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nterim Results of FYQ03 for Non-life Bu

Summary results for the 6 months ended Sep. 30, 2003

D

o Excluding CALI effect:

Net premiums written: ¥864.2bn ( A 0.6%)
Lossratio: 56.1% +1.4%)

Expense ratio: 35.1% ( A 0.4%)

Combined ratio:91.2% (+1.0%)
Underwriting balance ratio:8.8% ( A 1.0%)

Excluding CALI effect:

o Achieved arecord high underwriting profit of
¥50.2bn for an interim period even though NPW
slightly decreased 0.6%

o Dueto natural disasters, loss ratio worsened but
expense ratio improved

Sum of non-life businesses Unit ¥ bn
1st half of FY02 1st half of FY03
Change YtoYchange | Change
Net premiums (—\
written 904.2 6.4% 942.7 384 4.3%
Underwriting profit
WrHiting proti 61l 2sel  Cso2) st oniay
Loss ratio
! 52.6% 52.6% (—o& /
Expense ratio / (—\ /
34.2% 32.2% A2.0%
Combined ratio
86.8% 84.8% A 2.0%
di fit
Ordinary prof 1373] 14854 4A1%> 430.1%
Net income 888| 132.3% 5631 A 3250) A 36.6%
As of end of As of end of
Mar. 2003 Sep. 2003
Tokio Marine 1087.5% 1057.4%
Solvency margin ratio
Nichido Fire 961.2% 1014.1%

o Maintained ordinary profit and net income at a high
level even though investment income substantially
decreased in the absence of gainsfrom an ETF




nterim Results of FY0O3 for Life Busin

Summary results for the 6 months ended Sep. 30, 2003

Unit; ¥ bn
1st half of FY02 1st half of FY03 ] ) .
Change eloaw|cha o New business increased both on the first and

New business third sector products. Because of the sales of
(sum insured) 71150 32.0% 9970 2854 40.1%| )| Single-premium annuities, premium income
API on new policies substantially increased

218]  29.0% 327 108 49.7%
No. of new policies K—\
In-force bUZ'”eSS substantial decrease of gains on interest rate
(sum insured) 83222] 424  096970] 5720 63% | swaps which we recognized upon the adoption of
f’\é‘:c zf policies in sl eal 1amamt] 13605 e | &V accounting standard in FY02. As aresult, in

= —— ’ = | the 1st half of FY 03, net income was negatively
oremium
remium income 1483]  448% 1878] 394 266y | Effected by ¥7.1bn

Operating
expenses 234 10.5% 27.2 3.8 16.4%
Ordinary profit 20.0] 225.3% 85| A 114 A57.3%
Net income 12.7]  228.6% 48] A 79 > A 6180
Core operating (—\ ?O
profit 60| A13.9% 50 Al AL17.0%

Notel: The business volume and number of policies are the sum of individua life nuity insurance
Note2: Y to Y change of in-force business and no. of policiesin force are comparison with the amount

as of Mar. 31, 2003
As of end of  As of end of

Mar. 2003 Sep. 2003
Tokio Marine Life 1917.8% 2529.7%

Solvency margin ratio

Nichido Life 2281.5% 1930.6%
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I orecasts for Non-life Busin

Summary of forecasts for FY03

unit: ¥pn
FY02 FY03 o Excluding CALI effect:
Change "o ¥change Change Net premiums written; ¥1,763.7bn (+0.5%)
Net premums witen| 16660 65| 19190|  529| (" 280)|  Eomercemioatoot (4 01%)
Combined ratio: 92.5% (+1.9%)
Underwriting profit 4713 1164 572 99  21.0% Bl

Loss ratio 5.7 552k 25k Excluding CAL effect:
. o NPW +0.5% (Tokio Marine +0.5%, Nichido Fire +0.7%).

Expense ratio 32.1% / 38| A0S / Loss ratio worsens 1.9 points, including natural disasters of
¥21bn. Underwriting profit increases 21% to ¥57.2bn, with a

Combined ratio 85 3 87.0% @ decreased burden of both ordinary policy and claims reserves

' ' ' [ Natural disasters:
, , S FY 01 ¥5.7bn, FY 02 ¥10.8bn
Ordinary profit 1802 1285% |\ 1260 aS427 A301%

Net income 10911 1304% 05. Ad41D A404%| |decreasein investment incomein the absence of gains from an
ETF

C_\ o Ordinary profit and net income decrease mainly due to
0
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Wiy ves n illa Holding

1. Management focused on maximizing cor por ate value

M anagement focusing on raising consolidated ROE

—>» Maximize cor porate value (market capitalization)
Adjusted ROE FYO02: 3.8%, FYO03(projection): 4
— FY05: approx| 6%), in ten years: approx.(109

2. High potential for profit growth

Grow from a leading Japanese non-life insurer into atop-tier insurer of theworld
by expanding life and over seas insur ance businesses

Adjusted earnings FY02: ¥105bn, FY03(projection): ¥127.3bn —» FYO05: approx.¥160bn

3. Capital strategy (emphasizing shareholder value)

Sharerepurchase

Basic principle

Pay back excess capital to shareholders |

FYO03 repurchase plan
Maximum 120,000 shar es, ¥100bn

Status as of Nov. 26, 2003

Aggregate no. of shares repurchased: 40,864shares
Aggregate purchase price of shares. ¥49.1bn
\_ (@¥1.2 million)

B

Dividendsto shareholders Ii

Basic principle

| Stable and high level of dividendsto shareholders |

FYO03

¥10,000 per share

FYO1

¥16.5bn

paid by Tokio Marine
and Nichido Fire:

FYQ02

Total sum of dividends > MilleaHD’ s dividends:

¥18.5
12% Yon Y increase




140%
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Millea HD's share price since listing

—o— Nikkei

(

Nikkei ¥11,028

—a— MilleaHD

- MilleaHD <

¥1,020,000
(April 1, 2002)

April 1, 2002)

—MilleaHD
¥1,230,000
(November 25, 2003)

. Nikkei

MilleaHD
¥736,000

}

Nikkei

¥9,960
(November 25, 2003)

¥7 972

May-02 Jun-02 Jul-02 Aug-02 Sep-02 Oct-02 Nov-02 Dec-02 Jan-03 Feb-03 Mar-03 Apr-03 May-03 Jun-03 Jul-03 Aug-03 Sep-03 Oct-03 Nov-03

(Monthly closing price)



I arket Capitalization -

Japanese financial institutions (Unit: ¥ million) I nsur ance companies of the world (Unit: ¥ million)
(As of Nov. 25, 2003) (Asof Nov. 25, 2003)
Rank Company Market cap. Rank Company Market cap.
1 |[MTFG 4,914,627 1 |AIG 16,321,442
2 |Nomura Holdings 3410871 2 |Berkshire Hathaway 14,172,374
3 |SMFG 2,967,557 3 |ING Groep NV 4,811,115
4 |Mizuho Financial Group 2,778,647 4 |AllianzAG 4,286,215
5 |Millea Holdings 2,284,170 [ (Ranked 4th onf 5= T A x A 3,623,174
6 |UFJ Holdings 2173602 | M3 31 2003 = e 3408,065
7 [Mitsui Sumitomo Insurance 1,250,510 7 |Allstate Corporation 3,110,282
8 |Nikko Cordial Group 1,038,502 8 |Munich Re 2,840,304
9 |Daiwa Securities Group 934,878 9 |Met Life 2,688,188
10 |Mizuho Trust 894,407 10 |Marsh & Mclennan 2,570,948
11 |Sompo Japan 831,672 11_|Millea Holdings 22BA170] (51 5008, "
12 [Sumitomo Trust 822,823 12 |Prudential Financial 2,272,249
13 |Resona Holdings 780,196 13 |AEGON 2,171,998
14 |Shizuoka Bank 584,351 14 |SwissRe 2,155,728
15 |Mitsubishi Securities 545,267 15 |Zurich Financial Services 2,032,230
16 |Bank of Y okohama 506,706 16 |Avivaplc 1995671
17 |Nipponkoa | nsurance 480,934 17 |AFLAC 1,975,188
18 |Daido Life 472,500 18 |Travelers P&C 1,705,779
19 |Mitsui Trust Holdings 435,139 19 [Prudential pic 1,700,946
20 |Chiba Bank 388,940 20 [Hartford Financial 1,700,224




