




















PER SHARE INFORMATION

Millea Holdings, Inc. and subsidiaries

Year ended March 31, 2007 (April 1, 2006—March 31, 2007)

Net assets per share 4,127.60
Net profit per share—Basic 112.10
Net profit per share—Diluted 112.07

yen

The Company conducted a stock split of its shares of common stock effective as of September 30, 2006,

whereby one share was split into 500 shares.

Assuming that the stock split took place at the beginning of the fiscal year ended March 31, 2006, per

share information would be as follows.

yen
Net assets per share 3,820.18
Net profit per share—Basic 105.96
Net profit per share—Diluted 105.94
Year ended March 31, 2006 (April 1, 2005-March 31, 2006)
yen
Net assets per share 1,910,092.71
Net profit per share—Basic 52,980.59
Net profit per share—Diluted 52,973.36
(Note) Calculation of “Net profit per share—Basic” and “Net profit per share—Diluted” is based on the following figures.
Year ended March 31, 2007 (April 1, 2006—March 31, 2007)
Net profit per share—Basic
Net profit (Yen in millions) 93,014
Net profit not attributable to common stockholders (Yen in millions) —
Net profit attributable to common stockholders (Yen in millions) 93,014
Average number of shares outstanding 829,743,971
Net profit per share—Diluted
Adjustment of net profit —
Adjustment to average number of shares outstanding to take into account stock 199,666
acquisition rights
(Number of stock acquisition rights resulting in the adjustment) (199,666)
Year ended March 31, 2006 (April 1, 2005-March 31, 2006)
Net profit per share—Basic
Net profit (Yen in millions) 89,960
Net profit not attributable to common stockholders (Yen in millions) —
Net profit attributable to common stockholders (Yen in millions) 89,960
Average number of shares outstanding 1,697,997
Net profit per share—Diluted
Adjustment of net profit —
Adjustment to average number of shares outstanding to take into account stock 231
acquisition rights
(Number of stock acquisition rights resulting in the adjustment) (231)
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SUBSEQUENT EVENTS
Year ended March 31, 2007

Millea Holdings, Inc. and subsidiaries

1. Pursuant to the changes made to the regulations of the corporate pension fund of Tokio Marine, as
approved by the board of representatives of Tokio Marine Corporate Pension Fund as of April 19, 2007,
Tokio Marine & Nichido transferred a portion of its corporate pension fund to a defined-contribution
pension plan as of July 2, 2007. The Company expects that the impact of this transfer on its consolidated
financial results would be an extraordinary gain of approximately 26,500 million yen for the fiscal year
ending March 31, 2008.

2. The Company jointly made a capital investment of 10,000 million yen with JP Morgan Chase & Co. (the
Company'’s share of the investment being 9,010 million yen) in a reinsurance subsidiary “Tokio Marine
Bluebell Re Limited”. Subsequently, Tokio Marine Bluebell Re Limited obtained a license to conduct a rein-
surance business from the local authorities as of April 24, 2007.

In addition, the Board of Directors of the Company resolved on May 2, 2007 to further provide Tokio
Marine Bluebell Re Limited with 3,604 million yen for its 4,000 million yen capital increase scheduled for
June 2007 to reinforce its financial base.

(1) Purpose of the investment

Tokio Marine Bluebell Re Limited provides reinsurance coverage for guaranteed payments of death bene-
fits and annuities in connection with variable annuity insurance offered by the Company’s subsidiary, Tokio
Marine & Nichido Financial Life Co., Ltd. Tokio Marine Bluebell Re Limited has been established in order to
control the risks associated with the guaranteed payment obligations of Tokio Marine & Nichido Financial
Life Co., Ltd. by utilizing derivatives-based strategies through the integration of advanced financial tech-
nologies of JPMorgan Chase & Co. and the insurance risk control expertise possessed by the Company.
This enables Tokio Marine & Nichido Financial Life Co., Ltd. to enhance its ability to offer variable annuity
insurance to its customers.

(2) Profile of Tokio Marine Bluebell Re Limited
(i) Location:
The Isle of Man
(i) Major business operations:
Offering reinsurance coverage for guaranteed payments in connection with variable annuity insur-
ance

(iii

=

Fiscal year end:

December 31

Capital stock after the capital increase scheduled for June 2007:
14,000 million yen

=

(iv

(v) Major shareholders and shareholdings percentages:
The Company: 90.1%
Aldermanbury Investments Limited: 9.9%
(Wholly-owned subsidiary of JPMorgan Chase & Co.)

3. The Company repurchased 6,504,100 shares at a cost of 30,999 million yen from July 9, 2007 through
August 21, 2007, pursuant to the resolution of the Board of Directors on July 5, 2007.

The Company repurchased 1,577,600 shares at a cost of 6,799 million yen from August 23, 2007 through
September 14, 2007, pursuant to the resolution of the Board of Directors on August 22, 2007.

On September 18, 2007, the Board of Directors approved repurchase of its own shares, pursuant to Article
156 which is applicable in accordance with Article 165, paragraph 3 of the Corporation Law, as follows:
(a) aggregate number of shares authorized to repurchase is up to 4,000,000 shares, (b) aggregate value of
shares authorized to repurchase is up to 13,600 million yen, (c) repurchase may be made from October 1,
2007 through November 19, 2007.
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Millea Holdings, Inc. and subsidiaries

4. The Company determined to issue stock options to the Company’s directors and corporate auditors and
to the directors and corporate auditors of its wholly owned subsidiaries on July 23, 2007.

Details are as follows:

Stock options (July 2007)

of the stock options (Note 1)

Total number of the stock options 867
Amount to be paid for the stock options 491,000 yen for each stock
option
Date of allotment July 23, 2007
Date of payment of consideration in exchange
July 23, 2007

Persons allotted with the Stock options

Number of persons

Number of the Stock
options allotted

Directors and corporate auditors of the

17 141
Company
Directors (including non-member of the board)
and corporate auditors of Tokio Marine & 45 648
Nichido
Directors and corporate auditors of Tokio 8 78
Marine & Nichido Life
Total (Note 2) 70 867

(Notes)

1. The stock options are allotted to directors and corporate auditors by offsetting their monetary remu-
neration claims against the Company and their obligations to pay for the allotment of the stock options.
In respect of the directors and corporate auditors of the Company's subsidiaries, such offset described
above shall be conducted after the Company assumes from its subsidiaries the monetary remuneration

claims held by the directors and corporate auditors against its subsidiaries.

