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As a pioneer in the life insurance industry, we commit ourselves to being a company that works to
the spirit of mutual aid and endeavor to become a “Company That Values Its Customers”; provides
them with high-quality, comprehensive insurance services, in which life insurance plays a core role;

and delivers assured ease of mind and wealth.

Meiji Yasuda Life Insurance Company {Meiji Yasuda Life) was founded on July 9, 1881, as Japan’s first
life Insurance company. Today, Meiji Yasuda Life's 30,163 sales personnel provide services that safisfy

customers through a nationwide network, Meiji
Yasuda Life has sstablished a position as market
leader in the group life insurance sector, where
we meet the diverse needs of customers, More
than 39,000 ampioyees (including sales personnel)
constantly strive to provide optimal products and
high-guality services through the headquariers
in Tckyo, 76 regional offices, 18 group marketing
departments, and 1,021 agency offices in
accordance with the management philosophy.
Overseas, we maintain subsidiarles, an affiliate and
offices in nine cities around the world, At the end of
fiscal 2010, Meiji Yasuda Life had life insurance in
force of ¥210,485 billion {J5%$2,531 billicn) and total
assets of ¥27,065 billion (US$325 billion),

Kenji Malsuo Ken-ichi Sekiguchi
Prisident Chairman of the Board
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Non-Gonsoclidatad Basis

Years ended March 31
Billions of
Billions of Yen U.S, Dollars*
YR FY2009 Y20t
Life Insurance in Force FoaliRAS ¥214,991 2,531.3
Group Pensions in Force 5,445 6,456 778
Total Asssels el 25,012 JA5.4
For the years ended March 31, 2011 and 2010
New Business*” 4087 3,200 53,7
Premium Income*** 3944 3,282 A7.4
Investment income and Galn G756 684 §.1
Insurance Benelits Pald and Cthers 2,206 2,342 8.5

* Figures In 1.8, doliars, shown for reference only, are convarted using the rate of ¥83.15 to US$1.00 prevailing on March 31, 2011,

* The amount of individual Ife insurance and annulties (adjusted for conversion).
*+* Rafunds on reinsurance are Included,
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The recent major earthquake and tsunami disaster
that hit East Japan caused the most damage Japan
has expetienced since Warld War |l, leaving around
20,000 people dead or missing. Meiji Yasuda Life
has been actively making calls on the affected
customers, working toward the quick payment of
insurance claims or benefits. We are devoting our
full efforts to providing relief and peace of mind for
our customers as soon as possible.

In fiscal 2010, the Japanase economy continued
to struggle. Employment and perscnal income
conditions remained severe, and ptice movements
were unstable in financial and capital markets.

Against the backdrop of these difficult business
conditions, we gave our full attention to completing
the “Meiji Yasuda Challenge Plan” initiated in fiscal
2008. Under the plan, we have been pursuing
various reforms to better meet the needs of our
customers, including enhancing after-sales services,
providing high-gquality consulting services, and
expanding our sales channels.

Reflecting those efforts, in fiscal 2010 Meiji
Yasuda Life posted insurance premium income
of ¥3,944.6 billion, achieving premium income
growth for the fourth consecutive year, Profitability
performance turned around, with base profit, an
indicator of annual earnings related to insurance
and investment operations, increasing to ¥310.5
billion. Annualized new business premiums for
individual life insurance and annuities rose to
¥211.3 billion. At the same time, Meiji Yasuda Life
maintained its financial soundness, as indicated
by a solvency margin ratio of 1,156.8%, continuing



its high standard. Management believes that these
figures indicate that the Company has made steady
progress toward its goal of “realizing stable growth
through enhancing customer satisfaction.”

Our strong performance supported continued
solid credit ratings in the market. As of July 5, 2011,
Rating and Investmeant Information {R&!) rated Meiji
Yasuda Life’s claims-paying ability as “AA-," the
Japan Credit Rating Agency (JCR) also rated our
claims-paying ability as “A+" and Standard & Poor's
rated our insurer financial strength as “A.”

As of fiscal 2011, we have implemented a new
three-year, middle-term business pian called the
“Meiji Yasuda New Development Plan.” Under the
new plan, we are striving to achieve stable growth
over the long term by accurately responding to
changes in market structure. Our efforts are being
guided by the basic policies of “promoting corporate
social responsibility {CSR} managsment, including
strict compliance” and “thoroughly pursuing
enhanced customer satisfaction.”

Japan’s market is progressively aging as life
expectancy increases and birthrates fall. Under
these circumstances, Meiji Yasuda L.ife perceives
nursing cars insurance as its “fourth important
business segment” following death insurance,
annuities, and medical insurance, We are aiming
to expand our nursing care insurance business by
developing appropriate products and services. We
also intend to proceed with further reforms In our
“Sales Personnel Channel” to enhance services and
endeavor to expand our customer base by pursuing
further diversification of our sales channels, such as

the bancassurance channel,

During the period of the new business plan,
we also plan to take active steps to enter growth
markets, such as the overseas life insurance
business and nursing care services business. In the
overseas life Insurance business in particular, we
will put our emphasis on starting up the operations
of the businesses that we formed through capital
and business alliances with insurance companies in
Germany, Indonesia and China, respectively, in fiscal
2010,

In conjunction with these measures, we
will endeavor to further increase our financial
soundness. In view of expecied changes in our
business environment, we will endeavor more
sophisticated risk management and strengthen our
capital and financlat base,

It is precisely in such times as these —when
Japan faces the unprecedented difficulties arising
from the Great East Japan Earthquake —that we
realize cnce again the impertance of the social
mission of life insurance companies. Going forward,
the officers and employees of Meiji Yasuda Life
intend to work togsther in carefully communicating
to customers the important role life insurance plays
in their lives and in continuing our efferts to provide
reliet and peace of mind through our products and
services.



satisfaction.

Starting in April 2011 and for the next three years,
we will be continuing our initiatives and seeking
further progress under the new framework provided
by the “Meiji Yasuda New Deveiopment Plan,”
which comprises our new three-year “Medium-Term
Business Plan” and our “MOT Project—Phase IIl.”

In January 2006, we drew up the Meiji Yasuda
Revitalization Plan to implement measures aimed
at restoring customers’ trust in our organization,
The plan ended successfully on schedule two
years and three months later in March 2008, We
followed this plan with the Meiji Yasuda Challenge
Plan. Launched in April 2008, this three-year plan
targeted stable growth through enhanced customer
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targeted substantial increases In the quality and
quantity of services provided by our sales personnel
1o our customers by using internal qualification
examinations and standardizing their after-sales
activities. In addition to these measures, we
developed product lines to enable us 1o meet the
various requirements of our customers, particularly for

Under our previous three-year, madium-term business
plan, we pursugd three challenges. They included
“Drastic Reforms in our Key Sales Channel,” “Sales
Channel Diversification and the Development of New
Markets,” and “Further improvement of our Business
Structure.”

The basic concept behindg our drive to implemant
“Drastic Reforms in our Key Sales Channeal” was
1o thoroughly enhance custormer satisfaction. We

medical care and savings products.
Our second inftiative was "Sales Channel

& Positioning of the Meiji Yasuda Life’s New Development Plan
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Diversification and the Development of New Markets,”
To meet the various needs of our customers, we
actively promoted bancassurance selss, expanded
our sales cutlets and enhanced the contents of our
Internst services to provide more information. We
also enhanced our services for the group insurance
market, focusing on pecple planning to retire from
companies or associations.

Our third initiative was to achieve "Further
Improvement of our Buginess Structure.” We
addraessed this challenge by reinforcing our core
insurance company functions of policy underwriting,
policyholder services, and claim payments to
provide customers with simple and highly convenient
services, We ajso adopted a rmore sophisticated
appreach to improve our risk managsment further
and strengthened our financial base by proclring
foundation funds and increasing various resarves,

As a result, a comparisen of our customer
satisfaction survey results before and after the Melfji
Yasuda Challenge Pian refiects the sucoess of these
initiatives in improving customer satisfaction. Results
show that overall satisfaction {total of "Satisfied” and
“Soemewhat Satisfied”) rose 17 porcentage points.
Other signs showed that we improved our guality

January 2014
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10th anniversary of the merger
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' Ploase see 1he datalls on page 6.

