕ$20.7Bn Ṗ PEṕ 1,200
ὀ$0.7Bn Ṗ ṕ530 ὀ$0.3Bn Ṗ Ḳ$4.2Bn IR
ṕ2025/11/26 Ṗ CFO

6,000 (6,000 / 26.7 = 2%)

Q5. 1. AI SaaS ṕ SaaS Ṗ
AḲṕ Ṗ ṕ2025 12 Ṗ

Ḳ IT 10Ṿṕ $400MṖ
25Ṿ

ṕ5/14 Ṗ

Ref. 
2023 5 p8,9
https://www.tokiomarinehd.c
om/en/ir/event/presentation/
2023/k82ffv000000fsw8-
att/IR_conference_FY2023_e
.pdf

Provision of solutions across the pre- and post-risk 
phases (p.21)

Management with risk diversification (geographic / 
business / product) (P.20)

5/21

U
n
d

e
rw

ritin
g

In
v
e

s
tm

e
n
t

Intensified Nat Cats

(Climate change risk)

Prolonged inflation
Increase in social 

inflation
(Increased loss cost)

Heightened 
geopolitical risks

(War risk)

Financial market 
volatility

(Increased capital losses 
from US private credit 

market disruption)

Interest rate volatility
(Increased impairment 
losses on bonds due to 

sharp hikes in JPY interest 
rates, decreased investment 
income due to US interest 

rate cuts)

Flexible rate and product revisions (P.15, P.49)

Respond to increasing loss cost for auto with revisions Oct. 2025 
and Oct. 2026

Implement rate increases exceeding the projected loss 
cost to address social inflation (P.37)

implemented measures including reduction of high limit policies 
and early settlement of litigations

Secure high investment income by holding assets with 
favorable terms until maturity leveraging the long -term, 
stable characteristics of insurance liabilities

Private loan exposure is limited at USD 4bn (approximately 2% of 
the investment asset) and is well diversified.

Interest rate risk management with ALM

Control impact on investment income from decline in US 
interest rates by increasing investment in attractive 
fixed-rate assets (P.40)

32
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Tokio Marine Groupõs Retention / Reinsurance Policy

¸ Our primary objective of reinsurance is to protect the balance sheet from capital events. We implement 
ongoing flexible cycle management based on economic rationale for the earnings coverage.

¸ As for 2026 reinsurance renewals, we continued group -wide negotiation efforts and showcased 
the enhancements in our primary underwriting and the superior quality of our primary portfolio to reinsurers. 
Consequently, we successfully secured competitive terms and conditions at reinsurance renewal.

¸ Secured long -term and stable capacity from Berkshire Hathaway supported by positive assessment including 
our high -quality underwriting portfolio.

Basic approach to retention/reinsurance

Core 

Reinsurance 

cover

Earnings 

reinsurance 

cover

Primary 

retention

¸ Reinsurance for major disasters, 

enabling high capacity 

procurement at relatively low 

rates

¸ Relatively low reinsurance rates; 

less susceptible to market cycle

¸ Coverage for losses occurring at 

high frequency, and rates are 

higher relatively

¸ More susceptible to market cycles. 

Implementing flexible cycle 

management

Implementing cycle 

management with focus on 

economic rationale

Stable/continuous reinsurance 

arrangements for capital events

Key initiatives for retention/reinsurance

Reinsurance renewal results in Apr. 2026

Reinsurance market

Reinsurance renewal in Apr. 2026

4/10 Ḳ
WAQS

ễ

Deployment of long -term and 

stable capacity through WAQS 

with Berkshire Hathaway (P.23)

* : Whole Account Quota Share reinsurance. Proportional reinsurance under which the ceding company reinsures with a reinsurer a predetermined percentage of items 

      attributable to an entire pre -defined portfolio.