2. Since some directors and corporate auditors of the Company, Tokio Marine & Nichido and Tokio Marine

& Nichido Life hold concurrent offices in more than one of the three companies, the actual number of
the persons who will be allotted with the stock options is 65.
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Millea Holdings, Inc. and subsidiaries

RELATED INFORMATION TO THE CONSOLIDATED FINANCIAL STATEMENTS

(Bonds)
Amount Amount
Issuer Series Issue Date outstanding outstanding Coupon (%) | Collateral Maturity
31 Mar 07 31 Mar 06
(Yen in millions) | (Yen in millions)
Tokio Marine|1 Unsecured | 2 Dec 99 50,000 50,000 1.96 None 2 Dec 09
&Nichido 1-2 28 Feb 00 15,000 15,000 1.95 None 26 Feb 10
Unsecured
2 Unsecured | 55 e 00 — [}8"888] 1.63 None | 28Feb07
3 Unsecured | 20 Sep 00 20,000 20,000 214 None 20 Sep 10
4 Unsecured | 20 Sep 00 10,000 10,000 2.78 None 18 Sep 20
Tpk|o Marme Straight 12 Sep 03 41,667 36,736 0.48 19 Sep 07
Financial Bond — [1,000] 3,018] — None —
Solutions 13 Jun 06 ' ! 1.90 19 May 21
Ltd. Credit 24,827 4.82
Linked Note | 27 Mar 02 — ($211,625,000) — None 15 Aug 06
in USD [24,827] 14.01
Straight 156
Bond in Euro 31 Mar 06 (EUR1,000,000) — 2.35 None 31 Mar 11
ngty 16 Oct 06 924 2,870 4.30
Linked Note — (924] (2.870] — None 20 Mar 07
11 Jan 07 ! 13.10
;:z‘fr;e Dual| 18AUg 03 2.50 23 Mar 15
Currency — 19,050 14,150 — None —
19 Dec 06 10.00 30ct 36
Note
Nikkei 1 Apr 04 0.00 20 Mar 07
Average p— ;Hg 183815834 — None —
Linked Note | 30 May 06 318] [8.853] 3.50 30 May 36
CMS Floater | 16 Sep 04 0.41 28 Sep 11
Note — 20,340 13,890 — None —
28 Sep 06 5.00 20 Feb 26
Reverse 1 Feb 05 0.15 30 Oct 09
Floater Note —_ 36,100 22,400 —_ None —_
8 Nov 06 3.00 30 Mar 26
FDTgiLt'g:(ed 1 Dec 04 2.57 2 Dec 24
Coupon — 1,750 600 — None —
23 Oct 06 10.00 24 Oct 36
Note
Snow Ball 16 Jun 05 1.12 21 Jul 15
Note — 17,350 7,600 — None —
26 Oct 06 7.00 29 Jul 35
FX Linked 12 Jul 05 3.00 24 Aug 26
Coupon — 22,970 4,200 — None —
Note 21 Dec 06 19.15 22 Dec 36
:\‘GOEEL'”ked 11 Oct 05 — [;813] 3.03 None | 20 Mar 06
Vetra Straight 6 Dec 06 16,432 5.34 6 Dec 07
Finance Bond in USD — ($134,992,000) — — Yes —
Corporation 30Jan 07 [10,954] 5.36 30 Jul 08
Straight 7,129
Bond in GBP | 23Jan 07 |(GBP29,841,000) — 5.57 Yes 23 Jan 08
[7,129]
Total — 283,988 247,478 — — —
(Notes)

1. The numbers shown in the parenthesis ( ) are the principal amount in foreign currencies.

2. The numbers shown in the parentheses [ ] are the principal amount to mature within 1 year.

3. Principal amounts to mature within 5 years of 31 March 2007 is as follows:

(JPY in millions)

Within 1 year

Over 1 to 2 years

Over 2 to 3 years

Over 3 to 4 years

Over 4 to 5 years

23,126

10,477

66,000

22,776

14,791
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Millea Holdings, Inc. and subsidiaries

(Borrowings)

Amount Amount
outstanding | outstanding
Average .
31 March 07 | 31 March 06 Maturity
N o Interest rate
(Yen in mil- (Yen in mil-
lions) lions)
Short term debt — 1,000 — —
Long term debt to be repaid within 1
3 5 3.4% —
year
Long term debt other than the above 30 May 10
35,558 32,359 1.8% l
20 Mar 32
Other liabilities
Commercial paper (to be repaid within 122,909 — 5.4% —
1 year)
Total 158,471 33,364 — —
(Notes)

1. Average interest rate is calculated based on the interest rate as of the end of this fiscal year and princi-
pal amount outstanding.

2. The above amount is included in “Other liabilities” of the consolidated balance sheet.

3. Principal amount of long term debt (other than that which is to be repaid within 1 year) to be repaid
within 5 years is as follows:

(JPY in millions)
Over 1 to 2 years Over 2 to 3 years Over 3 to 4 years Over 4 to 5 years
Long term debt 3 3 1,003 3
(Others)
None
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Millea Holdings, Inc. and subsidiaries

PricewaterhouseCoopers Aarata

Shin-Marunouchi Bldg., 32nd Floor

1-5-1 Marunouchi
| Chiyoda-ku, Tokyo 100-6532
| Japan

Telephone : +81 (3) 5427 6555
| Facsimils : +81 (3) 5427 6556

Report of Independent Auditors | www.pwe.comjp/aarata

To the Board of Directors of
Millea Holdings, Inc.

We have audited the accompanying consolidated balance sheet of Millea Holdings, Inc. (“the
Company”) and its subsidiaries as of March 31, 2007, and the related consolidated statements of
income, changes in stockholders’ equity and cash flows for the year then ended, all expressed in
Japanese yen. These consolidated financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these consolidated financial statements
based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in Japan. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the fnancial position of the Company and its subsidiaries as of March 31, 2007, and the
results of their operations and their cash flows for the year then ended in conformity with accounting
principles generally accepted in Japan.

As described in changes to significant accounting policies, the Company and its subsidiaries have
applied the following accounting standards from the fiscal year ended March 31, 2007 and prepared
financial statements in accordance with these standards:

(1) “Accounting Standard for Presentation of Net Assets in the Balance Sheet” and “Guidance on
Accounting Standard for Presentation of Net Assets™

(2) “Accounting Standard for Business Combinations”, “Accounting Standard for Business
Divestitures” and “Guidance on Accounting Standard for Business Combinations and
Accounting Standard for Business Divestitures”

(3)  “Accounting Standard for Share-based Payment” and “Guidance on Accounting Standard for
Share-based Payment™

(4) “Practical Solution on Application of Control Criteria and Influence Criteria to Investment
Associations™

Subsequent events that have a material impact on the financial position and the results of operations of
the Company and its subsidiaries in subsequent fiscal years are disclosed in the note on subsequent
events.

PricsatirhioussCoppors Aanste

September 28, 2007
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INFORMATION

1. Interest-rate sensitivity
of ALM surplus value

Millea Holdings, Inc. and subsidiaries

The following tables show how the hypothetical changes in interest rates affect the present value of the
surplus in Tokio Marine & Nichido and in Tokio Marine & Nichido Life’s asset-liability portfolio as of March
31, 2007 and March 31, 2006. The asset-liability portfolio is composed of assets to meet future obliga-
tions and reserves for insurance policies including deposit-type insurance and long-term insurance policies,
and is measured as the difference between the present value of assets and that of liabilities (before taxes
and future policy dividends).