I\/Iaximize CorporateVaI

M aximize
cor por ate

value
(market
capitalization)

Create an optimum business

Maximize ear nings from the cor e businesses

 Enhance growth potential and cost-
competitivenessin the non-life insurance
business

« Strengthen the life insurance business and
increase its earnings

portfolio that delivershigh
profitability and growth,

based on risk/return analysis

\

I ncrease capital efficiency (ROE)
» Expand the business domain
» More efficient allocation of capital

v

Achieve continuous growth of earnings, increase ROE and

maximize cor porate value for the medium to long-term,
by creating an optimum business portfolio

Improve disclosureto investors

10




[

Strategic Vision (towards M

30Y parep1|0suod anoidwi Ajenueisans

py)
%‘ Steady growth (automobile, third sector, etc.) Incr
=1 . N _ Merger of earnings
o _ Efficient underwriting (cost reduction) Toki% Marine g
S | Domestic and Nichido
L non-life Efficient asset management (reallocate assets Ei .
— through the sales of business-related equity holdings ire _SUbStan“ aly
and increase the amount of pure investment) (October 2004) Improve
capital
Efficient use of capital (release capital through efficiency
the sales of business-related equity holdings)
< gg Millea'slife businessis highly
= |2 . . .
3 7 _ profitable with no negative spreads | |, caerate organic
5 | Domestic growth through
L life Tokio Marine &
O _ _ Nichido Life
Realize adjusted ROE of 10% or more
Driver for
— S the growth
Asian insurance businessis Accelerate growth and the of
highly profitable with high —— increase of earnings through JV, lidated
Asian potential for growth M&A, etc. g]ri?] (I_:]S
Insurance Aim for 8% ROE in FY 05 and much more
over the long-term
Asset management
Healthcare & . . .
+ senior citizens Investments in prospective new businesses
Share Risk consultation
repurchase ]lJ

Shareholder dividends

anfeA a1eiodiod aziwixe |\




Tar get Business Portfoli |.

Continuously increase earnings by building an optimum business portfolio

FY 05: adjusted earnings: approx(¥160bn; adjusted ROE:approx.(6%
(Unit:¥ bn)
FY 02 FYO03
Business domains (actual) | (projection) FY 05
Domestic non-life 100.5 96.2 | 70% of total
insurance
é>_ Domestic life
SEB,. insurance -0.1 23.9
S— Overseas insurance 3.5 6.5 | 30% of total
g. Millea Asa 0.9 1.0
«Q
o Other businesses 1.0 0.7
Totd 105.0 127.3 | Approx. 160
Adjusted ROE 3.8% 4.6% | Approx. 6%

12



Target Business Portfolio

Achieve further profit growth and improve capital efficiency on a consolidated basis
Aim to be a top-tier insurance g f the world by achieving the following in ten years:

Adjusted ROE: approx
Percentage of earnings fro

N the domestic non-life business: approx

11.0%
10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%

Improvement of ROE
(adjusted ROE)

Per centage of earningsfrom
the domestic non-life business

Approx.10% D FY03(%<03/J'0 ection)

i .
FY05
I Approx.6% .-~ approx. 70%
L 4-6% /,/’,// @
3.8% 380
I In 10 years
‘ approx. 50%
FY2001 FY2002 FY2003 FY2005 In ten

years
13



 Millea Group RN

[Current] Millea Holdings
|
I | I | I 1
. . TokioMarine &
) o ) TokioMarine & 3 Millea Real RalF
TokioMarine Nichido Fire Nichido Life I\/Xl;:a thaIeRisk t c”;;?'lé’r°service
anagemen
(Merged Oct. 2003) 9 (Merged July 2003
Oct. 2004] : -
[ Millea Holdings
|
| | | |
N | Chl do Nichido Life Asia M anagement Career Service To be decided)

[

\ Millea Agency

Management of insurance agency
subsidiaries

—[ Tokio Millennium Re ]Reinsurancebusiness

Life insurance (China)

—[Tokio Marine Risk Consulting] Risk consultation

—[ Tokio Marine Asset Management] Investment advisory business

—( Tokio Marine Capital ] Venture capital

4 Tokio Marine Financial - :
Solutions Securities ] Derivatives business
International Assistance Emergency assistance service

—[Tokio Marine Medical Servic% Health and medical related business

—( Millea Better Life Service ] Senior citizen-related service
n

Sino Life Insurance Co., Ltcﬂ Started operations in Shanghai
on Nov. 18, 2003

L

Millea Life Insurance . .
(Thailand) Public Co., Ltd. ]L'fe'”wrance(Tha”a”d) N

4 IFFCO-TOKIO General

Non-life insurance (India)
Insurance Co., Ltd.

ﬁ Newa Insurance Co., Ltd. J Non-life insurance (Taiwan)

Tokio MarineInsurans . .
.—( (Malaysia) Bhd. J Non-Ilfelnsurance(MaIaysa)j

i Y
esY 9|l 1O Soluedwod
parel|ife pue saleIpsanS




Non-life Insurance Business (1)

Sohedule or e blerger

FY03 Fyo4
From April From October From April
through September through M arch through September
I
Phase Phase Phase .

Build organizational and Initial stage for ommence operations

strategic design for integration as as if one company

the new company the new company

Phase (October 2003 through March 2004)

Phase

I ntegrate marketing and claims offices

(April 2004 through September 2004)
Commence oper ations as if one company and prepare for the mer ger
- Integrate the following:
Marketing policy, agency administration system, budgeting,
\ and compliance policy, etc.