W
A

Q
S

5/14

Ref 2511 P 37

https://www.tokiomarineh
d.com/en/ir/event/presen
tation/2025/fomceq00000
00qmv -
att/Interim_IR_conference
_FY2025_e.pdf

*

V The market continues to soften  given favorable earnings results of reinsurers in 

the recent three years

V Rates are showing a declining trend  primarily in the Nat Cats area

V However, reinsurers continue to focus on disciplined primary underwriting , 

mainly for commercial fire and liability

V Strategic negotiations with reinsurers in concerted efforts by the Group. The Global 

Reinsurance Team (London) headed by Barry Cook and the head office (Tokyo) 

worked as one and leveraged the bargaining power

V By showcasing the enhancements in our primary underwriting  (fire and liability 

insurance) and the superior quality of our primary portfolio  to reinsurers, we 

successfully secured competitive terms and conditions

V Increased procurement to take advantage of opportunities for capacity supply 

recovery considering the above market environment

Use of Group 

reinsurance

Enhancement of 
information provision 
in collaboration with 
primary underwriting

Promotion of
reinsurance 

negotiations in 
group -wide efforts

OK
ṕ5/22 Ṗ
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Track Record of In / Out Strategy

2000 2007 2012 2015 2018 2020

ṕ Ṗ

Update ṕ0501 Ṗ

¸ Building a strong portfolio  by acquiring blue chip insurers with solid business models.

¸ Driving optimization of business portfolio by determining core and non -core businesses.

Expand into non -

Japanese businesses

Emerging
Markets

P&C

Established

material

presence in the

U.S. and Europe

Mar. 2008
Acquisition

Dec. 2008
Acquisition

Growth and business

diversification in the U.S.

May 2012
Acquisition

Oct. 2015
Acquisition

Regional diversification

Secure entry into emerging markets

Business diversification

Aug. 2018
Acquisition

Dec. 2018
Investment

Feb. 2021

Launch

Feb. 2020

Acquisition

(-2000)

Mainly

engaged in

Japanese

business

Run-off from

 Jan. 2019

Sep. 2020

Divestment

Egypt

Takaful Life

Business divestment

Mar. 2019

Divestment

Emerging
Markets

Life

Non -Japanese

business*1 in Europe
Aug. 2022

Divestment

Highland *2

Jun. 2022

Launch

Run-off from

Sep. 2022

TMK 
Reinsurance

 business

Dec. 2023

Divestment

Guam TMPI

Feb. 2024

Divestment

Saudi Arabia
Life/Non -life

Jan. 2026

Close

Korea

Reinsurance

Canadian

subsidiary

Reinsurance
subsidiary

*1: UK non-Japanese business and part of non-Japanese business in continental Europe with low profitability

      (continue Lloydõs business)

*2: Construction insurance agency, part of Tokio Marine Highland (former WNC) Group owned by TMK

OK
ṕ5/18 Ṗ
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¸ Room for bolt -on M&A based on in -depth understanding of mutual business.

¸ Leverage the experience and expertise as our strength and steadily execute transactions.

High success rate

Accumulated know -how

Disciplined M&A

Advantages of 

bolt -on M&A

: In-depth understanding based on a long -term business relationship

: Experience of executing over 60 bolt-on M&As

: Strategic portfolio adjustment taking the future business environment

 into consideration

In

Out

AJF
(P.A.)

June 2015

International

Ag
(Crop insurance)

April 2017

AỲTrust Ag
(Crop insurance)

May 2019

AIG business 
acquisition

(Medical stop -loss)

October 2017

Midlands
(Excess W/C)

December 2018

NAS
(Cyber / liability)

April 2019

WNC
(Property / flood)

January 2018

On Call
International

ṕAssistance serviceṖ

January 2016

Lasso
(Medical stop -loss)

April 2025

Qdos
(Liability)

October 2018

BCC
(Surety / credit)

April 2019

Colors represent the acquiring companies TMHCC PHLY DFG TMMA (Australia)TMK

Bail USA
(Surety)

February 2016

A&H

International

(P.A.)

June 2019

GCube
(Renewable energy)

May 2020

2015 2019 2023-

Life Trac
(Medical Service)

Divested in January 

2020

SSL
(Paid family leave)

April 2021

Will find high

 quality

 transactions

Highland *

(Construction insurance)

Divested in August 

2022

*: Construction insurance agency, part of Tokio Marine Highland (former WNC) Group owned by TMK

Bail USA
(Surety)

Divested in April 2019

GGEBS
(Gap medical 

insurance)

July 2023

Ignyte
(CV insurance ) 

October 2025

Agrihedge
(Livestock insurance) 

January 2026

WWS business 

acquisition
(Insurance for temporary 

staffing industry)

December 2020

Track Record of Bolt -on M&A

OK
ṕ5/18 Ṗ
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Controlling Inflationary Impacts

In the North America business, inflationary impacts are properly controlled through proactive measures based 
on portfolio characteristics.