Tokio Marine & Nichido

Yield curve shift(1)

As of March 31, 2007

-1% +0% +1% +2%

(yen in billions)

General Policy Account...........ccoocooen. ¥(6.8) ¥0.0 ¥1.0 ¥(0.7)
Deposit-Type Insurance Accounts ........... (27.7) 0.0 19.4 29.7
Asset-Liability Portfolio........................... ¥(34.5) ¥0.0 ¥20.4 ¥29.0

Yield curve shift(1)

As of March 31, 2006

-1% +0% +1% +2%

(yen in billions)

General Policy Account...........cccooeennn. ¥(22.7) ¥0.0 ¥(3.3) ¥(8.5)
Deposit-Type Insurance Accounts ........... (40.3) 0.0 22.8 38.7
Asset-Liability Portfolio............c.ccccoceeinn ¥(43.0) ¥0.0 ¥19.5 ¥30.1

Tokio Marine & Nichido Life

Yield curve shift(1)

As of March 31, 2007

-1% +0% +1% +2%

(yen in billions)

Asset-Liability Portfolio..............c..cc..... ¥(104.5) ¥0.0 ¥66.0 ¥106.8

Yield curve shift(1)

As of March 31, 2006

-1% +0% +1% +2%

(yen in billions)

Asset-Liability Portfolio..............c..oc....... ¥(83.4) ¥0.0 ¥49.6 ¥77.7

(1) Based on the prevailing yield curve for Japanese government bonds on the indicated dates.

(2) The information presented above has been prepared solely for risk management purposes and is not
indicative of the actual effect on the financial condition, results of operations or corporate value of
Tokio Marine & Nichido and Tokio Marine & Nichido Life caused by the changes in past or future inter-
est rates .

(3) The information indicates the hypothetical changes of the present value of ALM surplus value and
accordingly the numbers of Tokio Marine & Nichido Life presented above may be different from those
which are described in ‘Table 3’ of ‘4. Effects of the Change in Prerequisites’ of ‘Disclosure of embed-
ded value as of March 31, 2007".

59



2. Disclosure of embedded
value as of March 31,
2007

TOKIO MARINE & NICHIDO LIFE
INSURANCE CO., LTD.

Millea Holdings, Inc. and subsidiaries

Tokio Marine & Nichido Life Insurance Co., Ltd. (President, Tomochika Iwashita) disclosed the Embedded
Value (referred to as “EV" hereinafter) as of March 31, 2007, as part of its corporate evaluation on the
domestic life insurance business conducted by the Millea Group.

<Outline>

EV as of March 31, 2007 turned out to be 335.2 billion yen with a year-on-year increase of 30.4 billion
yen, excluding the capital increase during the term (50 billion yen).

ROE for FY2006, as a result, turned out to be 10.3%.

Table 1
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Net asset value 466 458 976
In-force business value 1,507 2,090 2,375
EV at year-end 1,973 2,548 3,352
New business value \ 108 | 107 87
Table 2
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Change in EV (excluding the capital increase during 257 575 304
the term)
Average balance of EV 1,844 2,260 2,950
ROE Note 13.9% 25.4% 10.3%

Note: ROE = Change in EV (excluding the capital increase during the term) / Average balance of EV

Embedded Value as of March 31, 2007
1. About Embedded Value
Embedded Value (referred to as “EV" hereinafter) is the method of evaluating value and performance
adopted by life insurance companies. In Japan, more than ten insurance companies announced their EV as
of the end of FY2005. It is calculated as “Net Asset Value + In-force Business Value.

“Net Asset Value” is calculated by adding contingency funds and price fluctuation reserves (both
amounts must be after tax), deemed appropriate to be included in net assets, to the “Net Assets Section
(net assets)” of the Balance Sheets.

“In-force Business Value” is the present in-force business value, based on the potential “Current net
earnings (after tax)” that may arise from the in-force business, where a discount rate that takes into con-
sideration a risk premium is applied to distributable stockholder return after deducting the internal reserve
required to maintain a certain level of solvency margin ratio.

2. EV as of Current Year-End

(1) EV as of current year-end

EV as of current year-end (end of FY2006) turned out to be 335.2 billion yen consisting of net asset value
of 97.6 billion yen and an in-force business value of 237.5 billion yen.

Table 1
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Net asset value 466 458 976
In-force business value 1,507 2,090 2,375
EV at year-end 1,973 2,548 3,352
New business value 108 107 87

(2) Change in EV and ROE

The Millea Group adopts change in EV and ROE as its performance indicators in the life insurance business.
Excluding the capital increase during the term, change in current EV increased by 30.4 billion yen with

ROE standing at 10.3%.

Table 2
(Unit: 100 million yen)
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FY2004 FY2005 FY2006
Change in EV (excluding the capital increase during 257 575 304
the term)
Average balance of EV 1,844 2,260 2,950
ROE Note 13.9% 25.4% 10.3%

Note: ROE = Change in EV (excluding the capital increase during the term) / Average balance of EV

The change in EV for FY2006 (excluding the capital increase during the term) indicated a drastic year-on-
year decrease of 27 billion yen. However, when “Effect of the change in prerequisites” and “Effect of interest
rate fluctuations” are excluded, change in EV in FY2005 and FY2006 turned out to be 29.4 billion yen and
29.8 billion yen, respectively, indicating a year-on-year increase of 0.4 billion yen.

(Reference)
(Unit: 100 million yen)

FY2004 FY2005 FY2006

Change in EV (excluding the capital increase during
the term, effect of the change in prerequisites and 262 294 298
effect of interest rate fluctuations)

3. Major Prerequisites
Major prerequisites for calculating in-force business evaluation are stated below.

Prerequisite Setting

Contingency rate Based on past claim payment performance by insurable contingency rate, cov-
erage type, policy year, attained age, etc. For those policy years that have no
performance data, the contingency rate is calculated by referring to statistical
data for the industry.

Surrender rate Based on past surrender performance by insurance type, payment method, and
policy year.

Expenses Based on past expenditure performance and its ratio to units and premiums of
business in-force (unit costs).

Asset management Assuming that government bonds are invested according to the liability dura-

yield on new funding |tion Note.

The yield of government bonds is set as of the date of EV calculation (at the
end of fiscal year) as follows:

Yield of government bonds at the end of FY2005: 10 yrs, 1.77%; 20 yrs,
2.06%; 30 yrs, 2.27%

Yield of government bonds at the end of FY2006: 10 yrs, 1.66%; 20 yrs,
2.10%; 30 yrs, 2.35%

Effective tax rate Based on actual performance (36.12%).
Solvency Margin Ratio |Assuming the solvency margin ratio is maintained at 600%.
Risk discount rate Based on the figure at the risk premium (6%) above the risk-free interest rate

(20-year yield of government bonds).

FY2005: Risk-free interest rate (2.06%) + 6% = 8%
FY2006: Risk-free interest rate (2.10%) + 6% = 8%

Note: The average investment yield is approximately 2.3%

<Asset management yield on new funding>
We assumed the asset management yield on new funding is based on the government bond investment
according to the liability duration.

<Risk discount rate>

Based on the figure at the risk premium (6%) above the risk-free interest rate (20-year yield of government
bonds). No change in risk premium occurred between FY2005 and FY2006.

The Millea Group set a risk premium at 6% as the level of performance required of its domestic life insur-
ance business.

