
[English Translation] 
TOKIO MARINE HOLDINGS, INC. 

 
Attachment to the "Notice of Convocation of  

the 7th Ordinary General Meeting of Shareholders"  
 

 Business Report for the Fiscal Year Ended March 31, 2009 
(From April 1, 2008 to March 31, 2009) 

 

1. Matters Concerning the Insurance Holding Company 
 

(1) Business Developments and Results 
During the fiscal year



were underwriting income of 3,130.0 billion yen and investment income of 306.6 billion yen. 
Ordinary profit decreased by 194.1 billion yen to -15.1 billion yen. Net income was 23.1 
billion yen for the fiscal year ended March 31, 2009, a decrease of 85.6 billion yen from the 
previous fiscal year. 
 

Tokio Marine Holdings 
 









In March 2009, for 26.6 billion yen, the Company sold to Banco Santander S.A. all its 
shares of a life insurance and pension affiliate in Brazil that were held through its Brazilian 
property and casualty insurance subsidiary.  

 

Asset Management, Financial services business and Other Businesses 
 

During the fiscal year ended March 31, 2009, Tokio Marine & Nichido closely evaluated 
individual investment cases in its managed assets and carefully carried out risk management 
to maintain a sound financial base. In addition, in order to meet payment obligations such as 



   In November 2008, Tokio Marine & Nichido became the first financial institution in Japan 
to be verified by a certified third-party institution as “carbon neutral”. Tokio Marine & 
Nichido’s carbon emission levels from its entire domestic operations were completely offset 
by its absorption/reduction effect. This reflects Tokio Marine & Nichido’s efforts to reduce 
carbon dioxide emission from its operations, its purchase of green electricity, a mangrove 
afforestation project and its purchase/amortization of emission rights. 

 

Issues Facing the Tokio Marine Group 
 

In the fiscal year ending March 31, 2010
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Note 2: The yen-denominated amounts of net earned premiums of PHLY are calculated at the exchange 

rate as of the end of December 2008. The business results of PHLY are not included in the 

consolidated statement of income of the Company for the fiscal year ended March 31, 2009, 
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Notes: 1. Average length of service includes the years of service at each of the subsidiaries from which 
the employees are seconded.  

 
2. "Average monthly salary" is the average ordinary monthly salary in March 2009 and includes 

overtime and holiday allowances but does not include bonuses. 
 
3. As for average age and average length of service of employees, numbers smaller than 0.1 are 

rounded down. 
 



 
  

11
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Company name Location Major business 
Date of 
incorporation 

Paid-in  
capital 
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10. The yen amounts of paid-in capital of subsidiaries and affiliates located outside Japan have 
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March 19, 2009 On March 19, 2009, Tokio Mari
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Hiroshi Amemiya Senior Managing Director 
 
In charge of Financial 
Planning Dept. 

Senior Managing Director of Tokio Marine & 
Nichido 
 

Shin-Ichiro Okada Managing Director       
 
Overall supervision of 
overseas insurance 
business; In charge of 
International Business 
Development Dept. 
(management of European 
and Middle Eastern 
regions and reinsurance 
operations) 
 

Managing Director of Tokio Marine & Nichido 

Hiroshi Endo Managing Director 
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Tetsuo Kamioka 
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Corporate  
Auditors 

Monthly remuneration: 10 million yen per month 
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(3) Major shareholders (As of March 31, 2009) 
 

Shareholders 

Capital contribution 
to the Company 

Number of 
shares held 

Ratio of 
shares held 
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(Composition ratio by type of shareholders) 
 

Financial institutions: 41.0%
Financial instruments firms: 0.5%

Financial instruments firms: 0.5%
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Conditions for the 
exercise of the 
stock acquisition 
rights 

Stock acquisition rights held by any of the "Directors and Corporate 
Auditors" that he/she received in his/her capacity as a director (including a 
non-member of the board) or a corporate auditor of the relevant entity may 
only be exercised after he/she has retired from any position as a director 
(including a non-member of the board) or corporate auditor of such entity. 