*1: U.S. litigation court case disposal rates, third party litigation funding, number and size of U.S. court ònuclearó verdicts, 

  emerging mass tort/class action settlements, changes in juror behaviors and attitudes, etc.

*2: SelfInsured Retention

OK
ṕ5/18 Ṗ

VStrengthened reserves as early 
as FY2019 to enhance resilience to 
social inflation. Since then, prior 
year reserves have generally 
developed favorably

VSignificantly reduced high limit 
policies 

VCarefully monitor social inflation 
trends*1 to assess need for action 
by underwriting and reserving.

VWC continues to experience 
favorable reserve runoff overall, 
supported by high profitability

VMedical stop-loss is a short -tail 
line, and so impact of 
inflationary trends can be 
recognized and accounted for 
quickly. Properly control with 
measures, including proactive rate 
increases and the raising of SIR*2.

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

VRate increases continue to be 
implemented to combat impact of 
economic (loss cost) inflation.

Medical: c. 40%
Wages  : c. 15ṾC. 30ṾC.15Ṿ C. 55Ṿ

Goods/Services Medical/WagesSocial

Percentage of reserve by inflation type for the North America business

Characteristics / measures Characteristics / measures Characteristics / measures
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¸ Assembled a dedicated team of highly specialized and 

experienced employees to strategically manage sizable 

litigation cases and avoid the number of these cases being 

increased.

c. 98% of all in-force policies*2 have limits Ó $5M

Disciplined underwriting

¸ Continued proactive actions  to identify policies with 

higher potential risk  of performance deterioration, and 

review of underwriting details which may lead to lower rates 

of new business or higher rates of non-renewed policies

¸ Continued focus on reducing number of high limit policies 

which have limits Ô $5M that are vulnerable to litigation 

Reduction of litigation

¸ Rate increases continue to be higher than loss cost 

trends

Robust portfolio

¸ Reserves in select Liability lines strengthened as early as FY2019 

¸ Prior year reserves have developed favorably  since 2020

Enhanced reserves

PHLY Business Strength *1

TMHD International 
Business Strength

Ability to avoid impact Ability to mitigate impact

Ability to prepare for impact

*1: PHLY initiatives that are related to social inflation

*2: Umbrella insurance policies

Jan.2019 Mar.2026

Over $5M

$5M or less
88 % 98 %

Inflation Resilience (Social Inflation)

OK
ṕ5/21 Ṗ
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Initiatives
Impact

Loss CostPrior Year Loss Reserves

Impact of Wage Inflation Ḳ

Claim amount is calculated based on 

wage at time of accident, only some 

states require an inflation  adjustment, 

resulting in less risk  of  prior  year 

reserve impact

 Impact of Medical Cost Inflation Ḳ

Increasing SIRs* result in less risk  of  

prior  year reserve impact

Increase with rising 

medical costs and 

wages

Short-tail, and so any impact  can 

be recognized  and accounted  

for  quickly

ÂContinued rate increases, if 

deemed necessary, exceeding 
expected loss cost trends

ÂContinued process to pro -actively  

increase SIRs*; which results in an 

appropriate control  on the impact of 

inflation  on excess claims

Existing 

Business

Medical

stop -loss

(Short -tail)

Excess workers 

compensation

(Long -tail)

*: Self Insured Retention

New 

Business

Inflation Resilience (Medical / Wage Inflation)

OK
ṕ5/21 Ṗ
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85%

90%

95%

100%

105%

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025

Whatõs PHLY Current Focus Results

Human 

Services

36%

Real Estate

18%

Public 

Services

8%

NPO, etc.

14%

Sports & 

Recreation

9%

Other

11%

Net promoter score *1

PHLY
(Local management 

accounting basis) 

Rate Increase

39

32

67

39

ẌPHLY

ẌMarket*4

Top-line*3

USD4.4bn

ṕFY2025Ṗ

Ḳ

International Appendix GC

PHLY

PHLY

C/R

PHLY

Renewal

Ratio
90.1Ṿ 93.2% 87.0% 84.9% 86.2Ṿ

+6Ṿ

+11Ṿ

+11Ṿ

+9Ṿ

+9Ṿ

+6Ṿ

+6Ṿ

+8Ṿ

Growth rate of gross 

premium with 2021 set as 

100

ṕ Ṗ

+6Ṿ

+6Ṿ
+4Ṿ

+11Ṿ

+9Ṿ

88%

97%

Auto

5%
Ignyte

(6%)