4. Effects of the Change in Prerequisites
Effects of the change in prerequisites on EV are as follows:
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Table 3
(Unit: 100 million yen)

Change in Prerequisite Effecton EV | EV Amount
Set 1.1 times the insurable contingency rate -165 3,187
Set 1.1 times the surrender rate -29 3,322
Set 1.1 times the expense -42 3,309
Raise investment yield (= government bond yield) by 0.25%* 62 3,414
Reduce investment yield (= government bond yield) by 0.25%* -54 3,297
Set solvency margin ratio at 500% 9 3,362
Set solvency margin ratio at 700% -14 3,337
Reduce risk premium by 2.0% (with 6% discount rate) 432 3,784
Reduce risk premium by 1.0% (with 7% discount rate) 199 3,551
Raise risk premium by 1.0% (with 9% discount rate) -172 3,179
Raise risk premium by 2.0% (with 10% discount rate) -322 3,029

*Assuming the discount rate is fixed regardless of any increase or reduction in investment yield.

<Increase or reduction in investment yield>

We assumed any increase or reduction of investment yield accrues as a result of increasing or reducing

government bond yield (risk-free market interest rate). In addition, we have taken into consideration the

change in paper profit or loss according to interest rate fluctuations. Here, the effect on EV is calculated

based on the assumption that the discount rate is fixed.

<Increase or reduction in risk premium>

Any increase or reduction in the discount rate is in tandem with fluctuations in market interest rates and
increases or reductions in the premium rate. However, in this case, the market interest rate (i.e., the asset
investment yield) is fixed and the effect is calculated based on fluctuations in the risk premium.

5. Breakdown of Factors on Change in EV

Table 4
(Unit: 100 million yen)

FY2005 | Fy2006 | Year-on-year
change
Capital increase during the term — 500 500
New business value 107 87 -19
Discount release of in-force business value 120 167 47
Deviance between assumptions and actual performance 58 37 -20
Effect of interest rate fluctuations -6 14 19
Effect of change in prerequisites 287 -8 -295
Others 9 6 -3
Total 575 804 229
(Excluding capital increase during the term) 575 304 -270

The change in EV consists broadly of the new business value (new business in FY2006) and changes
other than new business value.

(1) New Business Value

New business value for the current fiscal year (FY2006) turned out to be 8.7 billion yen, indicating a year-
on-year decrease of 1.9 billion yen.
For the current fiscal year, the factors for increased profit, such as increases in the new business in indi-

vidual insurance sector and the investment profit accompanying environmental change surrounding the

interest rate, were exceeded by the factors for decreased profit, such as a decrease in the new business for

individual annuity and increases in acquisition costs, thus leading to a decrease in the new business value.

Table 5 Trend in interest rate (yield of government bond by span)

March 31, 2005 | March 31, 2006 | March 31, 2007
10 Yrs 1.33% 1.77% 1.66%
20 Yrs 1.96% 2.06% 2.10%
30 Yrs 2.28% 2.27% 2.35%

(2) Changes other than new business value
“Effect of change in prerequisites” for FY2006 turned out to be -0.8 billion yen, indicating a year-on-year
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decrease of 29.5 billion yen. This was largely affected by the change in the risk contingency rate that
resulted in a large loss.

Regarding other factors, “Discount release of in-force business value” turned out to be 16.7 billion yen,
showing a year-on-year increase accompanying the increased in-force business value.

6. Review by an Independent Third Party
To assure the appropriateness and validity of its EV calculations, Tokio Marine & Nichido Life entrusted a
third party, Tillinghast, the financial services consulting division of Towers Perrin, to verify the EV.

7. Notes

When calculating EV, there is a possibility of future performance deviating from the prerequisites used

for the calculation, because the prerequisites are based on future forecasts with risks and uncertainty.
Furthermore, actual market value is determined by investors based on various information and may drasti-
cally deviate from EV. Therefore, special care needs to be exercised when using EV.
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Terminology

e Net asset value

“Net Asset Value” is calculated by adding contingency funds and price fluctuation reserve (both amounts
must be after tax), deemed appropriate to be included in the net assets, to the “Net Assets Section (net
assets)” of the Balance Sheets.

Those liabilities are reserves to assure sound finance in case unexpected incidents occur. Thus, we
judged it appropriate to add those reserves to the net assets because they are not reserved for specific
claim payments and their future payment schedule is uncertain. After-tax amounts are calculated and
added to the net asset value.

In addition, paper profit or loss for bonds held to maturity and corresponding to policy reserves and
unallocated policy dividend reserves, that are not included in the net assets in terms of financial account-
ing, are retained according to our company’s ALM policy to correspond to liabilities for future assumed
interest rates and dividends, and are excluded from the net asset value. Accordingly, profit and loss are
acknowledged according to the future assumed interest rates and dividend liabilities when calculating the
in-force business value.

Furthermore, regarding other marketable securities valuation differences and deferred hedge profit or
loss pertaining to interest swaps that are once included in the net asset value, those amounts correspond-
ing to future assumed interest rates and dividend liabilities are deducted once when calculating in-force
business value, and are retained to recognize profit and loss according to the future assumed interest rates
and dividend liabilities.

e In-force business value
This is calculated by deducting the following capital costs from the current value of potential current net
earnings (after tax) based on financial accounting that may arise from the in-force business.

To calculate future earnings, it is necessary to set the future insurable contingency rate, surrender rate,
expenses, return on asset management, and other prerequisites.

As there is a risk that prerequisites will differ from actual performance in the future, current value
evaluation is adopted where a risk discount rate is applied to the estimated profits.

The minimum capital required for sustainable business (to maintain a certain solvency margin ratio)
is calculated and that amount is invested repeatedly until it is no longer required; a risk discount rate is
applied to capital investment and withdrawal, in the same manner as the above future earnings, to calcu-
late the current value to acknowledge the opportunity cost (cost of capital).

Therefore, the distributable stockholder income will be the in-force business value where the amount
that should be reinvested is deducted from the current net earnings.

e New business value

This is the current profit value arising from the new business for the current year and is calculated by add-
ing realized profit and loss (part of the above “Net Asset Value”) for the current fiscal year, after consider-
ing the new acquisition costs, to the current value of potential profit and loss (part of the above “In-force
Business Value”) accrual from the subsequent year onwards. Furthermore, the prerequisites used when
calculating potential profit and loss are in principle the same as those used when calculating the in-force
business value. However, the asset management yield (benchmark rate of return) adopts the interest rate
as of the policy issued date (the end of the issued month), and not as of the end of the fiscal year. Also,
the effects of fluctuations in interest rates from the issued date to the fiscal year end are included in the
items for “Effect of fluctuations in interest rates” other than the new business value.

64



3. Disclosure of embedded
value as of March 31,
2007

TOKIO MARINE & NICHIDO
FINANCIAL LIFE INSURANCE CO.,
LTD.

Millea Holdings, Inc. and subsidiaries

Tokio Marine & Nichido Financial Life Insurance Co., Ltd. (President, Masaru Yamashita) disclosed the
Embedded Value (referred to as “EV" hereinafter) as of March 31, 2007, as part of its corporate evaluation
on the domestic life insurance business conducted by the Millea Group.

<Outline>

EV as of March 31, 2007 turned out to be 98.7 billion yen with a year-on-year increase of 17.8 billion yen,
excluding the capital increase during the term (20 billion yen).