Achieving Stable Growth Over the Long Term

indlicators and buslness performance as well, such

as lapse and surrender ratlos and persistency ratics
improving substantially throughout the period of the
plan and Insurance premium income expanding for
four consecutive fiscal years. In addition, we worked

to strengthen our financial base such as achieving &
solvency margin ratio of 1,156,8% and continuing to
solidify our top-level position in the Japanese insurance
industry.

# Results of the Meiji Yasuda Challenge Plan

Total Custemer Satisfactlon Ratings from Customer Satisfaction Surveys

@ Satisted and somewhat satlsfied ¥ Unsatlsiied and somewhat unsatisfied
Normeal B ho response elc,
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Resulis of the

Through the MOT project, we achieved greater
understanding and implementation of hospitality.
With the goal of enhancing customer satisfaction, the
project followed the theme of “Practicing hospitality
Individually” in implementing such basic policies

as “Interacting with customers in a warm and
considerate manner.”

During the second phase of the project, we also
endesavored to create an open corporate culture
and enhance internal communications. Some of cur
initiatives included holding *MOT Meetings” where

mahagement and employees engaged in direct
dialogue and a “Thank You Card” program that
encouraged employees to express thalr appreciation
of colleaguss,

In fiscal 2010, the final year of Phase i, we
received 8,265 proposals by employees to enhance
customer support and convenignce under our *MOT
Proposal” scheme, We are screening these proposals
in each department concernead by categories in
terms of practicality and other factors, and steadily
implementing the best of these proposais.

As of fiscal 2011, we are implementing the Meili
Yasuda New Development Plan, our new three-yaar
pian, The new business plan is based on the basic
policies of “promating CSR managament, incluging
strict compliance” and “thoroughly pursuing enhanced
customer satisfactlon.” The business plan aims at
irproving quality indicators of our life insurance
contracts, further developing the Company’s
parformance growth trend and accurataly responding
to changes in market structure, As a result, we will
target stable growth over the iong term.

{1} Dhedlin of the Bledivem
1. Achieve stable growth in demestic life insurance busmess
The new medium-term business plan recognizes
nursing care insurance as our fourth maicr market
following death insurance, annuities, and medical
iInsurance. it aims to expand this market by
developing strategic products and value-added
services, At the same time, the plan seeks to
make further progress with innovation in our key
sales channels and improve the sfficiency of sales
personng! through the upgrading of our education
and training and sales sugport programs,

in addition to these efforts, the plan aims to
take steps to stabilize the level of sales through
bancassurance and expand Maiji Yasuda Life's

customer base by diversifying sales channels, through -

such measures as expanding and enhancing the
sales cutlet network, Moreover, the plan promotes the
establishment of sales systems that conform to the
special characteristics of individual markets as well as
the more sffective use of operating expenditures,

%= Meiji Yasuda New Development Plan Framework

Promote CSR management
Theroughly pmsue enhancad custormer satssfacuon

» Achigve stable growth in domestic life insurance business

« Actively invest in such growth fields as overseas fife
insurance businesses and nursing care services businesses

* Adopt more sophisticated risk management and strengthen
capital and financial base

Promote activities to further spread awareness and make
smployess proactive abouf valuing customers

Inclividual insurance marketing )
Annualized premiums of policies in force ¥1,960 biliion
Group insurance markeling .
Premium income ¥1,05C piflion
Corporate value [EEV') ¥2,900 billion

‘Please see the details of EEV on page 9.



« Develop strategic products and value-added services in responsa to such needs as hursing cars protection,
o Expand product lineup for bancassurance channgf.
= Develop group Insurance products linked to sccial security system,

of customer data,

supnort systems,

+ Strangthen support 1o sales personnal through such measures as supplying useful Information based on analysis
« Davelop advanced consutting sales methods based on establishing the “Practical Sales Ressarch & Development
Offlee” ant restructure the education and training system in {ine with the sales capablities of sales personnal.

« Stabllize the level of salss through the bancassurance channel hy means of expanding and enhancing sales

e Davelop the salés outlet network, including their marketing call center function,

» Lpveraging fOT capabilitles, further strengthen and improve the efflciency of core functlons (poficy underarlting,
noligyholder services, and clalm payments),

e improve service quality based on *Customer Fesdback System,”

2. Actively invest in such growth fields as overseas life insurance businesses and nursing care services businesses
From the perspective of diversifying our business portfolic and ensuring medium- to long-term growth, we plan
o enter such growth fields as overseas fife insurance businesses and nursing care services businesses and get

businesses astablished.

« Pursue strategic business alllances in muttiple reglons In Asta, Central and Eastern Etrope, and other areas,
« [stablish collaboration systems with alliance partners and get businesses established.

affiliate.

« [avelop new nursing care services business using existing infrastruciure, such as the network of a nursing care

= Entering nursing home business and get husiness established,

3. Adopt more sophisticated risk management and strengthen capital and financial base

We plan to promote business management on an economic value basis and introducs an enterprise risk
management (ERM) system in stages. We are also working to strengthen our capital and financial base by
increasing net assets, Furthermore, we will centinue fo Implement our surplus managament type of asset liability
management (ALM) afforts while improving investmant profitablity to aim for the resolution of the negative spread,

« Introduce an ERM system i stages thal considers changes in businass environment and ragulatory trends,
o+ Conslder implementation of capital aflocation and management system based on risk measurement.

assets tke equitfes.

+ Promote business management on an economic value basis and steadlly increase core capital,
+ Gontlnue to impiement surpius management type of ALM, along with deduction of the exposure for high volatility

PV R Proje
The MOT preject is baged on the view that to enhance
customer satisfaction it is necessary to further spread

awareness among ofiicers and employess and make
them proactive about being a company that values its

s Daliver excess return through exerclsing flexible asset management activities.

customers, We are procseding with the MCT project,
which Is directly under the leadership of the president,
and all executive officers and employess are directly
partictpating in it.

*MOT is an agronyim for a Japaness phrase that means "Value the customar
aven mare,"



Amid the Japanese life insurance market expected to contract over the medium to long term, Meiji Yasuda Life
endeavors to strengthen its overseas life insurance business from the perspective of diversifying our business
portfolic and ensuring medium- to long-term growth. At the same time, we substantially reinforce our ability to
offer products and services to our customers in the domestic [fe insurance market and enhance our earning
capacity. _

To this end, during fiscal 2010, Meiji Yasuda Life concluded capital and business alliances with three
overseas insurance companies, We are planning to continue developing our overseas life insurance business

further, particularly in emerging markets in Asia, Centrai and Eastern Europe,

# Fiscal 2010 highlights

in November 2010, Maiji Yasuda Life formed a capital and business alliance with
Talanx, a major insurance company in Germany. Going forward, we are planning
ta exploit joint business opportunities in the increasingly globalized insurance : o _
markets to pursue sustainable growth for both of our companies. Bushess alliance: Talamk AC

In November 2010, Meiji Yasuda Life became the first Japanese !ife insurance company to enter the Indonesian
market, concluding a capital and business alliance with an Indenesian company, Avrist Assurance. Also in Asia,
we invested in a Chinese life insurance company, now Haier Meiji Yasuda Life,” in December 2010, In addition,
wa reached an agreement on a bussiness alliance to manage Haier Meiji Yasuda Life with The Haier Group, the
major shareholder of the life insurance company and China's largest manufacturer of household appliances.

As part of our respeciive agreements, we are
taking steps to promote the business expansion
of both Avrist Assurance and Haler Meiji Yasuda
Life by means of collaboration. Those measures
include placing seme of our officers and
employeges in these companies and providing
support in a variety of business fields.

*The company’s name was changed upon complelion of the equity inlerest transfer. Business allapce; PT fyrisl Assurance Buginess aliance: Haier Meljl Yasuda Life
Insurance Co.. Lid,
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European Embedded Value (EEV)* is ane type of .
embedded value {EV) used to show the corporate
value of life insurance companies. EEV is a market
value based indicater that shows comprehensive
aspects of the profit structure of in-force business
and the current financial situation.