~

/

15



Non- Ilfe I nsurance Busmess(z

Medium-term Objectives

iIn FYO5 weaim for:
Expenseratio:

o (exclu

With the effect of streamlined operations and growth utilizing the mer ger,

(di(ng%u effect)

Adjusted earnings: appr ox.(¥110bn

(Unit:¥bn)
FYO2(actual) | FYO3(projection) FYO05
Net premiums
P 1,866 1,919 2,000
written
Expense ratio 32.7% 31.8% 30.2%
Adjusted earnings 100.5 96.2] Approx. 110
Excluding CALI effect
FY02(actual) |FYO3(projection) FY05
5 IS 1,754.7 1,763.7 1,840
Expense ratio 34.7% 34.6% 32.8%

The average annual growth of NPW from FY 04 through FY 05 is approx. 2%

16




Non- Ilfelnsurance Busmess(S

I rowth Strategy 1 (Auto

Principal strategy: | mplement value-added strategy (high quality cover ages and services,
competitive pricing) and achieve continuous growth of profit

August 2003
L aunched arisk differentiated product

“TAP Navi” (Tokio Marine)
“Shimpai Gomuyo (carefree) Navi” (Nichido Fire)
*Made an approx. 2% cuttingin premiumsfor major vehicle modelsto
strengthen price-competitiveness
sImprovethe quallty of services: leferentlate uswith “One-call Full Guard Service”

full sup
The number of new policiesis currently on theincrease

which provides

Future initiatives

*Sales. Strengthen marketing efforts for new policies, provide enhanced coverages and
increase the number of capable agents

*Products: Further improvethe quality of products and services

Profitability of autoinsurance (1st half of FY03) (¥bn, %)
. . Underwritin FY02
NPW Loss ratio Expense ratio balance rati?) Underwriting
Change Change Change Change halance ratio
Tokio Marine 3371 A2.0% 59.6% 1.3% 29.8% A0.7% 10.5% A0.5% 9.2%
Nichido Fire 1,003 A2.9% 64.2% 3.0% 34.7% 0.3% 1.1%| A3.3% %
Millea 4374 A2.2% 60.7% 1.6% 31.0% A 0.5% C84%) a12% C7.99)

(Financial accounting basis)

17



Non-life Insurance Business (4)

Growth Strategy 2 (Third Sec

Premium income from third sector products

¥ bn

60

50 —

40

30

20

10

(Non-lifeand lifeinsurance)

(Premium income)

B Non-life
O Life

]

FYO01

FY02

FYO03
(Projection)

FYO05

FYO03
FYO01 FY02 |[(Projection)| FY05
Non-life 2.19 7.8 13.2 21.1
Life 8.3 12.8 18.8 32.6
Total 10.49 20.6 32 53.7
(Unit: ¥bn)
Non-life

*Develop the corporate employee
mar ket

Life
*A new medical insurance product,

“Medical Mini” launched January
2003, selling very well

*Promote cross-selling (non-life and
third sector products) 18



Non-life | nsurance Business(5)

rowth Strategy 3 (“Super Insurance” and “Super Busi

No. of policies sold

(Super Insurance & Super Business Insurance)

No. of
policies
18,000

16,383 O FY02

B April-October 2003

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

0
Super Insurance

Our strategic products .

Super Business Insurance

Premium income

¥ million (Super Insurance & Super Business Insurance)

25500
@ FY02
2,186 B April-October 2003
2,000
1,686

1,500
1,000
500

Super Insurance

Super Business Insurance

(Manageria accounting basis)

Super Insurance for individuals

*Develop Super Insuranceinto a main product in
personal linesin someyears

Increasing the number of agents who sell this

product

Super Business I nsurance
for small and medium-sized businesses

*Provide comprehensive cover agesto small and
medium-sized businesses. Use this product to
acquire new customers




Non- Ilfelnsurance Busmess(6

I-

By targeting the small and medium-sized business market,
realize syner getic effect between life and non-life insurance businesses

Provide customer-oriented consultation on pension and annuity systems

Ranked at a high level in the small and medium-sized business mar ket

(acquired 151 cor por ations as of Nov. 25, 2003) [ Approx. 40% of the above 151

. corporati ons are new customers to
1. Developed a unique product, “Nattoku (understandable) 401(k)” ( wmillea

2. Competitiveness of a guaranteed principal-type product, “Nenkin Hakase (pension doctor)”

160 300 9,000

7811

140 135 8,000
= = 7,000
6,000
5000
4,000
3000

120

200

100

H=
w
[om)

150

60

100

1,660

2,000
1,000
0

40

50

20

0

No. of corporate type contracts No. of product entry In-force businesses (¥ million)
\D FY02(1 year) B April-Oct. 2003 \ EFY02(1 year) B April-Oct. 2003 \D FY02(1 year) B April-Oct. 2003 \




Non- Ilfe | nsurance Business (7)

eromote Over-the-counter

Promote over-the-counter sales at banksto diversify sales channels and
to respond to customer demand for “one-stop shopping”

-4 =

» A wider range of product types along with deregulation
« Initia liberalization of salesin April 2001: Limited to four products (including life), such as long-term fire insurance for
housing loans and overseas travel accident insurance
* October 2002: The scope has been expanded to include individual annuities (variable and fixed ) and asset accumulation
insurance

» Expand sales network No. of banks representing Millea (Tokio or Nichido) in over-the-counter sales (as of Sep. 30, 2003)

Vajor bs:ks 4) Regional banks (115), etc. | Shinkin banks (321), etc.
Nonvlife Tokio Marine 8 97 312
Nichido Fire 6 57 35

— =

* Realized steady growth mainly in fire. Strengthen marketing efforts as an important channel going forward

Over-the-counter sales at banks (unit:¥ bn)
1st half of FY02 1st half of FY03

Non-deposit Fire insurance Non-deposit Change |Fire insurance| Change
insurance insurance 4 /j‘\
Tokio Marine + Nichido Fire 66.1 399 328 1.7% 19.0 & 2.6%




Non-life Insurance Business (8)

| mplement Structural Reform

Basic principle

T- Realize an efficient distribution structure centering on agents

280 w72
« Introduced a new agent commission structure, el |, -m252
with greater emphasison productivity 220 | _.zi;—'%-l
200 | TokioMarine .. 19':, ’

* Make agents moreindependent and larger in size oo |

No. of agents oo | Wi6.6 mi67 W17.2 o
o | Nichido Fire ; 14.1
81,796 (FY 96 ﬁas of Sep. 30, 2003) 4 36.2% 120 | 10.2 : - 4

35,871 (FY 96) —»(as of Sep. 30, 2003) A 34.8% °° FY96  FY97  FY98  FY99  FY00  FYOl  FY02 | As of |
003
Str engthen dlStr | bution Channel Figuresaredirect net premiums produced by agentsdivided by no. of agents

Core agencies

e Integrate smaller agents, such as personally-managed agents, and develop cor e agencies in respective locations

e Type (1) Direct investment: Millea’'s directly-operated agencies with an infusion of
management wor kforce and capital by Millea
Thisinitiative has been implemented since FY 01 and there currently exist 43 of such agencieswith an average
premium income of approx. ayear. Millea Agency, founded for this purpose, hasinvested capital
(2) Local development: Existingtarge professional agents and new lar ge-agents created through the merger of
several agents serving as cor e agents. There currently exist moretha @w such agencies

22



Non-life Insurance Business (9)

| mprove Efficiency (Plan for F

Reduce the number of marketing and claims offices

by approx. 27%)

marketing and

Integration of |
claims offices

Reduction of Reduce wor kfor ce by approx. 20%)by the end of FY05
wor kforce (vs. FY00)
| T systems Reduce operation costs with merger effect

Real estate COS[SI M aximize syner gy effect of office integration by selling redundant properties

Substantially reduce the number of application formsand other materials

Policy processin o
Y P 9 Reconstruct distribution system

Others Eliminate other duplications

— .