ROE for the current fiscal year, as a result, turned out to be 22.3%.

Table 1
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Net asset value 141 185 316
In-force business value 115 424 671
EV at year-end 255 610 987
New business value -5 74 141
Table 2
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Change in EV (excluding the capital increase during 2 154 178
the term)
Average balance of EV 176 432 798
ROE Note -1.2% 35.7% 22.3%

Note: ROE = Change in EV (excluding the capital increase during the term) / Average balance of EV
Embedded Value as of March 31, 2007

1. About Embedded Value
Embedded Value (referred to as “EV" hereinafter) is the method of evaluating value and performance
adopted by life insurance companies. In Japan, more than ten insurance companies announced their EV at
the end of FY2005. It is calculated as “Net Asset Value + In-force Business Value.
“Net Asset Value” is calculated by adding contingency funds and price fluctuation reserves, deemed
appropriate to be included in net assets, to the “Net Assets Section (net assets)” of the Balance Sheets.
“In-force Business Value” is the present in-force business value, based on the potential “Current net
earnings” that may arise from the in-force business, where a discount rate that takes into consideration a
risk premium is applied to distributable stockholder return after deducting the internal reserve required to
maintain a certain level of solvency margin ratio.

2. EV as of Current Year-End

(1) EV as of current year-end

EV as of the current year-end (the end of FY2006) turned out to be 98.7 billion yen, consisting of net asset
value of 31.6 billion yen and an in-force business value of 67.1 billion yen.

Table 1
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Net asset value 141 185 316
In-force business value 115 424 671
EV at year-end 255 610 987
New business value -5 74 141

65



Millea Holdings, Inc. and subsidiaries

(2) Change in EV and ROE
The Millea Group adopts change in EV and ROE as its performance indicators in the life insurance busi-

ness.

Excluding the capital increase during the term, change in current EV increased by 17.8 billion yen with ROE

standing at 22.3%.

Table 2
(Unit: 100 million yen)
FY2004 FY2005 FY2006
Change in EV (excluding the capital increase during 2 154 178
the term)
Average balance of EV 176 432 798
ROE Note -1.2% 35.7% 22.3%

Note: ROE = Change in EV (excluding the capital increase during the term) / Average balance of EV

The change in EV for FY2006 (excluding the capital increase during the term) indicated a year-on-year
increase of 2.3 billion yen. However, when “Variance between assumptions and actual performance on
investment,” “Effect of reinsurance pertaining to deferment policies,” Effect of subordinated loans,” and
“Effect of change in prerequisites” are excluded, change in EV in FY2005 and FY2006 turned out to be
5.2 billion yen and 19 billion yen, respectively, indicating a year-on-year increase of 13.8 billion yen.

Reference

(Unit: 100 million yen)

FY2004 FY2005 FY2006

Change in EV*

2 52 190

*Excluding the capital increase during the term, variance between assumptions and actual performance
on investment, effects of reinsurance pertaining to deferment policies, effects of subordinated loan, and
effects of change in prerequisites.

3. Major Prerequisites

Major prerequisites for calculating in-force business evaluation are stated below.

Prerequisite

Setting

Contingency rate

Based on past claim payment performance by insurance type, policy year, etc.

Surrender rate

Based on past surrender performance by insurance type, payment method, and
policy year.

Expenses

Based on past expenditure performance and its ratio to unit of business in
force (unit cost).

Investment earnings
ratio for separate
accounts

Based on earnings ratio of portfolio (stock fund, bond fund, and money fund)
by insurance type.

Effective tax rate

Based on actual performance (36.2%,).

Solvency Margin Ratio

Assuming the solvency margin ratio is maintained at 600%.

Risk discount rate

Based on the figure at the risk premium (6%) above the risk-free interest rate
(20-year yield of government bonds).

FY2005: Risk-free interest rate (2.06%) + 6% = 8%

FY2006: Risk-free interest rate (2.10%) + 6% = 8%

<Investment earnings ratio for separate accounts>
For investment earnings ratio for separate accounts, stock fund, bond fund, and money fund are set at
4%, 1.65%, and 0.1%, respectively, by individual insurance type.

<Risk discount rate>

This is based on the figure at the risk premium (6%) above the risk-free interest rate (20-year yield of gov-
ernment bonds). No change in risk premium occurred between FY2005 and FY2006.
The Millea Group set a risk premium of 6% as the level of performance required of its domestic life

insurance business.
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4. Effects of Change in Prerequisites
Effects of change in prerequisites on EV are as follows:

Table 3
(Unit: 100 million yen)

Change in Prerequisite Effect on EV | EV Amount
Set 1.1 times the insurable contingency rate -5 982
Set 1.1 times the surrender rate -6 981
Set 1.1 times the expense -8 980
When the balance of actual cash value is instantly reduced by 10% -152 835
Set solvency margin ratio at 500% 14 1,001
Set solvency margin ratio at 700% -14 974
Reduce risk premium by 2.0% (with 6% discount rate) 65 1,053
Reduce risk premium by 1.0% (with 7% discount rate) 32 1,019
Raise risk premium by 1.0% (with 9% discount rate) -29 958
Raise risk premium by 2.0% (with 10% discount rate) -57 930

<Increase or reduction in risk premium>

Any increase or reduction in discount rate is in tandem with the fluctuations in market interest rates and
increases or reductions in the premium rate. However, in this case, the market interest rate is fixed and the
effect is calculated based on the fluctuation of risk premium.

5. Breakdown of Factors on Change in EV

Table 4
(Unit: 100 million yen)
FY2005 | Fy2006 | Year-on-year
change

Capital increase during the term 200 200 0

New business value 74 141 67
Discount release of in-force business value 9 51 1
Deviance between assumptions and actual performance

on investment 68 34 -34
Other deviances between assumptions and actual performance -31 -2 30
Effect of reinsurance pertaining to deferment policies — -68 -68
Effect of subordinated loans 27 — -27
Effect of change in prerequisites 8 22 14
Total 354 378 23
(Excluding capital increase during the term) 154 178 23

The change in EV, excluding capital increase during the term, consists broadly of the new business
value and changes other than new business value.

(1) New Business Value
New business value for the current fiscal year (FY2006) turned out to be 14.1 billion yen, indicating a year-
on-year increase of 6.7 billion yen. This was due to an increase in the new business volume for current year.

(2) Changes other than new business value
“Deviance between assumptions and actual performance on investment” for FY2006 turned out to be 3.4
billion yen. This was due to actual performance exceeding the assumptions.

“Effect of the change in prerequisites” for FY2006 turned out to be 2.2 billion yen. This was mainly
due to changes in prerequisites for contingency rate and surrender rate, where the most recent perfor-
mance was reflected in the prerequisites.

“Effect of reinsurance pertaining to deferment policies” for FY2006 turned out to be -6.8 billion yen.
This was affected by reinsurance for those policies issued before FY2005.

“Discount release of in-force business value” for FY2006 turned out to be 5.1 billion yen, showing a
year-on-year increase of 4.1 billion yen accompanying the increased in-force business value.