CV Ḳ 2%

3

Customer Segments

Composition

ṕFY2025Ṗ

Basic Information  PHLY

ÂFocus on niche customer  segments

ÂStrong customer loyalty

ÂHigh renewal ratio at rate increase

ÂFavorable combined ratio

ÂSteady profit growth 

while managing social inflation

Rate 

Increases
Rate increases above loss-cost

Mitigate

Inflation 

risks

Reducing number of high limit policies/ 

Reducing sizable litigation cases strategically 

managed by a dedicated team of highly 

specialized and experienced employees

*1: (Source) NICE Satmetrix Consumer Net Promoter Benchmark Study

Stricter Underwriting for

less profitable Tier 3
ṕYoY Growth: -31ṾṖ

Expand profitable

Tier 1
ṕYoY Growth: +10ṾṖ

ÂPortfolio management based on 

profitability

ÂLatest bolt -on M&A

ÅAcquired an agency business handling 

CV insurance*2, which is expected to 

expand in the United States

ÅAchieve further profit growth by 

increasing market share and creating 

synergies with existing businesses

ṕOct 2025Ṗ

Build competitive edge focusing on niche customer segments.

Home Insurance 

Industry 

Average

Auto

Industry 

Average
PHLY

US P&C market average*5

*2: Insurancefor enthusiastsof specific models, such as classic cars that are more than 

25 years old since manufacture *3: NWP

*4: (Source) WTW

*5: (Source) S&P Capital IQ
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5.27%

6.34%

-0.16%

3.05%

5

ṕ2021-2025Ṗ

2007-2025

0.57 

1.26 

-0.57 

0.28 

5

ṕ2021-2025Ṗ

2007-2025

85%

90%

95%

100%

105%

2021 2022 2023 2024 2025

Municipal bonds

21.2%

Loans

37.1%

Corporate 

Bonds

9.7%

Securitized

Products

24.5%

Others

7.5%

Investment Balance

$45.0bn
(Dec 2025)

$39.5bn
(Dec 2024)

DFG
(Local management 

accounting basis) 

40

Excess workerõs

Compensation

20.3%

Disability

30.5%

Group life insurance

15.6%

Other non -life

27.2%

Other life insurance

6.4%

Product

composition
ṕ2025Ṗ

RSL 53%

(Life) SNCC 47%

(Non -life)

Whatõs DFG Current Focus Results

Ẍ DFG Ẍ Barclays US Aggregate Bond Index

*1: (Source) S&P Capital IQ

*2: Measures return per unit of risk. Calculated as ò(Investment return ð risk free rate) / Volatilityó. Risk free rate: LIBOR6M& SOFR6M

CRE Loan

17.0Ṿ

ṕ Ṗ

Update

ṕ0503 Ḳ 2

Ṗ

(P.31)

Significantly improved, driven by 

fewer Nat Cats and strong personal 

lines

Ḳ

International Appendix GC

DFG

Basic Information  DFG

Maintain U/W profit and expand investment income leveraging its strengths.

ÂResponse to changes in environment, 
including rising interest rates

VUtilize DFGõs strength in abilities to gather 
and analyze information to develop a flexible 
portfolio according to investment 
environment

VMitigating the impact of declining U.S. 
interest rates on income returns by 
increasing investments in attractive fixed-
rate assets

VSNCC is the market leader in excess 
workersõ compensation. Leveraging their 
expertise and brand, they actively promote 
data-driven business operation by 
incorporating AI and digitalization in wide 
range of operations including underwriting 
and claims service

VRSL is rigorously driving profit 
improvement initiatives mainly in disability 
insurance (incl. non-renewal of high-risk 
policies, disciplined U/W, business 
efficiency improvement using AI etc.)

ÂStrength in employee benefits and

retirement products / services

ÂA long -term, stable asset management

portfolio focusing on investment income
ÂTrack record vs. index

Â Initiatives to improve profitability ÂCombined ratio

In addition to the above, managing $16.9bn of Group company entrusted assets

Investment return Sharpe ratio*2

USP&C market average*1

5yr avg

(2021-2025) 5yr avg

(2021-2025)

2007-2025 avg
2007-2025 avg

OK
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2021 2022 2023 2024 2025

ẌBiz-line expansion effort*4 ẌExisting Business

CAGR

+5%

80%

85%

90%

95%

100%

105%

2021 2022 2023 2024 2025

(USD mn)

ÂLatest bolt -on M&A

TMHCC
(Local management 

accounting basis) 

Product

Composition
(2025)

Lowest

Highest

C
/R

 d
e

c
a
d
e

 a
v
e

ra
g
e

LowestHighest C/R Volatility

(Jul 2023)

GGEBS

(Jan 2026)

Agrihedge

8,127

6,770

ṕ Ṗ

Update ṕ0503 Ṗ

Ḳ

International Appendix GC
TMHCC

QAp75

Global leader in specialty insurance with 50 years of deep technical expertise.