As we believe this provides more beneficial
information to our customers and various other
stakeholders under the current trends in the
international regulatory framework and in accounting
standards, Meili Yasuda Life began disclosing EEV
in fiscal 2010,

As of the end of fiscal 2010, our EEV was
¥2,238.2 billion, a ¥171.0 killion decrease from the

previous fiscal year. However, locking at variation
factor analysis, operating EEV earnings, which
exclude the impact of economic variances, show a
¥452.9 billion increase from the previous fiscal year
EEV.

The value of in-force business, one of the two
EEV components, decreased by ¥53.2 billion from a
year earlier, to ¥616.9 bilion, mainly due to a decline
in long-term interest rates. Adjusted net worth,
the other EEV component, fell by ¥117.7 billion
to ¥1,621.2 billion because of a decline in stock

markets and other factors,

*Moill Yasuda Lie set EEV as one of its management performance targets,
EEY is a more advancad and consistent method of calculating FV and
broadly adopted by Furopean insurance companies,

As of March 31, 2011 and 2018

% ERV {Billlens of Yen)
FYzoto FY2009 Change
EEV ¥ 2,238 ¥ 2,409 ¥ (171
Value of in-force business 616 670 (53)
Adjusted net worth 1,621 1,732 (117)
Vatue of new business 134 a7 38
& Varlation Factor Analysis of EEV (Billicns of Yen}
Valus of in-forge business  Adjusted net worth EEV

EEV as of March 31, 2010 ¥ 670 ¥ 1,739 ¥ 2,409
{1} Value of new business in fiscat 2010 134 - 134

(2} Expected existing business contribution (risk-free rale} 3 4 8

(8} Expected existing business contribution {in excess of risk-fres rate) 208 17 224

{4) Transfer from value of in-force business to adjusted net worth (80 a0 -

On in-force business as of March 31, 2010 {195) 195 -

On new business value In fiscal 2010 108 (108) -

{5) Non-economic expstience variances 8 (18) (9)

{6) Non-ecenomic assumption changes 95 — 95
Subtotal of {1) to (6) equals operating EEV eamings 358 94 452

(7} Economic varlances {411) (212) (624)

Total (53) (117) (171) -
EEV as of March 31, 2011 616 1,621 2,238

# Independent Review

Mei}i Yasuda Life requested an independent specialist (an actuarial firm} to review EEV and received an opinion letter.



Individual Insurance Marketing

We made efforts to strengthen our sales personnel
channel, which represents our key sales channel,
further accelerating the reform of our individual
insurance marketing that began in fiscal 2008.

QOur efforts are aimed at improving the lapse and
surrender ratios as well as strengthening our sales
capabilities through such measures as increasing
the quality and frequency of face-to-face meetings
with customers.

More specifically, from the paint of view of further
increasing the amount of sales-related activities
that our sales personnel carry out, we expanded
and enhanced the list of activities in our “Ease of
Mind Service Activities Program.” This program
standardizes the frequency of policyhalder visits
and service levels. We also steadily increased the
number of offices that send their sales personnel
out on sales visits on Saturdays. Furthermore, we
took steps to expand the number of “Core Sales
Perscnnel,” whe have superior sales ability, Based
on a clarification of the skill levels for required
activities and capabilities, we selected candidates
for this qualification and proceeded with training
with an emphasis on methods of carrying out
activities and promoting sales.

As a result of these efforts, the number of face-io-
face meetings with customers increased compared
with the pravious fiscal year and the lapse and
surrender ratios continued to improve, Mareover,
there were other signs that we were making steady
progress with the reform of our individual insurance
marketing, such as the recovery of a growth trend in
the premium income of our key sales channel,

In April 2010, to establish an effective sales
system that adapts to market characteristics, we
recrganized our domestic network, reducing the
number of regional offices from 92 to 81, We also
expanded the part of cur sales organization that
specializes in marketing on site at companies,
associations, and other organizations, primarily in
the metropolitan Tokyo area.

tooking at our insurance products, we revised
our “Life Account L.A,” product to enable the
addition of a medical insurance rider that covers the
seff-pay portion of hospitalization and medical care
expenses. And, in June 201G, we began sales of our
“Medical Expense Linked Series,” comprising "Life
Account LLA,,” “Ashita no Mikata,” and “Genki nc
Mikata.”

Among other products introduced during the fiscal
year, in October 2010 we launched our “Accelerated
Benefit Rider for Severe Cancer.” This rider prepays
the death insurance amount regardless of estimated
life expectancy when policyhelders have developed
a serious case of cancer that has not responded
to all forms of standard treatments. Another new
product that we introduced in January 2011 is
“Shin-yore Hoken E." This product for corporate
customers allows those covered to enhance their
employee benefits for a low additional cost,

General Agent Marketing
To further build our general agent network, which
covers OTC sales at banks and other financial
institutions, we continued te focus on providing
detailed sales support for each bank or financial
institution, and promoting sales of single premium
whele life insurance which meets the need for stable
wealth building and cofresponds to inheritance
planning. In January 2011, we launched sales of
“Kantan Mirai Keikaku/Nifiiro Kippu,” a level premium
individual annuity product that meets the savings
needs of customaers, with the aim of enhancing our
product lineup.

We expanded our agency network by
concluding new partnership agreesments with
corporate agencies and tax account agencies
and strengthened our saies support by reinforcing
training for those types of agencies. Additionally,
we expanded our network of sales outlets, adding
a total of four outlets. In May 2010, we opened two
“Hokenport” outlets that are run by Meiji Yasuda Life



subsidiary but handle both our products and those
of other insurers. In October 2010, we opened two
“Hoken ga Wakaru Desk” outlets, which spsecialize in
our products.

Group Insurance Marketing

To strengthen our group insurance marketing
channel, we Increased the number of consulting:
staff in response to the growth in number of insured
persons in the public market. Among other changes,
in April 2010 we established a “Financial Institution
Marketing & Promeotion Office” with the goal of
sirengthening our support functions for financial

institutions. Meanwhile, we reorganized part of our
group insurance marketing organization to reinforce
our ability to serve the individual needs of corperate
policyholders,

We boosted efforts fo effect a smooth transition
of tax-qualified ratirement pensicn plans, which the
Japanese government is scheduled to terminate
on March 31, 2012, to a new pension plan. In other
areas, we introduced measures to enable us to
serve a wide range of the needs of the “seniors”
market, such as establishing a sales services
system in collaboration with cur individual insurance
marketing organizaticn,

Five-Year Results for Main Businesses

Years ended March 31
Millions of Yen
FY2010 FY2009 Y2008 FY2007 FY2008
Totai ordinary revenue ¥ 4,795406 ¥ 4,165,183 ¥ 3,784,791 ¥ 3,551,816 ¥ 3,458,848
Ordinary income ... " 235,022 178,577 111,448 189,893 307,860
Base proflt .o 310,644 291,478 328,341 415,868 458,205
Surplus for the period .. 139,754 143,470 122,269 163,182 241,417
Totai ameunt of foundation funds (Note 1) ... 470,000 410,000 410,000 410,000 410,000
TOta} B558E5 vviivir it 27,065,316 25,012,480 23,903,468 25,233,431 26,797,211
Asasets in separate aCCOUNS ... vnvirie 694,105 595,353 522,696 713,742 844,789
POlICY 18S8IVES . s iy s 23,767,432 22,236,124 21,313,343 21,670,167 21,752,931
LOBNS (i iceminnmsicssien s s s 5,082,632 5,477,264 5,996,704 6,251,388 6,444,126
SeCUITES oo 19,434,702 17,067,741 15,049,440 16,539,722 17,880,232
Solvency-margin ratlo (Note 2)... v 1,186,8%{663,6%) 1,187.5% 1,098.7% 1,314.1% 1,354,9%
Life insurance in force {Note 3) ., 210,485,850 214,991,461 224,140,300 234,434,970 244,122,173
Individual life insurance........... 92,383,785 97,485,858 105,953,065 115,629,745 124,662,648
Individual annuities ..., 12,082,476 11,690,075 11,258,235 11,202,259 11,134,807
Group life insurance... 106,019,687 105,815,528 106,929,000 107,602,965 108,324,717
Group pensions in force (Note 4) ... 6,455,066 8,458,804 5,380,688 6,563,311 6,708,083
Negative spread {pillions of yen).... 1.0 59.0 68.8 56.7 83.3

Notes: 1. Accumulated redeamed loundation funds are Included,

2. In accordance with Cabinet Office Ordinance No. 23, 2010, and the Financial Services Agency Notification No. 48, 2010, a partial revision was made
in tha method of determining the total amount of net assets and reserves and total risk {siricter rules for inclusion I solvency margin reguirement,
strlcter rules and finer detalls for calculating risk, eta.} used in calculaling the solvency margin ratio. The Company implemented these changes
beginning with tha fiscal year ending March 31, 2012. The figure in parentheses reprasents the solvency-margln ratlo that would have resulted If the

revision had been implemented al March 31, 2011.