6. Review by an Independent Third Party

To assure the appropriateness and validity of its EV calculation, Tokio Marine & Nichido Financial Life
entrusted a third party, Tillinghast, the financial services consulting division of Towers Perrin, to verify the
EV.
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7. Notes

When calculating EV, there is a possibility of future performance deviating from the prerequisites used
for the calculation, because the prerequisites are based on future forecasts with risks and uncertainty.
Furthermore, actual market value is determined by investors based on various information and may drasti-

cally deviate from EV. Therefore, special care needs to be exercised when using EV.

Property and casualty insurance

(1 Tokio Marine & Nichido Fire Insurance Co., Ltd.

(Yen in millions)

Year ended Year ended
March 31, 2007 March 31, 2006
Catastrophy loss reserve 916,319 876,588
Price fluctuation reserve 107,697 97,758
(2) Nisshin Fire & Marine Insurance Co., Ltd.
(Yen in millions)
Year ended Year ended
March 31, 2007 March 31, 2006
Catastrophy loss reserve 55,292 54,082
Price fluctuation reserve 3,686 3,272
Life insurance
(D Tokio Marine & Nichido Life Insurance Co., Ltd.
(Yen in millions)
Year ended Year ended
March 31, 2007 March 31, 2006
Contingency reserve 21,376 20,401
Price fluctuation reserve 1,834 1,387

(2) Tokio Marine & Nichido Financial Life Insurance Co., Ltd.

(Yen in millions)

Year ended Year ended
March 31, 2007 March 31, 2006
Contingency reserve 19,553 7,451
Price fluctuation reserve 9 1
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5. Financial Statements
of Tokio Marine & Nichido

(Unaudited)

Consolidated Balance Sheets

(Yen in millions)

ltem As of March 31, 2007 As of March 31, 2006 Increase and
Composition Composition Decrease b
Ao thio Amount rFa)tio Comparisoyn

(Assets)

Cash, deposits and savings 449,970 3.70 286,180 2.55 163,789

Call loans 86,400 0.71 72,300 0.64 14,100

Receivables under resale agreement 36,972 0.30 — — 36,972

Monetary receivables bought 1,320,242 10.87 744,533 6.63 575,708

Money trust 82,089 0.68 100,455 0.89 (18,365)

Securities 8,483,520 69.84 8,423,573 75.02 59,947

Loans 576,278 4.74 570,164 5.08 6,113

Property and equipment — — 296,233 2.64 (296,233)

Tangible fixed assets 310,559 2.56 — — 310,559

Intangible fixed assets 8,522 0.07 — — 8,522

Other assets 690,058 5.68 678,386 6.04 11,672

Deferred tax assets 2,380 0.02 626 0.01 1,754

Customers' liabilities under acceptances and guarantees 112,744 0.93 73,775 0.66 38,968

Reserve for bad debts (12,927) 0.11) (17,354) (0.15) 4,427

Total assets 12,146,813 100.00 11,228,876 100.00 917,937

(Liabilities)

Underwriting funds 6,240,520 51.38 5,864,380 52.23 376,139
Outstanding claims 901,824 847,252 54,572
Underwriting reserves 5,338,695 5,017,128 321,567

Corporate bonds 283,988 2.34 247,478 2.20 36,509

Other liabilities 1,305,625 10.75 976,742 8.70 328,882

Cash collateral received from securities lending 625,218 — —

Other liabilities 680,406 — —

Reserve for retirement benefits 156,362 1.29 154,737 1.38 1,625

Reserve for employees’ bonuses 17,512 0.14 16,253 0.14 1,259

Reserve under the special law 107,697 0.89 97,758 0.87 9,939
Reserve for price fluctuation 107,697 97,758 9,939

Deferred tax liabilities 784,729 6.46 683,741 6.09 100,987

Consolidated adjustment account — — 571 0.01 (571)

Negative goodwill 18,886 0.16 — — 18,886

Acceptances and guarantees 112,744 0.93 73,775 0.66 38,968

Total liabilities 9,028,068 74.32 8,115,439 72.27 912,628

(Minority interest)

Minority interest — — 484 0.00 —

(Section of Stockholder’s Equity)

Common stock — — 101,994 0.91 —

Additional paid-in capital — — 123,521 1.10 —

Retained earnings — — 731,828 6.52 —

Unrealised gain on other securities, net of taxes — — 2,163,933 19.27 —

Foreign currency translation adjustments — — (8,325) (0.07) —

Total stockholders’ equity — — 3,112,952 27.72 —

Total liabilities, minority interest and stockholders’ equity — — 11,228,876 100.00 —

(Net assets)

Stockholders’ equity
Common stock 101,994 0.84 — — —
Capital surplus 123,521 1.02 — — —
Retained earning 533,707 4.39 — — —
Total stockholders’ equity 759,223 6.25 — — —

Valuation and translation adjustments — — —

Unrealized gains on securities, net of taxes 2,341,964 19.28 — — —
Deferred hedge gains and losses 9,562 0.08 — — —
Foreign currency translation adjustments (1,062) (0.01) — — —
Total valuation and translation adjustments 2,350,193 19.35 — — —

Minority interest 9,328 0.08 — — —

Total net assets 3,118,745 25.68 — — —

Total liabilities and net assets 12,146,813 100.00 — — —
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Consolidated Statements of Income

(Unaudited)

(Yen in millions)