 
3. Directors of the Company who were also directors (including non-members of the board) of the 
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6. Matters Concerning the Independent Auditor 
 
(1) Independent Auditor (PricewaterhouseCoopers Aarata) 
 

Name 

Remuneration for 
the fiscal year 
ended March 31, 
2009 

Other matters 

Designated Partners: 
 
Chikakuni Yoshida 
Takashi Idesawa 
Takaaki Ino 
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Consolidated Balance Sheet as of March 31, 2009 
(Yen in millions)

As of March 31, 2009
Item

Amount







Consolidated Statement of Changes in Stockholders' Equity for the fiscal year ended March 31, 2009
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Basis of consolidated financial statements 
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(2) Names of major non-consolidated subsidiaries 



 34

three months, the financial statements of the cons
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(2) Valuation of derivative financial instruments 
Derivative financial instruments are accounted for by the mark-to-market method. 

 
(3) Depreciation method of tangible fixed assets 

Depreciation of tangible fixed assets owned by the Company and its domestic consolidated 
subsidiaries is computed using the declining balance method. However, depreciation of buildings 
(excluding auxiliary facilities attached to such buildings, etc.) that were acquired on or after April 1, 
1998 is computed using the straight-line method. 
 

(4) Depreciation method for intangible fixed assets 
Depreciation of intangible fixed assets procured through acquisitions of overseas subsidiaries is 
recorded over the period of time for which the Company expects such subsidiaries contribute to the 
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Industry” (issued by the JICPA, September 3, 2002 - hereinafter called “Report No. 26”). Hedge 
effectiveness is evaluated by verifying the interest rate characteristics that influence the calculation of 
a theoretical price for both the hedged instruments and the hedging tools. Any deferred gains as of the 
end of March 2003 that were calculated based on the Industry Audit Committee’s Report No.16, 
"Accounting and Auditing Treatments related to Adoption of Accounting for Financial Instruments in 
the Insurance Industry" (issued by the JICPA, March 31, 2000), which was applicable prior to the 
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required for the consolidated financial reporting. 
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of such assets is 23,969 million yen. 
 
2. Of all loans and receivables, the total amount of loans to borrowers in bankruptcy, past due loans, 

loans contractually past due for three months or more, and restructured loans is 13,831 million yen. 
The breakdown is set forth below. 

 
(1) The amount of loans to borrowers in bankruptcy is 2,853 million yen.   
Loans that are past due for a certain period, or for other reasons, are generally placed on non-accrual 
status when substantial doubt is considered to exist as to the ultimate collectibility either of principal 
or interest ("Non-accrual status loans"; however, any 
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Idle or potential 
disposal 
properties 

Land, 
buildings and 
others 

55 properties 
including a building 
in Kashiwa-shi, 
Chiba Pref. 

1,313 419 1,050 2,784
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Other notes 
 
Matters concerning business combination are as follows. 
 
As of December 1, 2008, the Company acquired Philadelphia Consolidated Holding Corp. (“PHLY”), 
a property and casualty insurance group in the U.S., and made it an indirect subsidiary held through 
Tokio Marine & Nichido, which is a wholly owned s
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Item Amount  
(million yen) Item Amount  

(million yen) 
Total assets 511,852 Total liabilities 291,926 

(Securities included 
in total assets) 





Non-consolidated Statement of Income for the fiscal year ended March 31, 2009 

                                                                                                                 (Yen in millions)
Year ended March 31, 2009

Operating income:
Dividends received from subsidiaries and affiliates 130,053
Fees received from subsidiaries and affiliates 6,517
Total operating income 136,570

Operating expenses:
Operating and general administrative expenses 6,094
Total operating expenses 6,094

Operating profit 130,476
Non-operating income:

Interest earned 35
Interest on securities 70
Commission earned 4
Rent received 6

17
Other non-operating income 2
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[English Translation] 
 

Independent Auditor's Report 
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[English Translation] 
 

Independent Auditor's Report 
May 19, 2009 

To the Board of Directors 
Tokio Marine Holdings, Inc. 

PricewaterhouseCoopers Aarata 
 
Chikakuni Yoshida, CPA 
Designated Partner and Engagement 
Partner 
Takashi Idesawa, CPA 
Designated Partner and Engagement 
Partner 
Takaaki Ino, CPA 
Designated Partner and Engagement 
Partner 
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Copy of the Audit Report of the Board of Corporate Auditors 
 
 
 

Audit Report 
 
 
 
Based on the audit reports received from each corporate auditor relating to the performance by 
the Company's directors of their duties during the fiscal year that began on April 1, 2008 and 
ended on March 31, 2009 and af
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Furthermore, each corporate auditor monitored and examined whether the Company's 
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              Shigemitsu Miki, Corporate Auditor               Hiroshi Fukuda, Corporate Auditor 
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