FYO5 Reducecompany expenses by ¥21bn (A 7%) (vs. FY03)

23



Non-life I nsurance Business (10)

| mprove Expense Ratio

370

36.0

350

34.0

33.0

32.0

310

300

29.0

1 ~36.3

Includes costs of integration and merger

352 s

Excluding
CALI effect

FYO0O

FYO1 FY02 FY03 FY04

FY05

24



[ Non-life Insurance Business (11) |

Underwr ting Balance RatilUn

Natural disaster |osses estimated at ¥21bn

¥ bn (Incurred losses of ¥14.1bn as of Sep. 30,
2003 including paid losses of ¥9.9bn, )
200 ! 12.0% Natural disaster losses estimated at ¥21bD
180 | I (Jnderwriting halance
—4—Underwriting balance ratio 1004
UN
160 |
140 — — _
8‘0% ncurr osses as Estimated payment of natural
Sep. 30, 2003 disaster losses in FY03
120 B Tokio Marine| Nichido Fire Tokio Marine Nichido Fire
12.2 1.8 18 3
100 L 6 O% Total 14.1 21
' (Unit: ¥ bn)
80 1
4.0%
00 |
40
2.0%
ol
0 0.0%

FY99 FY00 FY0L FY02  FY03(Projection) FY05
Underwriting
balance ratio 1.5% 3.5% 6.9% 9.3% 7.5%

Excluding CALI effect 25



Non-life I nsurance Business (12)

Asset M anagement

Improve ROE through implementing the following strategies

in accor dance with the characteristics of respective asset classes

Composition of assets under management '

Composition of assets by types '

(Unit: ¥ bn)
End of Mar. |End of Mar. |End of Sep. End of Mar. 2002 End of Mar. 2003 End of Sep. 2003
2002 2003 2003 Domestic bonds 1,890.9 (23%) 2,564.6 (33%) 2,371.8 (29%)
Business-related investments 39% 31% 35% Domestic equities 3,117.3 (37%) 2,263.1 (29%) 2,691.2 (33%)
ALM_ 382@ 462/0 432/0 Foreign bonds 500.7 (6%) 394.6 (5%) 3714 (5%)
::;le;gl’:f;me”t it;) Zaf’ 2;’ Foreign equities 217.9 (3%) 205.3 (3%) 178.6 (2%)
(] (] 0
Others (cash equivalents, etc.) 13% 12% 12% Loans 821.6 (10%) 790.9 (10%) 161.3 (%)
— — Real estate 354.7 (4%) 3308 (4%) 324.6 (4%)
(Tokio Marine + Nichido Fire) Others 1,464.0 (17%) 1,228.6 (16%) 1,449.1 (18%)
Total 8,373.1 (100%) 7.777.9 (100%) 8,147.9 (100%)

Business-related investment '

Analyzethe overall profitability of theinsurance
efficiency, sell business-related equity holdings by

ALM '

Strictly manage assets and liabilities on a marked-to-market value basis
— Steadily increase surplus (assets minus liabilities) on a marked-to-market value basis

Pureinvestment l

Improve ROE by making diversified investments ranging from conventional financial products to
alternativeinvestments — Introduced advanced method of risk allocation

approx. 10%

(Tokio Marine + Nichido Fire)

businessand investments - To improve capital
by the end of FY05

26




Life lnsurance Business (1)

Lifelnsurance Business

Business strategy Current status

A (FY02) Deployed approx. 50 employees

specialized in life insurance
(FY 03) Deployed another 90 employees
After the merger, deploy employees specialized
in lifeinsurance to the former NDL as well
[

Significantly increase the number of Life Promoters (sales
support personnel) to approx. 500 in the near future

Improve the productivity (the cross-selling ratio and unit pri ce)
through the merger of the two life companies

Increase the number of Life Partners (in-house sales personnel)\
and Life Pros through new hires or having other
insurers agents represent Tokio Marine & Nichido Life m

(FY02) Had 260 L Ps (206 at the end of FY01)
Deploy another 80 by the end of FY 03
(July 2002) Established Tokyo Sub-branch
at the former TML in charge of Life Pros agents
(FY03) Establish another two sub-branches

o

The number of LPsis scheduled to be increased to approx.

500 in FY05

Raise the composition of Life Partners and Life Pros
to 15-20% of the total premium income in FY 05 )

\
Develop abank channel as one of the major distribution Approx. 220 banks represent the former TML &/or
channels in the life insurance business as deregul ation proceeds ‘ NDL

. (Jan. 2004) Launch adual currency annuity product
J
\

L=
Improve the brand recognition of the company
Provide support for cross-selling

Commence from Dec. 2003

N )




L|fe I nsurance Busmeﬁs(Z

Profltabmty of Our Life

| ncrease of embedded value

(Unit: ¥ bn)

FYO0O0 FYO1 FY02 FYO03
EV at year-end () 116.4 139.4 139.2 163.1
Increase of EV () 23 A 01] (239
Average balance of EV( 127.9 139.3 151.2
ROE( =+ ) 18.0 AO0.1 15.8%

) Effect of interest rate Effect of interest rate
(Unit: ¥ bn) A¥16.7bn ¥5.8bn

250

200

150

100

50

End of
FYO0O

End of End of
FYO02

FYO1

End of End of End of
FYO03

FYO04 FYO5

B Effect of interest rate
O EV at year-end

28



Asian | nsurance Busin =.\~

A driver for profit growth on a consolidated basis «—— Ride on thewavesof economic growth
in Asian countries

Steadily taking necessary stepsin major markets such as China, India, Taiwan,
Thailand and Malaysia

Focuson life and retail non-life businesses

FY 02(actual)

FY03(projection)

NPW ¥16.7bn
Net income ¥0.9bn
ROE: 3.8%

NPW ¥19.4bn
Net income ¥1bn
ROE: 2.8%

-

Direct gross 100% basis
premiums; ¥47bn

J{

~

Direct gross 100% basis
premiums; ¥54.6bn

J

—)

FYO05

NPW: ¥50bn
ROE: approx. 8%

Long-term

Further
increase
premium

income and

raise ROE
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Asian | nsurance Busin =.\~

(Road map)

FYO1

FYO02

FYO03

FYO04

FYO05

I mprove capital efficiency by reallocation of capital to existing businesses

of non-lifebusinessin
India (completed)

Full-scale oper ation > """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" -

i Alliance with PICC(China) and Samsung Fire(K orea) (completed)

—>

Launch of lifebusinessin >
Thailand (completed)

Merger of non-life businessesin
Malaysia (completed)

Launch of non-life
businessin Taiwan
(completed)

Establish Millea Asia
(completed)

Roll out

Non-life

Life

TMF Shanghai Branch

China alliedwith PICCand  [Invest in Sino Life
Samsung

India Establish ITGI

Taiwan Invest in Newa Insurance

Malaysia |Acquisition of Amana

Thailand

Investin MLITH

Start life operation in China

(completed) and roll out

)

In growing markets, such as Taiwan, Thailand, Malaysia and

India, strengthen theretail non-life and life businesses

)
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Capital Strategy 1 Basic Principl

Quantitative, systematic and
integrated risk management

Risk exposure Compare Capital

Sharerepurchase Excess capta] of several hundred billion
Obtained authorization at the AGM up to ¥100bn yen as of theend of Sep. 2003

- Already repurchased ¥49.1bn as of Nov. 26, 2003

Optimize the amount of capital

Build an optimum business portfolio

and improve capital efficiency

Further improve capital efficiency of
existing businesses
Repurchase shares

: . M or e efficient use of ital through thereduction of
using excess capital less efficient assets cap g

- Reduce business-related equi\t}/ holdings
by approx. 10% by theend of FY05

Aggressively invest in new businesses
Optimize the amount of capital and Prioritized allocation of capital to profitable