ltem Year ended March 31, 2007 Year ended March 31, 2006 Increase and
Amount Ratio Amount Ratio Decrease by
Comparison
Ordinary income and expenses
Ordinary income 2,513,790 100.00 2,445,785 100.00 68,005
Underwriting income 2,292,634 91.20 2,244,412 91.77 48,221
Net premiums written 2,013,888 1,949,576 64,311
Deposit premiums from policyholders 207,856 225,090 (17,234)
Investment income on deposit premiums from policyholders 70,325 67,781 2,543
Life insurance premiums 431 513 (81)
Other underwriting profits 132 1,450 (1,317)
Investment income 197,627 7.86 182,975 7.48 14,651
Interest and dividend income 171,836 143,991 27,844
Profit on investment in money trusts 1,459 10,221 (8,762)
Profit on trading securities 892 319 573
Profit on sales of securities 72,801 81,814 (9,013)
Profit on redemption of securities 5,117 3,655 1,462
Profit on derivative transactions 7,689 4,331 3,358
Other investment income 8,157 6,423 1,733
Transfer of investment income on deposit premiums (70,325) (67,781) (2,543)
Other ordinary income 23,527 0.94 18,396 0.75 5,131
Amortization of goodwill 59 22 37
Equity in earnings of affiliates 1,636 1,790 (154)
Other ordinary income 21,832 16,584 5,248
Ordinary expenses 2,334,450 92.87 2,276,622 93.08 57,827
Underwriting expenses 1,975,129 78.57 1,945,525 79.55 29,603
Net claims paid 1,144,090 1,100,106 43,984
Loss adjustment expenses 73,717 71,108 2,608
Agency commissions and brokerage 331,367 313,818 17,549
Maturity refunds to policyholders 284,688 330,528 (45,839)
Dividends to policyholders 19 22 (3)
Life insurance claims 387 381 6
Provision for outstanding claims 45,846 56,993 (11,146)
Provision for underwriting reserves 94,240 71,987 22,252
Other underwriting expenses 770 579 191
Investment expenses 12,650 0.50 10,271 0.42 2,378
Loss on investment in money trusts 503 1,353 (849)
Loss on sales of securities 4,141 4,317 (175)
Loss on revaluation of securities 6,389 3,577 2,812
Loss on redemption of securities 1,275 654 620
Other investment expenses 339 369 (29)
Underwriting and general administrative expenses 326,455 12.99 311,709 12.74 14,746
Other ordinary expenses 20,214 0.80 9,115 0.37 11,099
Interest paid 5,798 3,182 2,615
Provision for bad debts — 1,028 (1,028)
Loss on bad debts 35 48 (12)
Other ordinary expenses 14,380 4,855 9,524
Ordinary profit 179,340 7.13 169,163 6.92 10,177
Extraordinary gains and losses
Extraordinary gains 3,931 0.16 45,212 1.85 (41,280)
Profit on sales of property and equipment — 7,036 (7,036)
Profit on sales of tangible fixed assets 2,929 — 2,929
Profit on the transfer of the benefit obligation relating to
the employees’ pension fund — 37,270 (37,270)
Gain on changes in equity of affiliates — 471 471)
Profit on sales of affiliate shares — 433 (433)
Other extraordinary gains 1,001 — 1,001
Extraordinary losses 25,724 1.02 35,437 1.45 (9,713)
Loss on sales of property and equipment — 1,766 (1,766)
Loss on sales of tangible fixed assets 3,202 — 3,202
Impairment loss on fixed assets 3,261 10,401 (7,140)
Provision for reserve under the special law 9,939 15,982 (6,043)
Provision for reserve for price fluctuation (9,939) (15,982) 6,043
Other extraordinary losses 9,321 7,286 2,034
Income before income taxes 157,547 6.27 178,937 7.32 (21,390)
Income taxes—current 65,953 2.62 66,079 2.70 (125)
Income taxes—deferred (19,369) (0.77) (11,100) (0.45) (8,269)
Minority interest 74 0.00 555 0.02 (481)
Net income 110,888 4.41 123,402 5.05 (12,513)
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Consolidated Statement of Changes in Stockholder’s Equity (Unaudited)

For the fiscal year ended March 31,2007 (April 1, 2006 to March 31, 2007)

Stockholders’ equity

. . Total
Common Capital Reta!ned stockholders’
stock surplus earnings .
equity
Ending balance as of March 31, 2006 101,994 123,521 731,828 957,344
Changes during the fiscal year ended March 31, 2007
Distribution of surplus (Note 1) (289,017) (289,017)
Net income 110,888 110,888
Decrease in connection with corporate divestiture under (19.573) (19,573)
Commercial Code
Decrease in connection with exclusion from consolidation (710) (710)
Other increase (Note 2) 292 292
Net changes in items other than stockholders’ equity
Total changes during the fiscal year ended March 31, 2007 — — (198,120) (198,120)
Ending balance as of March 31, 2007 101,994 123,521 533,707 759,223
Valuation and translation adjustments
Unrealized Deferred Foreign Minority Total net
gains on ererrec currency interest assets
" hedge gains )
securities, and losses translation
net of tax adjustments
Ending balance as of March 31, 2006 2,163,933 — (8,325) 484 3,113,436
Changes during the fiscal year ended March 31, 2007
Distribution of retained earning (Note 1) (289,017)
Net income 110,888
Decrease in connection with corporate divestiture under (19,573)
Commercial Code '
Decrease in connection with exclusion from consolidation (710)
Other increase (Note 2) 292
Net changes in items other than stockholders’ equity 177,760 9,562 7,262 8,844 203,429
Total changes during the fiscal year ended March 31, 2007 177,760 9,562 7,262 8,844 5,308
Ending balance as of March 31, 2007 2,341,694 9,562 (1,062) 9,328 3,118,745

Notes: 1. Dividends from appropriation of profit approved at the ordinary general meeting of shareholders held in June 2006 and for the fiscal year
ended 31 March 2007 are 98,002 million yen and 191,015 million yen, respectively.
2. "Other increase” includes valuation adjustments of assets in accordance with accounting standards of foreign countries where consolidated

subsidiaries or equity method affiliates are located.
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WORLDWIDE NETWORK OF THE MILLEA GROUP

@BRANCHES OF TOKIO MARINE & NICHIDO

AREPRESENTATIVE AND LIAISON OFFICES OF TOKIO MARINE & NICHIDO
BMUNDERWRITING AGENTS OF TOKIO MARINE & NICHIDO
«+SUBSIDIARIES AND AFFILIATES OF TOKIO MARINE & NICHIDO

*TOKIO MARINE ASIA AND ITS GROUP COMPANIES

NORTH AMERICA

UNITED STATES

® U.S. Branch (New York)

A New York, Los Angeles, San Francisco, Chicago, Atlanta, Nashville,
Honolulu

< Tokio Marine Management, Inc.
(New York, Los Angeles, San Francisco, Chicago, Atlanta, Houston,
Nashville, Cincinnati)

< Trans Pacific Insurance Company (New York)

< TM Specialty Insurance Company (New York)

% TM Casualty Insurance Company (New York)

< TNUS Insurance Company (New York)

< TM Claims Service, Inc. (New York, Los Angeles, Honolulu)

< Tokio Marine Asset Management (USA), Ltd. (New York)

< Tokio Marine Technologies, LLC (Atlanta)

< First Insurance Company of Hawaii, Ltd. (Honolulu)

CANADA
A Toronto, Vancouver
B Lombard Canada Ltd. (Toronto, Vancouver)

BERMUDA
« Tokio Millennium Re Ltd. (Hamilton)

CAYMAN ISLANDS

< Tokio Marine Asset Management (Cayman), Ltd. (Grand Cayman)
< Tokio Marine Financial Solutions Ltd. (Grand Cayman)

< Vetra Finance Corporation (Grand Cayman)

CENTRAL & SOUTH AMERICA

MEXICO

< Tokio Marine Compafiia de Seguros, S.A. de C.V.
(Mexico City, Tijuana, Aguascalientes, Monterrey)

« Tokio Marine Global Re Limited (Mexico City)

BRAZIL

A S&o Paulo

< Tokio Marine Brasil Seguradora S.A. (Sao Paulo and 7 other cities)
Real Seguros S.A. (Sdo Paulo and 44 other cities)

Real Tokio Marine Vida e Previdéncia S.A. (Sao Paulo)

PARAGUAY
% La Rural S.A. de Seguros (Asuncién, Encarnacion)

UNITED KINGDOM

A London

< Tokio Marine Europe Insurance Limited (London, Manchester,
Birmingham, Glasgow)

< Tokio Marine Europe Limited (London)

< TM Management Services Limited (London)

« Tokio Marine Global Ltd. (London)

< Tokio Marine Asset Management (London) Limited (London)
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FRANCE

A Paris

< Tokio Marine Europe Insurance Limited (Paris, Lyon, Bordeaux,
Strasbourg)

< TM Management Services Limited (Paris)

GERMANY

A Dusseldorf

< Tokio Marine Europe Insurance Limited c/o Burmester, Duncker & Joly
(Dusseldorf, Hamburg)