3, Sum total of indlvidual ife insurance, individual annuities and group life Insurance in force,

4, Sum totat policy reserves for group pensions.



Underwriting, Policyholder
Services, and Claim Payments

Our priority in atlocating management rescurces
remained on our core insurance company function
for underwriting, policyholder services, and claim
payments, We increased the speed and precision
of our underwriting assessments, continued to
make improvements to our policyholder services
aperations, and carried out IT systermn develapment
aimed at increasing the sophistication of cur claim
payment system.

We utifize the operational improvement plan
submitted to the Financial Services Agency {FSA)
in August 2008 as a basis for preventing the
recurrence of iInappropriate non-payments. We carry
out regular examinations on the effectiveness of the
steps and, where necessary, make revisions and
improvements of our claim payment systam.

Asset Management

We continued to employ the surplus management
type of asset liability management (ALM) in
our asset management operations. Among the
measures implemented, we increased asset duration
(the weighted-average time until repayment)
through constant purchases of longer-term bonds,
particularly super long-term bonds. We also
endeavored to decrease our holdings of Japanese
equities to reduce our exposure to price fluctuation
risk. With an eye on foreign exchange rate levels,
we sought to increase profitabllity by increasing our
holdings of foreign currency denominated bonds to
take advantage of the gap between domestic and
overseas interest rates.

At the same time, we strengthened our asset
management risk limit control system, which
aims to protect our actual net asset value. As of
April 2010, we began managing risk by individua!
categories {market-related risk, credit risk, and
real estate investment risk) and reinforcing our risk
management system.

Improving Customer Services

We tock steps to enhance our presentation of
information to enable us to communicate the resuits
of our underwriting decision in an easily understood
manner to customers that have applied for policies.

We also made improvements to our claims and
benefits payment system, In December 2010,
we revised the medical claim document, clearly
indicating the items that require certification from
the medical institution. We also prepared a new
“Customer Check List” that allows policyholders to
check whether they have any additiona} claim and
others on their owr when making claims.

In renewing the riders and other aspects of
our “Life Account L.A." product, which entered
its 10th year of sales during the fiscal year, we
made significant imprevements in the renewal
application and other related documents and set up
administrative systems to ensure that the application
process went smoothly.

In June 2010, we also improved the clarity of
our “Life Account LA policy provisions and
followed up with improvements in our other policy
provisions in October of the same year. We changed
the writing style to make the provisions easier to
understand. We also enhanced the content of our
“Infarmation from the Meiji Yasuda Life” leaflet that
the Company sends annually to policyholders to
confirm the details of their policies. In our annual
leaflet mailing, we enclosed a leaflet outlining detalis
of the Insurance Act that was enforced in April 2010.
in addition, we now list in detail aif of the coverage
regarding insurance claims and benefits for any
riders attached to individuat policies,

Netes: Surplus managsement type of ALM: Risk managemen! technigue that
defines a surplus &s the difference between the assessed economic
value of assets and liabilities and aims lo control fluctuation risk for
the surplus using assel liagility managemend,

Asset management risk limlt control system: Risk conlrol system
that aims lo cantrol the maximum expected losses of individual
calegories of risk in asset management operations within the
allowable range.



International Insurance Services

Meiji Yasuda Life has promoted its international
insurance business in three core areas:
international insurance, international insurance
networks and international reinsurance with
overseas insurance companies. '

Thas Wrafteaf Rentex

Pacific Guardian Life (PGL), the largest life insurance
company domiciled in Hawaii, is a wholly owned
subsidiary of Meiji Yasuda Life. It has been 35 years
since Meiii Yasuda Life first participated in the
operations of PGL, whish provides life insurance to
meet the needs of communities, mainly on Hawai,
the West Coast of the United States. In addition,
Meiji Yasuda America offers insurance services for
the products of associated insurers to Japanese
affilates in the United States, where it has offices in
New York and Los Angeles.

Melji Yasuda Europe which is located in Lendon,
and cur Frankfurt office provide information on focal
insurance and financial markets that contributes to
the management of Meiji Yasuda Life.

Asip

In November 2010, Meiji Yasuda Life formed a
capital and business alliance with an Indonesian life
insurance company, Avrist Assurance, In December
2010, we also concluded a business alliance with
The Haier Group and invested in Haier Meiji Yasuda
Life, which is now run as our joint venture. \We have
placed some of our officers and employees in Avrist
Assurance and Haier Meiji Yasuda Life and are
providing them with support in a variety of business

fields. Through these measures, we are working
to address the needs of Japanese companies in
Indonesia and China as wel! as of local customers,
Hong Kong-based Meiji Yasuda Asia is doing
insurance braking business in China (Hong Kong).
In addition, Meijt Yasuda Asia works in cooperation
with local insurance companies in Heng Kong and
controls the management of Mandatory Provident
Funds (MPFs).
Meiji Yasuda Life also has offices in Secul and
Beijing and continues to enhance the operations of
those offices in the Asian market.

international fnsurance Matworks

Several international life insurance company
networks have been estabiished in order to

meet the group insurance and annuity needs

of the overseas branches and subsidiaries of
multinational corporations. Meiji Yasuda Life has
joined two networks: All Net, administered by the
Allianz Group, and the Swiss Life Network, run by
Swiss Life. Through its cooperation with members
of these networks, Meiji Yasuda Life provides
insurance services for foreign-owned muiltinational
corporations.

Sestarniatinnal Beinsurance Bushioss

Melji Yasuda Life entered tha internationai
reinsurance field in 1981, Since then, the Company
has assumed the reinsurance of life, accident

and health insurance policies from major foreign
insurance companies around the world.



Risk Management

—Basic Policy and Risk Management Structure

Meiji Yasuda Life recognizes the impertance

of ensuring scund management and faithfully
fulfilling contractual obligations over the long term
to achieving its goal of being a “Company That
Values Its Customers.” Accordingly, we view risk
management as one of the most crucial elements
of busingss management. To guide our efforts,
our Board of Directors, Management Council and
various risk-management-related commitiees set
risk management policies and regulations.

i sevedemnd Wi

Besides managing risk by category (category-
specific risk management), we have established
an organization to manage risk at the business unit
level (business unit-specific risk management).
Based con these measures, we work to improve
and enhance our risk management system through
reguiar monitoring and appropriate control of risk.

Moreover, we take steps to ensure the
effectiveness of our risk management. Through
inspections by the Auditing Department and audits
and cther measures by the Audit Committee and
Audit Corporation (external auditor), we verify such
aspects as appropriateness and effectiveness of risk
management functions and the risk management
system and work to further enhance the risk
management,

For each category of risk, we have determined
departments responsible for establishing risk
management systems and carrying out appropriate
risk management. We also have set up departments
that monitor and analyze conditions in each above-

mentioned department and provide improvement
instructions and expert advice to them. The

overall category-specific risk management system
is overseen by the Risk Management Control
Department, which establishes and promotes the
overall risk management system, moenitors and
controls risk management conditions, and provides
expert advice to the monitoring and analyzing
departments. .

In addition, we have set up a framework of risk
management sub-committees with responsibility
for promoting risk management for each category.
The sub-committees report to the Risk Management
Committee, which serves as an advisory hody to the
Management Council and manages company-wide
risks.

For business unit-specific risk management,
we have designated risk management managers
and staff for each business unit in cur head
office departmenis, group insurance marketing
departments, and regional offices. Their
responsibilities are to check and confirm the status
of operational risk management and consider
ways to mitigate or eliminate risks and prevent
recurrences of past probiems.