Whatõs TMHCC Current Focus Results

VBuilt a diversified specialty portfolio 

through organic growth, green field 

operations and bolt -on M&As (more 

than 60 acquisitions)

V Implement strong enterprise risk 

management control

ÂHighly profitable and well -

balanced business portfolio

Less dependent on the P&C

market cycles

Approx. 53%

Ẍ Medical stop-loss

Ẍ Crop

Ẍ U.S. Surety, etc.

Ẍ D&O

Ẍ Property

Ẍ Aviation

Ẍ Energy & Marine, etc.

Other

Approx. 47%

ÅDeveloping a fee-based business that hedges 

price fluctuation risks for livestock producers 

in the US

ÅBy capturing the rapidly growing fee income 

and creating synergies ðsuch as cross-selling 

agricultural insurance-, aim to achieve further 

profit growth  

ÅUnderwrite group gap medical plans *1 for small 

and mid-sized businesses expected to expand 

in the U.S.

ÅHelp drive the growth of this business with 

TMHCCõs nationwide network to capture 

growth in the gap medical insurance market 

and further diversify business

ÂDisciplined Profitability Focus *2

RLI American 

Financial

W.R. Berkley Travelers

Cincinnati 

Financial

Markel

Old 

Republic

CNA

Hartford
Hanover

HCC

ÂExpansion of Biz -line and strong 

top -line *3 growth

ÂFavorable combined ratio

US P&C market average*5

*1: Generic name for incidental insurance that covers medical costs not covered by primary health insurance 

*2: (Source) Created by each company report and Dowling & Partners Analysis (based on data as of Dec. 31, 2025)

*3: GWP *4: GWP is calculated by biz-line expansion effect executed in or after 2017

*5: (Source) S&P Capital IQ 

Basic Information  TMHCC
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ṕ5/21 Ṗ

41



Copyright (c) 2026 Tokio Marine Holdings, Inc.

DataJapan P&C Japan LifeInternational Investment
Capital

 Policy
ESGSolution AIGroupV. Reference

CAGR

+9 %

or higher

2019

5.9

20282008

2.5

CAGR

+8 %

Whatõs Pure Current Focus Results

ṕUSD mnṖ

ṕUSD mnṖ

ṕ Ṗ

CAGR

+27%

CAGR

+16%

1,693 

3,031 

2021 2022 2023 2024 2025

105 

277 

2021 2022 2023 2024 2025

Ḳ

International Appendix GC
Pure

Basic Information  Pure

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

ÂExpansion of synergies

VNew business relation with PHLYõs leading 

agencies holding HNW clients

V Joint marketing to agencies in Hawaii with 

Hawaiian subsidiary FICOH

ÂFocus on HNW market with high 

growth potential

ÂTop player in HNW market

ÂSustainable business expansion ÂStrong top -line *3 growth

ÂStrong profit *4 growth

ṮHNW Market M/S *2ṯ

V In response to intensifying Nat Cats, take 

proactive actions including applying stricter 

policy for underwriting such as raising rising 

rate and deductibles rate as well as product 

revisions

V Provide further additional value by 

strengthening multiline sales, promoting loss 

prevention, and leveraging E&S reciprocal

VGeographically diversify the portfolio, 

including expansion into Canada

the U.S. HNW population *1

ṕMillion personsṖ

Company Rank M/S

Chubb ể 15%

Pure Ễ 5%

Cincinnati ễ 3%

AIG Ệ 2% 

Berkley One ệ 1%

*1: Estimated from past growth of U.S. HNW population (i.e., population with investable asset of more than USD 1mn) etc.    

     based on data from Capgemini, BMI, and Euro monitor 

*2: FY2024 Results (Source) D&P

*3: Premiums under management company

*4: Local financial accounting profit

OK
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80%

85%

90%

95%

100%

2021 2022 2023 2024 2025

43

Whatõs TMK Current Focus Results

ṕ£mnṖ

TMK (s510+s1880Ṗ

(Local management 

accounting basis) 