. . . . new business areas

improve capital efficiency

- Invest in new businesses, such aslife and
over seas insur ance businesses
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I apital Strategy 2 (Identi

Adjusted

.

shareholde

equity <

s

Excess capital of several
hundred billion yen
(as of Sep. 30, 2003)

Minimum required
amount of capital

(Amount of capital
required to continue our
business after addressing
the risk)

Risk capital

Points

We continue to take abasic
stance that the very core of
the insurance businessis
financial strength

We aim to strike the right
balance between financial
strength and capital
efficiency through
substantially raising
capital efficiency
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djusted ROE

1 Earnings(after tax basis

(1) Non-lifeinsurance business

Adjusted
earnings

(2) Lifeinsurance business

Adjusted
earnings

Adjusted ROE  Adjusted earnings+ Adjusted capital
] Provision for Provision for Gainsllo_ss_es from Gains losses from Other

Net income extraordinary reserve for price = "ab"'?' " StOCkStE.’”d extraordinary

reserve fluctuation menagemen properties items

Image
™ / Increase in EV
Increasein EV EV at the end
*2 of the previous 2vel the EILlE]
fiscal year the previous 1 Realized and unrealized gains (losses)
fiscal year arising form bond securities and interest rate
swap transactions utilized in asset liability

(3) Overseas insurance business other businesses
... het income shown in financial statements

2 Capital average capital of the beginning
and the end of fiscal year after tax basis

(1) Non-lifeinsurance business

Adjusted
capital

management
2 EV- Embedded Value
Sum of value of in-force business and

shareholder equity of lifeinsurance
company

Capital

Extraordinary
reserves net
of tax

Reserve for price
fluctuation net
of tax

(2) Lifeinsurance business

Adjusted
capital

Embedded
value

(3) Overseasinsurance businesses, other businesses

capital shown in financial statements

Cumulative increase

6

decrease in capital from
asset liability management
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Relevant | nformation about Non-life'l
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Tokio Marine Results for thelnte

Summary results for the 6 month ended Sep. 30, 2003

Non-consolidated

Unit ¥ bn

1st half of FY02

1st half of FY03

o Excluding CALI effect:

Net premiums written: ¥681.6bn ( A 0.8%
Net lossratio: 55.6% +1.6%

Net expenseratio: 34.2% A 0.7%
Combined ratio: 89.8%(+0.9%)
Underwriting balance ratio: 10.2% ( A 0.9%)

Change YtoYchange [Change
Net premiums
written 7135 7.8% 742.3 28.8 4.0%
Underwriting profit
Writing prof 80| a18.9% 409 328] 406.2%
Loss ratio 52,0 52.2% 0.2%
Expense ratio / /
33.5% 31.4% A 2.2%
Combined ratio
85.5% 83.6% A 1.9%
Ordinary profit
nary prof 1205| 14584 747]  a458] a380%
Net income 78.6| 144.7% 428 A 358 A455%
Solvency margin
ratio 1132.4% 1057.4% A 75.0%
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nterim Period of FYO3 for Tokio m

(Unit: ¥ million)
CALI Total of all types
Fire Marine Injury Automobile Bxcluding Others Becluding
CALI effect CALI effect

Net premiums written

(exdluding savings insurance 80,512 28,752 65,903 337,195 130,071 69,331 99,941 742,373 681,633
premium)

Change (%) 2.1 56 A 31 A 20 45,5 10.6 A 55 4.0 A 08
Net loss 26,329 19,506 25514 184,720 47,786 39,312 52577 356,433 347,959
Loss retio (%) 341 71.0 415 59.6 43.0 68.4 55,5 52.2 55.6
Net expenseratio (%) 41.6 21.8 59.3 29.8 18.5 34.7 29.5 314 4.2
Incressein policy reserves A 3258 1,823 24,065 10,647 48,015 A 4250 2,097 83,390 31,125
(Ordinary policy reserves) A 1109 341 8,100 A 379 - - A 4901 A 1459 A 1459
( Earthquake and CALI

resarves) 1,584 - - - 48015 A 4250 - 49599 A 2666
(Catastrophe reserves) 5,085 1481 2,234 16,223 - - 7,231 32,254, 32,254,
Increasein outstanding

SIS reserve 2715 A 5303 A 955 A 1209 6,793 6,793 1,083 3128 3128
Underwriting balance ratio 24.3 7.2 A 08 10.5 38.5 A 31 15.1 16.4 10.2
Underwriting profit 11,037 5,206 A 9923 24,119 - - 10,524 40,963 40,963
Catastrophe reserves 194417 96,739 84,733 154,395 - - 147,739 678,023 678,023
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Nichido Fire Results for t

Summary results for the 6 month ended Sep. 30, 2003

Non-consolidated

unit. ¥ bn

o Excluding CALI effect:

Net premiums written: ¥182.6bn A 0.2%
Lossratio: 58.0% +0.7%

Expenseratio: 38.6% +0.3%

Combined ratio: 96.6%(+1.0%)
Underwriting balance ratio: 3.4% ( A 1.0%)

1st half of FY02 1st half of FY03
Change YtoYchange [Change
Net i itt
et premiums written 1907 1.4% 2003 96 5.0%
Underwriti fit
nderwriting profi ol 2148% 93 12| 154%
Loss ratio 55.0% 54.1% A 0.8% /
Expense ratio / /
36.6% 35.1% A15%
Combined ratio
91.6% 89.3% A23%
Ordi fit
ranary prof 16.8| 169.6% 213 45| 268k
Net income 101]  66.8% 134 32  324%
Solvency margin ratio 1031.1% 1014.1% AL17.0%
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nterim Period of FY03 for Nichido

(Unit: ¥ million)
CALI Total of all types
Fire Marine Injury Automobile Bcluding Others Becluding
CALI effect CALI effect

Net premiums written

(excluding savings insurance 33,516 919 17,027 100,303 38,560 20,796 10,050 200,375 182,610
premium)

Change (%) A 15 2.2 11.0 A 29 42.6 8.6 A 13 50 A 02
Net loss 12,450 678 7,216 59,306 14,787 12,275 5724 100,161 97,649
Loss ratio (%) 383 74.4 47.8 64.2 2.7 67.1 59.3 .1 58.0
Net expensertio (%) 51.0 310 47.2 34.7 17.1 316 353 3H1 38.6
Increasein policy reserves A 4558 8 A 11324 353 13,165 A 2087 A 587 A 2943 A 18195
(Ordinary policy reserves) A 893 7 685 A 1018 - - A 709 A 1929 A 1929
( Earthquake and CALI

reserves) 1,209 - - - 13,165 A 2087 - 14,374 A 879
(Catastrophe reserves) 972 1 A5 1,383 - - 128 2,480 2,480
Incressein outstanding

G resarve A 1538 249 A 22 A 2686 1831 1,831 A 611 A 2907| A 2997
Underwriting balance retio 10.7 A 54 5.0 11 40.2 1.3 54 10.7 34
Underwriting profit 4,032 A 309 547 3,400 - - 1,645 9315 9,315
Catastrophe reserves 99,869 4,206 19,053 47,796 - - 24,823 195,747 195,747
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For ecasts for TokioMarine