At our head office in particular, we have each
department formutate a risk management action
pian based on a recognition of the fundamental risks
involved. Among other risk management measures,
we document our business processes, éxhaustively
identify risks related to our operations, develop risk
management policies, establish risk management
frameworks, and assess the imporiance of the risk
of individual operaticns. In addition, we carefully
manitor the risk management status of our most



critical operations.

On top of that, our Risk Management Control
Department menitors and supervises risk
management in each business unit,

From the perspective of comprehensively.
percelving various risks and managing them,
we identify, aggregate, and verify cur risks on a
guantitative or qualitative basis according to the
characteristics of each risk, We report the results
of this process regularly to the Risk Management

Committee and other risk management bodies.

Through this process, we are endeavoring 1o
build an enterprise risk management system in
stages, taking intc consideration the changes in our
business envirchment and regulatory trends. Among
the measures, we are examining and introducing
more precise and sophisticated risk calculation
methods and a risk-measurement based capital
allocation system.

Qverview of the Category-Specific Risk Management Structure
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Pursuing Thorough Compliance

As a “Company That Values Its Customers,”
Meiji Yasuda Life implements CSR
management that includes rigorous
compliance measures. We have adopted the
following initiatives to assist us in faithfully
satisfying the expectations that customers
and society have for us as a life insurance

company.

s el
Compliance is one of the areas covered in our
“CSR Management Declaration.” Under the slogan,
“Compliance — maintaining cur ties with customers,”
the declaration states that “We shall act with high
ethical standards based on compliance, corporate
ethics and common sense o earn the trust of our
customers.”

Qur “Code of Conduct” and "Job Performance
Guidelines” define our basic compliance policies
and standards and behaviaral rules (ethical
guidslines) for all officers and employses, In April
2011, we revised these documents, adding the
necessity of a high sense of ethics that goes beyond
fcllowing guidelines and specific conduct required
in response to changes in the working environment.
These details are intended to help all the more in
increasing the customer trust placed in us.

Among other compliance tools, we aiso have
a “Sales and Service Pelicy,” which serves as a
pledge to customers that we will conduct sales of
products appropriately. Moreover, all officers and
empioyees act in accordance with what we call
“Our Pledge,” which is designed to encourage our
awareness of compliance at a more personal level
and ensure it becomes more thoroughly embedded
in our corpeorats culture.

These policies and ruies have been inscribed on
cards that officers and employees carry at all times
and refer to constantly at meetings and training
seasions. The “Compliance Manual," which covers
business matters necessary for compliance in daily
operations, is updated annually, and all officers and
employees refer to it regularly.

Crsitidinien Prodgiye tivndey g flanes et i
Meiji Yasuda Life uses a “Compliance Program” —
an action plan drawn up annually —to guide its
compliance efforts.

In fiscal 2011, we determined individual programs
for each business section based on education and
training aimed at raising ethical and compliance
awareness and putting it into action. We also
encouraged the use of autonomous Plan, Do, Check
& Act (FDCA) cycles in each business secticn, We
implementaed the program at various levels, including
company-wide, head office, regional offices,
and group marketing departments. Moreover,
the activities and resuits of these programs were
reported to the Management Council and the Board
of Directors through the Compliance Promotion
Advisory Councii and other bodies,

The Compliance Control Department is in charge

of promoting compliance on a multilateral basis
throughout the Company, including subsidiaries and
affiliates, as follows:

1. Integrates management of compliance-refated
information and investigates and responds ‘o
individual cases relating to compliance

2. Identifies improprieties and deals with issues

3. Runs compliance training courses for officers and
empioyees on a regutar basis



The Compliance Controi Department promotes
compliance in these areas in cooperation with
compfiance managers assigned to each business
section. For greater effectiveness, compliance
instructors are appointed to carry out direct
guidance for improvements in the field. The senior
managers in administration and internal control at
regional offices and in group marketing departments
are concurrently assigned to the Compliance Controt
Department to strengthen the checks-and-balances
function. ‘

If fraudulent behavior occurs, it is reported
to the Compliance Control Department through
the compliance managers of the departments in
guestion, We also have a “Compliance Hotline," a
“Corporate Ethics Hotling,"” and a “Human Rights
Hotline” to enable psople discovering such behavior
to report it directly.

To pursue Group compliance on a comprehensive
basis, we have established the "Compliance
Promotion Committee.” Its role is to establish and
oversee compliance systems throughout the Meiji
Yasuda Life Group.

To ensure objectivity, Meiji Yasuda Life
established the “Compliance Promotion Advisory
Council,” which is made up of a majority of external
members. it was set up to build a more transparent,
morte effective complianceregime by reflecting
the opinions of external experts and strengthening
the operational oversight function from a third-
party perspective. Acting as an advisory body
to the Management Council, the “Compliance
Promotion Advisory Council” discusses basic
policies, important regulatory revisions and the state
of progress in complianice Initiatives concerning
compliance premotion.

1/



Financial Section

Non-Consolidated Balance Sheet
Meifi Yasuda Life Insurance Company

As of March 31, 2011 and 2010

Millions ef Yen

Milliens of
U.8. Dollars*

FYz010 FY2009 FY2010
ASSETS
Cash and deposits:
[T PP PO RSO TPP PP TUTTORUROPPVPPT. 578 ¥ 628 3 6.9
Deposits ... 203,245 375,448 2,444.3
Call loans 233,000 187,000 2,802.1
Monetary claims bought 277,381 284,939 3,335.9
Securities:
Domestic bonds:
GOVErnMENT BONGS ... ... s serserssesa e sesssesssessserssermsesmsennenne 10,043,087 7,783,755 120,782.4
Municipal bends ... 1,214,043 1,238,634 14,800.2
Corporate bends.... 1,414,021 1,572,217 17,005.6
Domestic stocks ... 2,924,817 3,388,511 35,175.1
Forelgn securities .. 3,596,124 2,944,194 43,248.6
Other securities ........ 242,668 140,428 2,518.4
Loans:
Policy loans 348,214 362,313 4,187.8
Financial loans 4,734,412 5,114,950 56,938.2
Tangible fixed assets:
Land 639,209 655,361 7,687.4
Buildings .......ccoiinnin 339,589 358,676 4,084.0
Conslruction in progress PR PRUR TP 27,240 10,233 327.6
Other tangible fixed 888et8 ..o i i e 3,495 4,360 42.0
Intangible fixed assets:
BOMWAIE 1 vvevaerevene e raare s vae e et sr e e bt e e e e e b b e 35,646 41,254 428.6
Other intangible fixed B8SEI8... i e 18,619 23,974 223.9
AQency acCOUNt TECRIVADIE ...oov it s i e b s 1 20 0.0
RalNsurance accourtl rECEIVADIR ......iciiiririmiii it e sttt si ik ra e 1,079 2,262 129
Other assels:
AGCOUNES FECEIVADIE ... i e bt b 250,537 77,176 3,013.0
Prepaid expenses ......, 3,483 3,812 41.8
Accrued income .. e 73,167 69,887 879.9
Security deposits and rental deposits 8,124 9,060 97.7
Deposits on financial futures ... 554 586 6.6
Margins on financial futures ... 57 - 0.6
Derivative financlal instruments 1,702 18,686 20.4
Suspense payment 7.874 11,064 94.6
Misceilanecus assets .. 86,583 84,059 1,041.2
Defetred tax assets ..., R v 472 243,397 3,986.4
Customers' abilities for acceptances and guarantees .. 22,000 20,024 264.5
Reserves for possible 108N J0SSES i e s (16,665) (15,070) {200.4)
TOTALASSBETS ittt e ebsenn s nste s s ¥ 01,068,316 ¥ 25,012,490 $ 325,499.8

‘Figures in U.8. dollars, shown for reference only, are corverted using the rate of ¥83.15 to US$1.00 prevailing oh March 31, 2011,



