12



13



Tokio Marine & Nichido continued to carry out the Business Renovation Project,

streamlining its business processes and devoting more time to expanding sales bases and taking

14



through sales of Super Insurance, and other efforts.  Ordinary profit was 36.7 billion yen, an

15



billion British pounds (71.8 billion yen), an increase of 11.4 percent compared to the previous
fiscal year. Tokio Millennium Re Limited, a reinsurance company, recorded a 35.3 percent
year-on-year increase in net premiums written to 0.72 billion U.S. dollars (62.9 billion yen) for the

fiscal year 2012, mainly due to expanded underwriting of risks excluding natural disasters.

In emerging markets, Tokio Marine Insurans (Malaysia) Berhad has expanded its
operations by purchasing assets and liabilities in the property and casualty insurance business from
a local property and casualty insurance company in September 2012 to capitalize on growth
opportunities in Malaysia. In Indonesia, the Group acquired a local life insurance company

which began operation as PT Tokio Marine Life Insurance Indonesia in October 2012. In Saudi

16



Issues Facing the Group

In the fiscal year ending March 31, 2014, we expect the world economy to improve

17



Holdings for their continued guidance and support.
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Nisshin Fire

Kansai Osaka South
Branch and 24
other branches

Chugoku Hiroshima

and Branch and 14

Shikoku other branches

Kyushu Fukuoka

Central Branch
and 13 other
branches

Head Office (Tokyo Head
Office), Saitama Head Office
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3,
Kandasurugadai
2-chome,
Chiyoda-ku,
Tokyo










Reliance Standard Life
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(10) Other Important Matters Concernin
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Control Dept.,
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Notes: 1. Outside directors and outside audit & supervisory board members qualify as outside
directors and outside company auditors defined by Article 2, paragraph 3, item 5 of the
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(2) Share Acquisition Rights Allotted to Employees, etc. during the Fiscal Year

Number of
share
acquisition
rights

Class and
number of
shares
underlying
share
acquisition
rights

33

Employees

Directors and employees of
subsidiaries



independent auditor by itself, or shall request the Board of Directors to submit a proposal to
the General Meeting of Shareholders to dismiss or not to reappoint the independent auditor.

b. Audit of financial statements of major subsidiaries of the insurance holding company

34



consolidated financial position and the Group companies’ financial positions, and
implement systems for obtaining approval from, and submitting reports to, shareholders
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Consolidated Balance Sheet as of March 31, 2013

(Yen in millions)

Assets
436,113
211,216
299,917
28,366
796,195
5,399
13,845,820
380,884
306,965
LandLand(progressm(Land)Tj84 0 0808 59108 7296811,12(306,965)Tj672 0 0 672 57908 729680ther tangible fixsola3 Tm(Assand)Tj84 0 0808 574 8 7296



Consolidated Statement of Income for the fiscal year ended March 31, 2013

(Yen in millions)

3,857,769
3,149,378
2,558,010

1,585,558
114,886
495,765

Other underwriting income

Underwriting expenses
Net claims paid
Loss adjustment expenses
Agency commissions and brokerage
Maturit 262 189



(Yen in millions)

Year ended March 31, 2013
(April 1, 2012 to March 31, 2013)




Consolidated Statement of Chan



(Yen in millions)



Notes to Consolidated Financial Statements

Significant matters related to consolidated financial statements
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(2) Names of major non-consolidated subsidiaries
Major subsidiaries:
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straight-line method over a certain term (7-14 years) within the average remaining service years of the
employees when such costs were incurred.

Actuarial differences are charged to expenses in the subsequent consolidated fiscal year by using the
straight-line method over a certain term (5-14 years) within the average remaining service years of the
employees.

c. Retirement benefit obligations for directors

Some domestic consolidated subsidiaries set aside a reserve for retirement benefits for their directors
in the amount considered to be accrued as of the end of the fiscal year ended March 31, 2013, which is
calculated in accordance with their internal remuneration regulations.

d. Provision for employees’ bonus
To provide for payment of bonuses to employees, th

47



hedge instruments, based on the period
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2. Of all loans, the total amount of loans to borrowers in bankruptcy, past due loans, loans past due for
three months or more, and restructured loans is 9,871 million yen. The breakdown is set forth below.

(1) The amount of loans to borrowers in bankruptcy is 414 million yen.
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With regard to floating rate loans in (8) Loans, the book value is deemed as the fair value
unless the borrower's credit standing has materially changed since the execution of the loan

55






(5) Assets and liabilities assumed on the date of the business combination and the main components

Item Amount Item Amount
Yen in millions Yen in millions

Total assets
Securities included in total assets

57



(3) Acquisition cost and its detail
Consideration for the business transferred

58






Non-consolidateal Tf1104 0 0 1xrent of Income for the fiscal year end4 OMarch 31, 2013



(Yen in millions)
Shareholders' equity



Notes to Non-consolidated Financial Statements

Significant accounting policies
1. Valuation of securities

Investments in subsidiaries and affiliates are stated at cost determined by the moving-average

62



3. Debts payable to directors and audit & supervisory board members:
Long-term debts payable 16 million yen

Notes to the non-consolidated statement of income
Transactions with affiliates:
Operating transactions

Operating income 48,718 million yen
Operating expenses 1,164 million yen
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improve the Group's capital efficiency through the contributions in kind and plans to
consolidate the two entities in Brazil thereafter.
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[English Translation]

Independent Auditor's Report

May 16, 2013
To the Board of Directors
Tokio Marine Holdings, Inc.
PricewaterhouseCoopers Aarata

Takashi Sasaki, CPA
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Audit opinion:

In our opinion, the foregoing consolidated financial statements present fairly, in all material
respects, the financial position and the results of operations of the Company and its consolidated
subsidiaries for the period covered by the aforem
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[English TranslationngoT &
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Copy of the Audit Report of the Audit & Supervisory Board

Audit Report

Based on the audit reports received from each audit & supervisory board member relating to the

performance by the Company's directors of their duties during the fiscalugétrapattoatgtaiting
the performance of each audit & supervisory board member in audits and the results thereof.
The Audit & Supervisory Board also received from each of the Company's directors and the
Company's independent auditor reports detailing
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