Summary of forecasts for FY03

Non-consolidated Unit ¥ bn
FY02 FYO03 o Excluding CALI effect:
) o .
Change Yto Y change Change Tstssp:sﬂng%r?z\g:l(ti?é;]j,390bn (+0.5%)
. . Ex atio:33.7% (A 0.3%
Net premums written | 14696 8% | 15100|  403| 27 e oo 01 158 (L)
Underwriting balance ratio: 8.9% ( A 1.7%)
Underwriting profit 350 204% 510 159 455%
Loss ratio 52.3% 54.8% 2.5% /
Expense ratio 32.0% / 3L0% |  A09% /
Combined ratio 84.3% 85.8% 1.6%
Ordinary profit 1581 1252% 102.0 56.1| A355%
Net income 972 148.3% 530 442 |  A455%
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For ecasts for Tokio Marine(C

(Unit: ¥ million)
CALI Total of all types
Fire Marine Injury Automobile Bcluding Others Bxcluding
CALI effect CALI effect

Net premiums written

(excluding savings insurance 175,779 59,240 122,694 685,100 258,399 138,399 208,789| 1,510,000| 1,390,000
premium)

Change (%) 2.1 3.8 0.2 A 0.4 19.7 6.5 A 2.5 2.7 0.5
Net loss 63,356 38,548 50,859 386,705 109,491 79,580 119,757 768,717 738,806
Lossratio (%) 37.4 68.2 45.5 60.8 47.6 67.2 60.2 54.8 57.4
Net epenseratio (%) 39.9 22.4 61.6 30.7 16.0 29.9 27.8 31.0 33.7
Increasein policy reserves 6,091 3,307 16,466 13,306 85,135 A 4,954 9,542 133,846 43,757
(Ordinary policy reserves) 21,348 253 1,755 1,274 - - A 3,366 21,264 21,264
( Earthquake and CALI

reserves) 3,112 - - - 85,135 A 4,954 - 88,247 A 1,842
(Catastrophe reserves) 11,875 3,054 3,903 15,154 - - 13,989 47,975 47,975
Incressein outstanding

dlairme reserve 1,023| A 6,871 A 173 2,810 15,548 15,548 A 319 12,019/ 12,019
Underwriting balance ratio 22.7 9.4 A 7.1 8.5 36.4 2.9 12.0 14.2 8.9
Underwriting profit 3,029 9,062 A 14,284 38,836 - - 14,357 51,000 51,000
Catastrophe reserves 201,207 98,311 86,402 153,327 - - 154,497 693,745 693,745




Forecastsfor Nichido Fire

Summary of forecasts for FY03

o Excluding CALI effect:

Net premiums written: ¥373.7bn +0.7%)
Lossratio: 59.8% (+2.0%)

Expense ratio: 38.0% (+0.5%)

Combined ratio: 97.8% (+2.5%)
Underwriting balance ratio: 2.2% ( A 2.5%)

Non-consolidated Unit ¥ bn
FY02 FY03
Change YtoYchange | Change

Net premiums written |~ 396.3 68%| 4090 126 3.2
Underwriting profit 122 AT6h 6.2 AG0| 4491%
Loss ratio 54.2% 56.6% 24%

Expense ratio 35.1% / 3ATh|  a04% /
Combined ratio 89.3% 91.3% 2.0%

Ordinary profit 2211 155.3% 240 18 8.5%
Net income 118 44.9% 120 01 1.1%
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Forecasts for Nichido Fire (D

(Unit: ¥ million)
CALI Total of all types
Fire Marine Injury Automobile Bxcluding Others Beluding
CALI effect CALI effect
Net premiums written
(excluding savings insurance 73,343 2,134 32,341 204,033 76,474 41,174 20,675 409,000 373,700
premium)
Change (%) 1.1 10.6 5.0 A 0.7 17.8 3.9 A 0.3 3.2 0.7
Net loss 27,559 1,328 15,993 122,560 32,267 24,304 14,140 213,846 205,883
Lossratio (%) 38.6 62.8 55.6 65.3 46.8 67.6 70.9 56.6 59.8
Net expenseratio (%) 51.2 26.9 47 .4 33.9 16.5 30.6 33.1 34.7 38.0
Increasein policy reserves A 9,215 143| A 33,028 A 903 28,493 1,156 A 945| A 15,455 A 42,792
(Ordinary policy reserves) 1,502 95 1,641 A 759 - - A 382 2,097 2,097
( Earthquake and CALI
resarves) 2,290 - - - 28,493 1,156 - 30,783 3,446
(Catastrophe reserves) 2,133 48| A 2,199 A 178 - - 236 41 41
Increasein outstanding
dams reserve A 300 - -| A 2,500 - - -| a 2,800 a4 2,800
Underwriting balance retio 10.2 10.3 A 3.0 0.8 36.7 1.7 A 4.0 8.7 2.2
Underwriting profit 2,307 82 A 414 5,064 - - A 791 6,248 6,248
Caastrophe reserves 101,030 4,253 16,859 46,235 - - 24,931 193,309 193,309
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Non-life Insurance (1)

Il omestic Non-life lnsurance M ar ke

GDP and non-lifeinsurance mar ket

150

140

130

120

110

100

90

In Japan (Rebase: 1990=100)

Net premiums written (industry)

Net premiums written (Tokio Marine +
Nichido Fire)

«=—=GDP (nominal)

FY90 FY92 FY94 FY96 FY98 FYO0 FYO02

Note: Data for the leading insurers

254

24.9

Growth in Millea Group’s market share
(Tokio Marine + Nichido Fire)

Growth in market sharein
direct net premiums among
theleading insurers

Q Yy 2 > 3 ) © A Q> ) N\ N\ 12
%) ) ) ) ) %) %) ) ) %) Q Q Q
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Non-life Insurance (2)

ombined Ratio

105% I

I Revisions of

; CALI

; regulations
100% '

I

I

Millea Group ! Excluding

- (Tokio Marine + Nichido Fire) I CALI effect
90%
85%

FY91  FY92 FY93  FY94  FY95 FY96 FY97

FY98

FY99

FY0O0

FY01

FY02

FYO3  FYO04 FY05

Maintain

combined ratio of
approx. 90%
(underwriting balance
ratio of approx. 10%)

—)



Lifelnsurance

I stimated Amount of Co-paymentsin the Futu

® By FY 2010, the amount of co-paymentswill reach 1.68 timesthe amount marked in FY 2000 (average
annual growth rate: 5.4%)
® The amount of co-payments as of FY 2010 will be ¥7.7 trillion yen

Future estimate of national health care expenditures and amount of co-payments
45.0
40.0
35.0
» 300
3 250
=1
/f 20.0
= 150
=
< 10.0
5.0
0.0 : : : ‘ ‘ : . ‘ ‘ ‘
N N N N N N N N N N B
S 3 S S S 3 3 3 3 3 =
o = N w (] (o)) ~ [e7] (] o
Fiscal year
‘ O National health care expenditures I Amount of co-payments ‘

Source: MilleaHD
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Overseas Insurance (1)

arget Position in the Asian Insurance B

Number of
markets in
top ranks

0 2

Number of
markets to
enter

Non-life: "Establish a position as
the top player in major countries"

AlG

/' Target

Allianz
IAVIVA

N Millea

AXA/lZurich/

Pru (UK) ING (Aetna) RSA

1 2 3 5 6

Life insurance : "Build abase in
priority countries
AIG/PruuK
ING (Aetna)
AXA/
. Manulife/
NY Life Allianz
~>» Target
Zurich
Millea AVIA
2 3 5 6