Millions of Yen

Millions of
U.8, Dollars®

FY2010 Fy2009 Fy2010
LIABILITIES AND NET ASSETS
{Liabilities)
Policy reserves and others:
Reserves far outstanding ClaIMS ... moneae:. ¥ 183,710 ¥ 129,520 $ 1,8485
Policy reserves. - 23,767,432 22,236,124 285,838.0
Reserves for pollcyho%der dlwdends 318,003 330,649 3,024.4
Agency account payable ... 1] - ' 0.0
Relnsurance account PAYable ... s 1,240 2,240 14.9
Cther lablitles:
Depasits raceived on bonds IENAING .. osvcommoimm s e 665,809 284,570 8,007.3
Loans payable ... 100,000 100,000 1,202.6
Corporats income faxes payable and others ................................................................ 11,388 - 136.9
ACCOUN PAYEDIE i e e r e e e 255,597 §7,679 3,0738
UNPaid BXPENSEE .iiiis i i i s sr s rsasmsrers seas st sasras s ey 0sb s st s pbanns 33,818 27,334 406.7
Unearned income . 8,277 7,490 75.4
Employees' and agents savings deposﬂs 22,918 21,953 275.6
Deposits raceived fOr QUArANIBE ... e 32,100 35,866 386.0
Margins on financlal fUlUres ... o a7 39 1.1
Derivative financlal INSITIMENIS i s s e s s rsnens 21,048 20,426 253.1
Asset refirement ohligalions i 3,372 — 40,8
SUSPENSE IEOBIPIS 1ovviviieeriieireisies it iesh 510 b e bbb et Lo L8310 4081 E e b e i e s b R R b 11,195 10,284 134.6
Miscaltaneous liahilities ., 780 — 9.3
Accrued retirement benems for directors and executive offlcers ....................................... 650 724 7.8
Reserves for contingent Habilities ..o . 3,592 3,809 431
Reserves for price fluctuations ......... 242,414 184,980 2,915.3
Deferred tax {iabilities on revaluation of Iand R 114,364 118,623 - 1,375.3
Acceplances and guaranlees .o . 22,000 20,024 264.5
TOTAL LIABIITIES (it cvcrvirmsineimnicnsiansirnessssnns s sensisssassmsanssims s snnens 20,787,812 23,602,343 310,136.0
{Net Assets)
Foundation funds 60,000 60,000 721.5
Accumnulated redesmad Toundation TUNGS ..o e e e 410,000 350,000 4,930.8
Revalualion TESEIVES ... e s e e e 452 452 5.4
Surplus retained:
Reservas for loss compensation ... amuimmnnnisnn s 7,626 7,253 81.7
Other surplus relained:
Reserves for redempticn of foundation funds ..., - 45,000 -
Accumulated fund for price BUCtUBLIONS..cnnr 29,764 28,764 357.9
Sacial welfare project promotion 8SBIVES ....vuu i 48 47 0.5
Opearating base reinforcemant reS8IVES ... e i e 6,000 = 721
Resarves for advanced depreclation of real estate 21,056 20,374 253.2
Special resarves 2,000 2,000 24.0
OO TSV ES 1 1eriui ety 1 100 R Lot g e b e e b besr e s 8BS 85 1.0
Unappropriated surplus for the perfod i s 145,785 145,689 1,753.2
Total foundation funds and oINS ... 682,819 661,668 8,211.8
Unraalized gains (losses) on available-for-sale secutities 527,074 677,168 6,338.8
Ceferred hedge gains (losses) {5,213} 6,519} (62.6)
Revaluation reserves for land ... . 72,823 77,829 875.8
Total valuation and translation adjustmems and olhers 594,684 748,478 7,151.9
TOTAL NET ASSETS.. [N . 1,277,503 1,410,146 15,363.8
TOTAL LIABILITIES & NET ASSETS ......................................................................... ¥ 27,065,316 ¥ 25,012,490 $ 325,499.8

*Flgures in 1.8, dollars, shawn for reference anly, are converted using the rate ot ¥83.15 to US$1.00 prevailing on March 31, 2011, |

¢
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Non-Cehsolidated Statement of Operations and Surplus
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2011 and 2018

Millions of
Mitlions of Yen U.8, Dollars*
FY2010 FY2009 FY2010
ORDINARY REVENUE
Premium income and reinsurance refunds:
Pramium income ... ¥ 3,043,208 ¥ 3,281,153 5 47,4239
Relunds on reinsurance .. 1,341 1,276 16.1
Investmant income and gain:
Interest and dividends:
interest on deposits .. . 148 456 1.7
Interest and dw\dends on secunhes 387,708 316,428 4,662.7
Inierest on foans . 105,381 116,791 1,267.3
Rental income . 34,089 38,440 409.9
Cther interest and leIdendS 8,695 8,114 104.5
Gains on money-hald-in-trust ............. 2 1 0.0
Gains on securilies sold 74,018 81,216 890.1
Gains on securities redeemed .. - 4,077 -
Income tor derivative financial instruments ... 65,656 31,461 789.6
Other investment income .............. . 16 142 0.1
Gains on separale account assets anvestment - 87,011 -
Other ordinary revenue:
Annuity supplementary CONtract Premiums . 18,520 18,386 2227
Benefits left to accurmulate at interest 146,655 149,453 1,763.7
Raversal of reserves for outstanding claims .. - 8,399 -
Raversal of accrued pension and severance costs 3,289 13,853 39.5
Miscetlansous income . 6,585 7,517 791
TOTAL ORDINARY REVENUE 4,795,406 4,165,183 57,671.7
ORDINARY EXPENSES
insurance benefits paid and others:
Claims paid 709,777 816,108 8,536.1
Annuities pald ... 446,640 425,435 5,371.4
Benefits on policies paid | 492,479 524,838 5,922.7
Surrender benefits paid 462,020 485,980 5,656.4
Other refunds paid ...... 91,973 88,485 1,106.1
Retnsurance premiums " 3,330 1,908 40.0
Provision for policy reserves and others:
Provision for reserves for outstanding claims 24,189 — 290,92
Provision for policy reserves 1,531,307 922,781 18,416.1
interest on dividend reserves ..., 799 1,075 9.6
Investment expenses and losses:
Interest paid 3,297 3,670 398
Losses on securmes sold 130,164 58,221 1,5665.4
Losses on securities appralsed 21,292 12,258 256.0
Losses on securities redeemed | 2,451 7,562 29.4
Lossas on foreign exchange .. . 580 337 6.9
Provision fot reserves for pcssﬂste Ioan Iosses 532 11,447 6.3
Depreciation on real estate for rent ........ccccomminnenn, 10,481 11,075 126.0
Other investment expenses ... 10,428 11,672 125.4
Losses on separate account assels snvestment 9,875 - 18.7
OPErALNG BXPENSES covveevvrreirreieereirenisress et e ertbessmnesaessssees b seanss 1008 nsasbeseasseseesstiesiiesn 375,541 361,610 4,516.4
Other ordinary expenses:
Payments of benefits lelt to accumulate at interest 174,035 191 961 2,153.1
Taxes .. 26,574 23,228 3195
Depreclauon . 22,770 22,197 2738
Mwsce!ianeous expenses 4,838 4,947 58.1
TOTAL ORDINARY EXPENSES ¥ 4,560,384 ¥ 3,986,605 5 54,8452 )




Millichs of

Millions of Yen U.S. Dollars*
FY2010 FY2009 FY2010
ORDINARY INCOME ....ociiiiiiinin i s i s sssas s seans s ssasssossess s sbarss i ¥ 235,022 ¥ 178,577 $ 2,826.4
Exiraordinarty profits:
Galng on disposals 0f fiXeU ASSELS ..uammi s 1,588 971 19.0
Extraordinary losses:
Losses on disposals of fiXed aSSe1S i nscsoss s 14,415 14,514 173.3
Impairment iosses 9,322 3,188 1121
Provision for reserves for contingent liabilities ... 670 207 8.0
Provisicn for reserves for price fluctuations 57,433 7,458 690.7
Donations for social welfare project promotion 552 552 6.6
Qther extraordinary 108865 ..o, 2,119 — 25.4
NET SURPLUS BEFORE TAXES 152,006 153,627 1,829.1
mcome taxes —ourrent 19,627 327 236.0
income taxes —deffered | oo (7,285) 9,829 (87.6)
NET SURPLUS FOR THE PEFHOD ¥ 139,754 ¥ 143,470 $ 1,680.7

“Figures in LS, dolkars, shown for reference only, are converted using lhe rale of ¥83.15 1o US$1.00 prevailing on March 81, 2011,

Appropriation of Surplus
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2011 and 2010