ṕ Ṗ

Rank Syndicate Capacity *1

1 2999 (QBE) 2,650

2 4444 (Canopius) 2,650

3 510 (TMK) 2,225

4 2623 (Beazley) 2,133

5 2987 (Brit) 2,039

Update ṕ0503 Ṗ

ṕ5/14Ṗ
RefḲ2025 11 p.50

TMK 

ÂRebalance U/W portfolio 

VFocus on growing Lloydõs specialty 

businesses with superior risk-adjusted 

returns and existing underwriting expertise

VRebalance product portfolio to have less 

dependence on property and be 

diversified, and drastically remediate 

underperforming businesses

VFlexibly review business portfolio including 

divestment of Highland and run -off of 

reinsurance business, etc.

VStrengthening of collaboration with Lloydõs 

brokers to expand U/W for preferred lines

VDisciplined U/W for low profitability policies  

VReview/Strengthen reinsurance program

ÂDevelop industry -first insurance 

products and services

VDeveloped a comprehensive insurance 

product covering digital -era risks, including 

cyberattacks and intellectual property 

infringement.

ÂFavorable combined ratio

ÂSuperior expertise

VFocus on Lloydõs specialty lines in North 

America, Asia, etc.

V Innovation and product development for 

new risk-taking with Lloydõs

ÂDisciplined U/W and volatility 

mitigation  

ÂOne of the largest underwriting 

capacities in Lloydõs market

ÂHigh market recognition

VWon ò2026 Service Quality Marque 

Achieversó from major UK research 

company Gracechurch in the fields of 

underwriting and claims service

The impact of temporary 

reserve related to individual 

large cases

Lloydõsmarket*2

*1: The maximum amount of premium that each syndicate is 

     permitted to underwrite for a year, which is one of the primary 

     indicators of a syndicateõs underwriting scale. 

     (Source): The Insurer 2026 annual stamp capacity survey

*2:(Source): Lloydõs Annual Report

Basic Information  TMK

Top ClassSpecialty Insurer in Lloyd's market.
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85%

90%

95%

100%

105%

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025

44

Whatõs TMSR Current Focus Results

14.6

7.3

(BRL bn)

Peerõsavg*4

TMSR
(Local management 

accounting basis)

V 2

òModern Consumeró

The Best Insurance Company

FY24 C/R

TMSRḲ89.6%

peersḲ96.5%

CAGR

+19%

25H1 C/R

TMSRḲ88.9%

Ḳ96.9%

ṕ Ṗ

Update

BOX

ṕ0501 Ṗ

Ḳ
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TMK

ṕ5/14Ṗ
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Basic Information  TMSR

Highly competitive in the largest market in Latin America leveraging

cutting -edge technologies.

ÂFavorable combined ratio

VLaunched JV with Caixa Bank in Feb. 2021

VSell highly profitable housing insurance in 

Brazilõs growth mortgage market

VBusiness unit profit in FY2025 was 

c. JPY4.6bn*3

ÂProvide products and services that 

match the demand

VProvide various digital services, incl. 

distributing apps that can be linked to a 

range of functions accompanying insurance, 

or services of other industries, in addition to 

online insurance products (e.g., auto, 

overseas travel)

VSimplify the auto insurance rate calculation 

process by utilizing SNS information

V Implement a sign language translation 

function on corporate websites

V Improve service quality through insourcing 

of the call center function for

 auto, fire, and life insurance assistance 

service

ÂCaixa JV

ÂStrong top -line  growth (GWP)ÂExpanding the number of brokersÂOne of the top players in Auto 

market in Brazil *1

ṕGWP ranking, market share Ṗ

*1ḲCalculated based on data announced by Brazilian insurance regulator SUSEP

*2ḲIncl. the figures of the former Liberty and the former Sompo 

       Consumer, which were integrated through the merger

*3ḲCalculated by Dec. 2025 FX rate (JPY28.4ẂBRLṖ
*4ḲBrazil Peers: Allianz HDI Mapfre Porto Sompo Zurich  (source)SUSEP

2014 2025

Approx. 16 thou

Approx. 46 thou

ÂHigh market recognition

VAwarded the top prize in the insurance 

category in òPr°mio BandNews Marcas 

Mais Admiradas,ó a consumer survey 

conducted by Brazilõs leading media group 

Bandeirantes.
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