Marketsto aim to bein top ranks : Malaysia and
China

Markets where Millea has been already in top ranks
Indonesia, India, Vietnam and Taiwan

Marketsto aim to bein top ranks : Thailand, China,
Taiwan and India
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Overseas | nsurance (2)

Io ver seas Reinsur ance Bu

Reinsurance facilities (Tokio Millennium Re)

Tokio Millennium Re Ltd. (Bermuda)
Amount of capital injected: US$500 million - wholly owned by Tokio Marine
Outline of business: 1. Underwrite natural disaster risks overseas
2. Underwrite variouskinds of risksusing ART (Alternative Risk
Transfer)

Business plan: For thenext 10 yearsthrough FY 2012, cumulative underwriting profit of
US$250 million and total profit of US$500 million along with investment income

(¥ bn)

FY 02 (actual) FY 05 (proj ection)
NPW 4.1 7.1
Net income 1.7 6.1

ROE 3.3% 8.7%




Asset Management

ersonal Financial As@ets

®Personal financial assetsgrow at 1.6% 1.7% per annum
@ Concentration on the elderly will increase

(¥ trillion) Forecasts for changes in the balance of personal financial assets in Japan

1650
1600 |
1550 |

1500

1450 1

1400

1350 ] I

1300 |

1250 | | | | | | | | | ‘

FY1999  FY2000 FY2001  FY2002 FY2003 FY2004 FY2005 FY2006  FY2007  FY2008  FY2009
Source: MilleaHD
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Health Care and Senior Citizens/ Risk Ct

Businessrelated to health care and senior citizens

Develop businesses related to health care and senior citizens, which have strong synergies with
the insurance business

Develop a health care businessusing Tokio Marine Medical Service, which hasalong track of record
in guidance concer ning the management of clinics and medical data checking

Develop a senior citizens businesswhere Millea Better Life Service, with excellent resultsin such areasas
training of care managers, playsthecorerole

Risk consulting business

Develop arisk consulting business, such asrisk management and loss prevention
Develop a business that employs Tokio Marine Risk Consulting, which has built excellent data regarding

the analysis of domestic and over seas natural disasters, etc. and the damagesthat resulted
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' Develop Staffing Service Business

Integrate four companies
Tokio Marine Career Service
Flora Staff
Nichido Fire Career Service

Tokai Business Service

July 2003

Tokio Marine & Nichido

Career Service

» Strong brand recognition in the
' insurance industry

» Extend the business as a major player

i « Improve operational efficiency

Projected sales of ¥24.9bn in FYO03

Aim at ¥28.9bn in FY05
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Relevant Data about Non-life Insur

Appendix 3
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I omposition of Premiums by Line

Net premiumswritten as of Sep. 30, 2003

8.8%

Auto
46.4%

Fire Marine [Accident| Auto CALI Others Total
Tokio Marine 10.8% 3.9% 8.9% 45.4% 17.5% 13.5%| 100.0%
Nichido Fire 16.7% 0.5% 8.5% 50.1% 19.2% 5.0%| 100.0%
Total 12.1% 3.1% 8.8% 46.4% 17% 11.7%| 100.0%
~
64.3%
Others Fire Marine
3.1%
CALI Accident
17.9%
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'Composition of Premiums by Dis

Managerial accounting basis (as of Sep. 30, 2003)

Tokio Marine Nichido Fire Total
Professional 26.8% 24.9% 26.4%
Corporate 24.5% 8.4% 21.0%
Financial institutions 3.8% 3.5% 3.7%
Automobile dealers 19.3% 19.6% 19.4%
Auto repair shops/used car shops, etc. 7.8% 14.0% 9.1%
Insurance Planners 0.6% 9.8% 2.6%
Others 17.2% 19.8% 17.8%

As for Tokio Marine, auto manufacturers are included in auto dealers

Others

17.8%

Insurance Planners
2.6%

Auto repair shops/
used car shops, etc.—
9.1%

Automobile dealers
19.4%

J

Professional
26.4%

orporate
21.0%

Financial institutions

3.7%




Natural Disasters and Theft of .

. (Unit: ¥ bn)
Natural disasters
1st half of FY02 1st half of FYO03
Tokio Marine | Nichido Fire Total Tokio Marine | Nichido Fire Total
Claims paid 1.8 0.9 2.7 8.6 1.2 9.9
QOutstanding losses 1.2 0.3 15 3.5 0.6 41
Incurred losses 3.1 1.2 4.3 12.2 1.8 141
Theft of automobiles
1st half of FY02 1st half of FY03
Tokio Marine | Nichido Fire Total Tokio Marine | Nichido Fire Total
Claims paid 5.6 15 7.2 6.0 1.8 7.9
Outstanding losses 2.0 0.7 2.7 2.0 0.6 2.6
Incurred losses 59 1.7 7.6 6.2 1.8 8
No. of incident 8,917 934 9,851 10,068 2,373 12,441

No. of incidents = theft of automobiles + theft of auto parts

As for Nichido’s 1st half of FY02, only automobile theft cases are included
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‘l perating Expenses, Number of Em

(Unit: ¥ bn)
1st half of FY02 1st half of FY03
Tokio Marine| Nichido Fire Total Tokio Marine| Nichido Fire Total

Commissions and collection

costs 120.1 34.3 154.4 118.7 32.0 150.8
Personnel expenses 60.5 18.4 78.9 61.0 19.0 80
Non-personell expenses 52.3 14.8 67.1 46.7 17.1 63.9
Taxes 6.2 2.2 8.5 6.3 2.0 8.4
Total expenses 239.3 69.9 309.1 232.9 704 303.3
Number of employees 12,301 6,460 18,761 11,377 6,591 17,968
Number of agents 55,683 25843 77,146 52,153 23,372 71617
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'Risk-monitored L oans

Risk-monitored loans

(Unit: ¥ bn)

As of Mar. 31, 2003

As of Sep. 30, 2003

Tokio Marine |  Nichido Total Tokio Marine |  Nichido Total
To those in bankruptcy 7.2 7.1 14.3 6.9 6.4 134
Beyond due 39.7 3.8 43.6 39.3 4.1 43.4
3 months + beyond due 04 - 04 0.1 - 0.1
Restructured loans 7.1 0.3 7.5 75 0.3 7.9
Total 54.6 11.3 65.9 54 10.9 64.9
Risk-managed % 8.4% 8.0% 8.3% 8.6% 8.2% 8.5%

Asset self-assessment results

As of Mar. 31, 2003

As of Sep. 30, 2003

Tokio Marine | Nichido Total Tokio Marine | Nichido Total
Type 6745.3 1,710.4 8,455.7 6,880.3 1718.6 8598.9
Type 90.0 37.8 127.8 83.0 54.1 137.1
Type 18.0 2.9 20.9 14.7 2.8 17.5
Type 14.2 7.8 22.0 16.9 8.1 25.0
(Type Total 122.3 48.5 170.9 114.8 65.2 180.0
Total 6,867.7 1,759.0 8,626.7 6,995.1 1783.8 8778.9
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qguity Holdings by I ndustry