Miliions of
Millions of Yen U.S. Dollars*
FY2010 FY2009 FY2010
Unappropriated surplus for the pariod ..o ¥ 145,788 ¥ 146,689 $ 1,753.2
Reversal of volu'ntary raserves:

Reversal of reserves for advanced deprecialion of reat estale ... 466 456 5.6
TOTAL UNAPPROPRIATED SURPLUS .....cccccoeeenve. preerns 146,252 147,146 1,758.8
Provision for reserves for policyhelder dividends ............ 118,365 123,038 1,423.5
Mot surplus for the period:

Reserves for loss compensalion ..o 358 373 4.3

Interest on foundation funds 774 1,043 9.3

Voluntary reserves:

Reserves for redemption of foundation funds ... 15,000 15,000 180.3
Social weliare project promotion resernves ..., 553 553 6.6
Operating base reinforcement raserves . 11,000 6,000 132.2
Reserves for advanced depreciation of real eslale ................................................... 2 1,137 2.4

“Figures in U.8. dollars, shown for reference only, are converled using the rate of ¥83.15 to US$1.00 prevalling on March 31, 2011,



Non-Consolidated Statement of Changes in Net Assets
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2011 and 2010

Millions of
Millions of Yen U.8. Dollars*
FY2010 Fy2009 FY2010

Feundation funds and cthers
Foundation funds
Balance at the end of previous period e, ¥ 80,000 ¥ £0,000 § 725
Changes during the period

Foundation funds procurement 60,000 - 721.5
Rademption of foundation funds . (60,000} - (721.5)
Tolal changes during the period ..., . — - -
Balance at the end of curment Period ... 60,000 80,000 721.5
Accumulated redeemed foundation funds
Balance at the end of Previous Period ... o es 350,000 350,000 4,209.2
Changes during the pericd
Transfer to accumulatad redeemed foundation funds 60,000 e 721.5
Tetal changes during the period ......ccoccven, 80,600 - 721.5
Balance at the and of current pericd 410,000 350,000 4,930.8
Revaluaticn reserves
Ralance at the end of previous period ... e 452 452 5.4
Changes during the period
Total changes during the period ... - - -
Balance atthe end of current period ..o 452 452 5.4

Surplus retained
Reserves for loss compensation
Balance at the end of pravious Period .. e 7,283 8,918 7.2
Changes during the petied

Transfer to reservas for loss compensation . RETRIOR 3713 335 4.4
Total changes during the period ..o, - 373 335 4.4
Balance at the end of currant period......ce i 7,626 7,253 91.7
Other surplus retained
Reserves for redemption of loundation funds
Balance at the end of previous Period ..., 45,000 30,000 5411
Changes during the period
Transter to reserves for redemption of foundation fUNGS ... 15,000 15,000 180.3
Reversal of reserves for redemption of foundation funds .........cmeievinns (60,000) — (721.5)
Total changes during the period .. (45,000) 15,000 (541.1)
Balance at the end of current peried - 45,000 -
Accumulated fund for price fluctuations
Balance at the and of previous period ........ccco v 29,764 29,764 357.3
Changes during the period
Total changas during the DEMOd ... i e s s - - -
Batance at the end of current period ... e 29,764 78,764 357.9
Reserves for retirement benefits '
Balance at the end of previous period ..o —_ 1,628 —
Changes during the period .
Reversal of reserves for retirement benefits .......c.coeimviiniininen i - {1,629) —
Tetal changes during the patiod ........... - {1,629} -

Balance at the end of current period
Soclal welfare project promation resserves

Balance at the end of previous PEHOT ... i 47 528 .5

Changes during the period

Transfer to social weltare project promoticn reserves ............ 553 72 5.6
Reversal of social welfare project promotion reserves ..., {552) (652} {6.6)
Total changes during the periad .. 0 {480} 0.0
Balance at the end of current period 48 47 - 0.5




Millions of

Milllons of Yen U.,S. Daoliars*
FY2010 Fy2009 FY2010
Operating base reinforcement reserves
Balance at the end of previous Period ... e e — — $ —
Changes during the period
Transfer to cperating base re!nforcement reserves. 6,000 - 721
Total changes during the pariod.........cv oo 6,000 - 72.1
Balanca at the end of cumrent period ... v i e e 6,000 — 721
Reserves for advanced depreciation of real estate
Balance af the end of previous pariod ... oo i o 20,374 18,997 245.0
Changes during the period
Transfer to reserves for advanced depraciation of real estale ... 1,137 627 13.6
Reversal of reserves for advanced depreciation of real estale - (458) {450} (5.4)
Total changes during the period ... e 681 377 8.1
Balance at the end of curreni period ...t s e 21,056 20,374 253.2
Special teserves
Balance at the end of previous Period ... e 2,000 2,000 24.0
Changes during the period
Total changes during the Period ..o — — -
Balance at tha end of GUITent PETIod ..o 2,000 2,000 24.0
Other reserves
Balance at the end of previous period....... i 85 85 1.0
Changes during the period
Total changes during the period ... - - —
Balance at the end of curren! perlad . .o e e, 85 85 10
Unappropriated surplus
Balance at the end of previcus pericd ......vrimiisnnnannnn 146,689 126,755 1,764.1
Changes during the period
Transfer to reservas for policyholder dividends ,..........ccvviminicicnnninn (123,038) (110,557} (1,479.7)
Transfer to reservas for foss compensation .. (373) {335} (4.4
Interest payment on foundation funds ....... (1,043) {1,043) {12.5)
Net surpfus ... 139,754 143,470 1,680.7
Transfer to reserves for redemptlon of foundat:on funds {15,000) (15,000) (180.3)
Reversal of reserves for retirement benefits ................. —_ 1,629 -
Transfer o social wellare project promotion reserves .. (5563) {72) (6.8)
Reversal cf sccial welfare project promotion reserves .. 552 552 6.6
Transfer to operating base reinforcement reServes...u o, (6,000} - {72.1}
Transfer to reserves for advanced depreclation of real estale ... (1,137} (827) (13.6)
Reversal of reserves for advanced depraciation of real estate 456 450 5.4
Reversal of revaluation raserves for [and ... 5,479 2,666 65.8
Total changes during the period .......cvvnne {903} 20,933 (10.8)
Balance at the end of current pariod ... cuvue o msrmismsen e 145,785 146,689 1,753.2
Total surplus retained
Balance at the end of pravious period ... e 251,215 216,679 3,021.2
Changes during the period
Transfer to reserves for policyholder dividends ... (123,038} {110,657) (1,479.7)
Interest payment on foundation funds............ (1,043} {1,643) (12.5)
Net surplus 139,754 143,470 1,680.7
Revorsal of reserves for redsmption of foundation 1unds {60,000} - (721.5)
Reversal of revaluation reserves for land ...... 5,479 2,566 66.8
Total changes during the period ......... . {38,849} 34,535 {467.2)
Balance at the and of current PEHOU. ..o e 212,366 261,215 2,554.0
Total foundation funds anc others
Balanca at the end of previous period ... e e 661,668 827,132 7.957.5
Changes during the petiod
Foundation funds procurement... 60,000 — 721.5
Transfer io resarves for pollcyholder dlvldends ........................ (123,038) (110,557) {1,479.7}
Transfer to accumulated redeemed fotindation funds ............. 60,000 - 7215
Interest payment on foundation funds ... {1,043) (1,043} (12.5)
NEt SHUIPIUS 1viimiiisi e oo s e PO UUPIIN ) 139,754 143,470 1,680.7
Redemption of foundation funds ... e e (60,000) — (721.5)
Reversat of reserves for redermption of foundation funds | (60,004) - {721.5)
Reversail of revaluation reserves for [and ..o e 5,479 2,666 65.8
Total changes during the Period .. e e 21,150 34,536 2543
Balance at the end of current perled ..., F T e P OOR PP rPoN 682,819 661,668 8,211.8
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Millicns of