NETHERLANDS

A Amsterdam

< Tokio Marine Europe Insurance Limited c/o Delta Lloyd
Scnadeverzekering Volmachtbedrift B.V. (Amsterdam)

< TM Management Services Limited (Amsterdam)

BELGIUM

A Bruxelles

< Tokio Marine Europe Insurance Limited c/o Fortis Corporate
Insurance N.V. (Bruxelles, Antwerpen)

ITALY

A Milano

% Tokio Marine Europe Insurance Limited c/o Allianz Subalpina S.p.A
(Milano)

SPAIN
A Barcelona
< Tokio Marine Europe Insurance Limited (Barcelona, Madrid)

IRELAND
« Tokio Marine Global Re Limited (Dublin)

NORWAY
< Tokio Marine Europe Insurance Limited c/o Citius Insurance AS (Oslo)

DENMARK
< Tokio Marine Europe Insurance Limited c/o CNA Insurance Hansen &
Klein A/S (Copenhagen)

GREECE
% Tokio Marine Europe Insurance Limited c/o Willis Kendriki S.A.
(Athens)

RUSSIA
A Moscow, St. Petersburg

MIDDLE & NEAR EAST

UNITED ARAB EMIRATES

A Dubai

B Al Futtaim Development Services Co. (Insurance BR), Tokio Marine &
Nichido Fire Insurance Co., Ltd. (Dubai)
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SAUDI ARABIA

A Jeddah, Riyadh, Al Khobar

M Hussein Aoueini & Co., Ltd. (Jeddah, Riyadh, Al Khobar)
< Tokio Marine (Saudi Arabia) Limited to be established

BAHRAIN
A Manama
< The Arab-Eastern Insurance Company Limited E.C. (Manama)

TURKEY
< Koc Allianz Sigorta A.S. (Istanbul)
< Koc Allianz Hayat ve Emeklilik A.S. (Istanbul)

OCEANIA & MICRONESIA

AUSTRALIA

A Sydney, Melbourne

< Tokio Marine Management (Australasia) Pty. Ltd. (Sydney,
Melbourne, Adelaide)

NEW ZEALAND
B IAG New Zealand Insurance Limited (Auckland)

GUAM
A Guam
« Tokio Marine Pacific Insurance Limited (Guam)

COMMONWEALTH OF THE NORTHERN MARIANA ISLANDS
M Pacifica Insurance Underwriters, Inc. (Saipan)

KOREA
@ Seoul Sub-branch

CHINA (MAINLAND)

@ Shanghai Branch (and Changning Sub-branch)

A Beijing, Tianjin, Dalian, Chengdu, Nanjing, Suzhou, Hangzhou,
Guangzhou, Shenzhen

< Tianan Insurance Co., Ltd. (Shanghai and 31 other cities)

< Zhongsheng International Insurance Brokers Co., Ltd. (Beijing)

<% Sino Life Insurance Co., Ltd. (Beijing, Shanghai and 14 other cities)

HONG KONG

A Hong Kong

< Tokio Marine Investment Services, Ltd. (Hong Kong)

* The Tokio Marine and Fire Insurance Company (Hong Kong) Limited
(Hong Kong)

TAIWAN
A Taipei
* Tokio Marine Newa Insurance Co., Ltd. (Taipei and 25 other cities)

PHILIPPINES
* Tokio Marine Malayan Insurance Co., Inc. (Manila)
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VIETNAM
A Ho Chi Minh City
* Vietnam International Assurance Company (Hanoi, Ho Chi Minh City)

THAILAND
* The Sri Muang Insurance Co., Ltd. (Bangkok and 12 other cities)
* Millea Life Insurance (Thailand) Public Co., Ltd. (Bangkok)

MALAYSIA

* Tokio Marine Insurans (Malaysia) Bhd. (Kuala Lumpur and 8 other
cities)

% Asia Insurance (Malaysia) Berhad (Kuala Lumpur and 12 other cities)

< TM Asia Life Malaysia Bhd. (Kuala Lumpur and 15 other cities)

< Hong Leong Tokio Marine Takaful Berhad (Kuala Lumpur)

% Tokio Marine Global Re Limited (Labuan)

SINGAPORE

* Tokio Marine Asia Pte. Ltd. (Singapore)

* The Tokio Marine and Fire Insurance Company (Singapore) Pte.
Limited (Singapore)

< TM Asia Insurance Singapore Ltd. (Singapore)

< TM Asia Life Singapore Ltd. (Singapore)

* Tokio Marine Retakaful Pte. Ltd. (Singapore)

< TM Claims Service Asia Pte. Ltd. (Singapore)

< Tokio Marine Asset Management International Pte. Ltd. (Singapore)

BRUNEI
TM Asia Insurance Singapore Ltd. (Bander Seri Begawan)
TM Asia Life Singapore Ltd. (Bander Seri Begawan)

INDONESIA
* PT. Asuransi Tokio Marine Indonesia (Jakarta and 7 other cities)

INDIA

A New Delhi

* IFFCO-TOKIO General Insurance Co. Ltd.
(New Delhi and 71 other cities)

MYANMAR
A Yangon
(As of July 1, 2007)
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DIRECTORS AND CORPORATE AUDITORS
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Chairman of the board, Director

Kunio Ishihara

President, Director

Shuzo Sumi

Senior Managing Director

Toshiro Yagi

Managing Director
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Hiroshi Mitsunaga

Directors

Minoru Makihara
Masamitsu Sakurai
Haruo Shimada
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INVESTOR INFORMATION

Head Office:

Millea Holdings, Inc.

Tokyo Kaijo Nichido Building Shinkan,
2-1, Marunouchi 1-chome, Chiyoda-ku,
Tokyo 100-0005, Japan

Phone: 81-3-6212-3333

Facsimile: 81-3-6212-3711

Stock Exchange Listings and Quotations:

The common stock is listed on the Tokyo Stock Exchange and
the Osaka Securities Exchange. American Depositary Receipts
for common stock are quoted on the OTC counter in the
United States.

Depositary for American Depositary Receipts:
JPMorgan Chase Bank, N.A.

Shareholder enquiries should be directed to:
JPMorgan Service Center

P.O. Box 358408

Pittsburgh, PA 15252-8408

Phone: 1-800-990-1135

Email: adr@jpmorgan.com

Share Registrar for Common Stock:
Mitsubishi UFJ Trust and Banking Corporation
4-5, Marunouchi 1-chome, Chiyoda-ku,
Tokyo 100-8212, Japan

Annual Meeting of Shareholders:
The annual meeting of shareholders of Millea Holdings is held
in June in Tokyo, Japan.

Number of Shares of Common Stock Issued:
(As of August 1, 2007)
824,524,375 shares

Investor Relations:

Millea Holdings, Inc.

Corporate Planning Department,

Corporate Communications and Investor Relations Group
Tokyo Kaijo Nichido Building Shinkan,

2-1, Marunouchi 1-chome, Chiyoda-ku,

Tokyo 100-0005, Japan

Phone: 81-3-6212-3402

Facsimile: 81-3-6212-3712

URL: http:// www.millea.co.jp
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