TokioMarine As of March 31, 2003 As of September 30, 2003
No. of shares Shareholding balance No. of shares Shareholding balance
(1,000 shares) | Amount (¥million) | composition ratio (%)] (1,000 shares) | Amount (¥million) | composition ratio (%)
Transportation equipment 292,560 419,684 23.7 292401 511,760 24.2
Finance/insurance 878,209 312,566 176 887,148 324443 153
Commercid 332,784 144431 8.1 304,713 187,759 89
Hectric apparatus 165,828 135,844 1.1 162571 180475 85
Chemical 302,800 227,625 1238 252400 168,458 8.0
Land transportation 68,642 71437 40 68,991 85,524 40
|Shipping 42895 40,290 23 42895 49,088 23
M achinery 30,762 41,608 23 30419 52119 25
ods 83,358 41384 2.3 83,185 44,069 21
eel 149,424 32,170 138 149411 50436 24
Others 574910 305,139 172 653,862 459,728 217
Total 3222178 1772185 100.0 3227996 2113859 100.0
. . . As of March 31, 2003 As of September 30, 2003
N|Ch|d0 Fire No. of shares Shareholding balance No. of shares Shareholding balance
(1,000 shares) | Amount (¥million) | composition ratio ()| (1,000 shares) [ Amount (¥million) | composition ratio (%
Transportation equipment 123486 152,814 . 122571 193,805 3357
Financelinsurance 216,022 98,794 20.12 215,806 104379 18.08
Commercial 53,601 22644 461 52334 29,266 507
Hectric apparatus 44253 74,045 15.08 42143 75,699 1311
[Chemical 58,389 38,153 .77 58,449 44,704 1.74
Land transportation 66,142 19928 4.06 66,171 23910 414
nipping 5851 1,039 0.21 5851 1105 0.19
achinery 25,754 8341 1.70 25,752 11,443 198
Foods 13339 3843 0.78 13,339 4344 0.75
Steel 7338 4327 0.88 7338 7,069 122
Others 123693 71344 1453 123,651 88,652 15.36
Total 730,531 490,943 100.00 726,068 577,307 100.00
T | As of March 31, 2003 As of September 30, 2003
otal No. of shares Shareholding balance No. of shares Shareholding balance
(1,000 shares) [ Amount (¥million) | composition ratio (%)[ (1,000 shares) | Amount (¥million) | composition ratio (%)
Transportation equipment 416,046 572498 25.30 414972 705,565 26.2
Finance/insurance 1,094,231 411,360 18.18 1,102,954 428822 15.93
Commercia 386,385 167,075 7.38 357,047 217,025 8.06
Hectric apparatus 210,081 209,889 9.27 204,714 256,174 9.52
Chemical 361,189 265,778 11.74 310,849 213,162 792
Land transportation 234,784 91,365 4.04 235,162 109434 4.07
hipping 48,746 41329 1.83 48,746 50,193 187
achinery 56,516 49,949 221 56,171 63562 2.36
Foods 96,697 45227 2.00 96,524 48413 1.80
Steel 156,762 36,497 161 156,749 57,505 214
Others 698,603 376,483 16.64 777513 548,380 20.38
Totd 3952,709 2263128 100.00 3954,064 2,691,166 100.00




‘Outstanding Balance of L

(Unit: ¥ bn)

As of Mar. 2003

As of Sep. 2003

Change

Tokio Marine 1879.6] 1,882.6 A0.2%
Nichido Fire 512.8 4949 A 3.5%
Total 23924 23775 A 0.6%
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elevant | nfor mation on Asset Man

JGBs o Much of JGBsrespondsto liabilitiesfor deposit-type
End of Sepr. 2003 | 1,680.1 products
End of Mar. 2003 1,766.9 o ALM isapplied to liabilitiesfor deposit-type productsto
Increase/decrease | A 86.8 match changesin assetswith thosein liabilities

Exposureto banks

Credit provided to domestic banks asof end of Sep. 2003)

OnBIS % of total assets| |© Credit to domestic banksrepresentsonly 5.3% of total
assets
Creat provided to domesic banks 464.2 33N | o Much of credit is accounted for by equity holdings
Stocks 4169 4.7%
Bonds, loans, etc. 572 0.7%
Total assets (Tokio+Nichido) 8,773.3 100.0%
By asset class (end of Mar. 2003)
On B/S % o Equity holdings of domestic banksrepresent 15.5% of total eq
Stocks of domestic banks 416.9 15.5%] |o Credit risk assetsto domestic banksrepresent only 3.9%
Total of stocks 2,691.2 100.0%,
On B/S %
Bonds,loans, etc. to domestic banks 57.2 3.9%
Assets with credit risk (*) 14515 100.0%;

(*) Domestic corporate honds, foreign corporate bonds, loans, etc.) 60



elevant Information on Asset M anagement

(Unit: ¥bn.)
| Tokio Marine | Nichido Fire | Total of Millea |
Sell 2,118.9 2.0 2,120.9
Buy 408.6 0.0 408.6
Total 2,527.4 2.0 2,529.4
or above 1,804.6 95.8% 0.5 25.0% 1,805.1 95.8%
35.4 1.9% 1.5 75.0% 36.9 2.0%
30.5 1.6% 0.0 30.5 1.6%
or below 11.7 0.6% 0.0 11.7 0.6%
Super senior 1,619.5 86.0% 0.0 1,619.5 86.0%
JGB 93.5 5.0% 0.0 93.5 5.0%
Corporate, etc. 169.2 9.0% 2.0 100 171.2 9.0%
[Net | -9.8 | 0.0 -9.8 |

Tokio Marine
In FY 99, started as new business developing financial guarantee
Limited to investment grades. Closely examine cor por ate performance
A wide variety of businesses ranging from cor porateto portfolio
Valuation lossesduetorisein risk premiumsin the U.S. and Europe
In FY 03, focuson the AAA portion of diversified portfolios

Nichido Fire
Started from FY 02
In principle, A or above within ¥1 bn per risk




I: usiness and Capital Tie

(Mar. 2003) Tokio Marinereached business and capital tie-upswith Nisshin Fire

Outline

| Organization of Millea Group

| Business tie-up |

e Provide support to Nisshin which specializesin the retail business through
small and medium-sized agents

e Build abusinesstie-up in awide variety of areas, such as products and
services, back officesand IT systems, sales of non-life and life
products and training
| Capital tie-up
Tokio Marine to acquire approx. athird of Nisshin’s outstanding shares by the
end of Mar. 2005. Tokio Marine has become the largest shareholder by the
end of Mar. 2003

Millea Group
100% _ 100%

To acquire approx.
third of Nisshin shares

AN

To mergein Oct. 2004

| Objectives of tie-ups

Profile of Nisshin Fire (asof end of Mar. 2003) |

1) Acquire business know-how from Nisshin’s retail-oriented business model
2) Strengthen sales of our life products through Nisshin's agents

3) Realize more efficient operation through joint initiatives

4) Returns on investment

founded June 1908
Capital ¥15.6 bn
NPW ¥149.0 bn
Total assets ¥482.3 bn
No. of employees 2,521
No. of domestic sales
offices 162
No. of agents 15403
Market cap. ¥42.7 bn
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Disclaimer
This material includes forward-looking statementsrelating to the future business
performance of Millea Holdings, I nc. and its group companies.

Future performanceisnot guaranteed and is subject to a number of risks and
uncertaintiesincluding changesto the business environment.

For further information
Mitsuru Muraki, Group Leader Tel: 81 36212 - 3408

3415
Investor Relations Group, Corporate Planning Dept.

Millea Holdings, Inc.
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