Milliens of Yen U.S. Dollars™
FY2010 FY2009 FY2010
Valuation and translation adjustments and others
Unrealized galns (lossas) on available-for-sale securities
Balance at the end of Drevious PEriod ... ¥ 877,188 ¥ 255397 $ 81438
Changes dutlng the period
Net changas in iterns other than foundation funds and others ... {150,093} 421,771 (1,805.0)
Total changes during the PEriod e, {150,093) 421,771 (1,805.0)
Balance at the end of current Period ..o 527,074 677,168 6,338.3
Deferred hedge gains (losses}
Balance atthe end of previous PeHot e (6,519) (7,158) (78.4)
Changes during the period
Net changes in items other than foundation funds and others ... 1,305 638 15.6
Total changes during the period ....o.eee 1,305 638 15,6
Balance at the end of current period ............. {5,213) (6,519) {62.6)
Revaluation reservas for land
Balance at the end of previous period ... e s 77,829 80,432 936.0
Changes during the period
Net changes in itams other than foundation funds and others ... (5,009) (2,603) (60.1)
Total changes during the pericd .., (5,005) {2,603) (60.1)
Balance at the end of current penod RSP TTRPPRRPPPTO 72,823 77.829 875.8
Total valuation and translation adjustments and others
Balance at the end of previous PeHOd .. s 748,478 328,671 9,001.5
Changes during the perfod
Net changes in items cther than foundation funds and others (153,793) 419,806 {1,849.5)
Totat changes during the period ..... (153,793) 419,808 (1,849.5)}
Balance at the end of current perlod .. 594,684 748,478 7,151.8
Total net assets
Balance at the end of pravious Perod ... e 1,410,148 955,803 16,959.0
Changes duting the period
Foundation funds procurement ... 60,000 —_ 721.5
Transter to reserves for policyholder diwdends (123,038) (110,557} (1,479.7)
Transfer to accumulated redeemed foundation funds ... 60,000 - 7215
Interest payment on foundation funds... (1,043} {1,043) {12.5)
Net surplus ... 139,754 143,470 1,680.7
Redemption of foundanon funds . (60,000) - (721.5)
Reversal of reserves for redemption of foundation funds (60,000) —_ (721.5)
Reversal of revaluation reserves far land.. 5,479 2,666 65.8
MNet changes in items other than 1ounciat|on funds and others (153,793) 419 806 (1,849.5)
Total changes during the pericd... (132,642) 454,342 (1,595.2)
Balance at the end of current perlod 1,277,503 1,410,146 15,363.8

*Flgures in U.S. dollars, shown for relerence on|y are cunverted using the rate of ¥83.15 to US$1.00 prevaillng on March 31, 2011,



Notes to Non-Consolidated Financial Statements
Meiji Yasuda Life Insurance Company '

1. Basis of Preparation of Financial Statements

The financial statements are prapared in accordance with the
insurance Business Law and the Enforcement Regulations
thereunder and in accordance with standard accounting principles
and procadures followed by life Insurance companies in Japan,

2. Significant Accounting Policies

(1) Securitles

a. Trading Securities are stated at fair value based mainly on the
husiness year-end closing market price {Cost of their sales is
determined by the moving average method).

Held-to-Maturity Debt Sacurities are stated at amortized cost
using the moving average method (straight-line method).

¢. Stock Securilies Issued by Subsidiaries and Affiliates are
stated at cost using the moving average method {refers to
stock securities issued by those subsidlaries prescribed under
Anticle 2 Paragraph 12 of the Insurance Businass Law, child
companies, etc., excluding suhsidiaries, prescribed under
Article 13-5-2 Paragraph 3 of the Enforcement Regulatlons

of the Insurance Business Law and other affillates prescribed
under Paragraph 4 of the same Ariicle).

Avaliable-for-sale Securlties

+ Securities for which market guotations are available

i} Stock securities are stated at fair valus based on the

" average market price during March.

ii) Others are staled al market price built on market value
method at the end of March, (Cost of their sales is
determined by the moving average method})

+ Securities for which it is extremely difficult to determine the
falr value

iy Bonds and debentures {Including bonds issued overseas)
for which the difference in agquisition amounts aro
recognized as the difference In interest rate adjustment are
stated at amortized cost using the moving average method
{stralght-ine method)

iiy Other Securitios are stated at cost methods using the
moving average method,

With Avallable-for-sale Securities, valuation differances are
computed using the net asset adjustment method,

(2) Derivative Transactions

Derfvative transactions are stated at falr value.

(3} Depreciation of Tangible Fixed Assets

Depteciation of tangible fixed assels is determined according to
the follewing methods.

+ Buildings

1} Acquired on or befora March 31, 2007
The former straight-line method.

2} Acquired on or after April 1, 2007
The straight-line method.,

+ Tangible fixed assets other than buildings

1} Acquired on or befors March 31, 2007
The former declining balance mathod.

2} Acquired on or after April 1, 2007
The declining balance method,

(4) Depreciation of Computer Software

Depreciation of computer software included under intangible fixed
assets is caleulated according to tha straight-line method based
on the useful llfe of the product,

=2

<3

{8) Foreign Exchange Rate

Assets and liabilities denominated in forelgn currencles other
than the stock issued by subsidiarles and affiliates are converted
inte yen at the exchange rates prevaliing on the last business
day of March, The stock issued by subsidiaries and affiliates is
converled into yon at the exchange rates prevailing on the date
of thelr acguisition,

(6) Calculation Criteria for Resaorves ete,

1) Reserves for Possible Loan Losses

a. Reserves for possible loan iosses are calculated according
to the Company's internal standards for risk assessment
of assets and the rules for the write-off and provislon
of raservas, All loans are assessed by the departments
concerned and the results are audited by an independent
Auditing Department.

b. For loans te legally bankrupt and substantially bankrupt
barrowers, reserves are provided at the balance outstanding
after the direct deduction shown below and deduction of the
net amount collectible through the disposal of coflateral or the
execution of guarantees.

¢. For loans to borrowers with high possibility of bankruptey,
reservas are provided at the amount deemed necessary
hased on a general assessment of financial solvency, after
deduction of the net amount callectibie through the disposal
of collateral or the execution of guarantees.

d. Reserves for possible loan losses on other lpans are
calculated on a historical basis according to the actual rate of
loan josses cver a given period.

o. Where loans to legally bankrupt or substantially bankrupt
horrowers are covered by collateral or guarantees, the balance
after deduction of the assessed value of the collateral and the
amount considered to be collectible through the execution of
guarantees is directly deducted from the loans outstanding. in
FY2010, these direct deductions amounted to ¥118 milfion.

2} Accrued Pension and Severance Costs

To provide for the payment of retiremeant benefils in the future,

the ratirement benefits are provided at the amount accrued at

the end of the vear, based on the Accounting Standards for

Retirement Benefits,

The projected pension assets exceeded the projected
retirement benefit obligations at the end of the current fiscal
year. The balance of the accrued pension and severance costs
was zero.

3) Accruod Retirement Benefits for Directors and Executive
Officers

In order to pay retirement allowances and bonuses to directors

and executive officars, a portion of the projected payable amount

that Is recognized to have accrued at the end of the fiscal year is
set aside as reserves for retirement benefits.

The fiscal 2007, the Compensation Committes decided to
abolish the retirement allowances and bonuses scheme from
June 30, 2008, and no provisions have been made in connection
with incumbent direciors and executive officers since that date.
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4} Reserves for Contingent Liabilities

Reserves for contingent fiabilities are provided based primarily
on the amount of estimated possible losses in the future with
respect to securltization of receivable. These reserves are
provided in compliance with Article 24-4 of the Enforcement
Regulations of the insurance Business Law,

&) Reserves for Price Fluctuations

Reserves for price fluctuations are calculated in accordance with
Article 115 of the Insurance Business Law.

{7) Lease Transactlons

Ownership non-transfer finance lease transactions with starting

dates on or before March 31, 2008 shall continue to be accounted

for in accordance with the metheds used for normal lease
transactions,

(8) Method of Hedge Accounting

Hedging transactions have been accounied for in accordance with

the “Accounting Standards for Financial Instruments” (Accounting

Standards Board of Japan (ASBJ), March 10, 2008). These

transactions consist primarily of: interest rate swaps used as a

cash flow hedye related to loans and loans payable, which are

treated exceptionally; and markst-based hedge accounting using
torward exchange contracts to hedge against exchange rate
fluctuation risk related to foreign cutrency denominated bonds.
From fiscal 2008, the company uses interest rale swap
transactions for the purpose of hedging against interest rate
fluctuation risk, and uses deferred hedge treatment under the
industry Audit Committee Report No. 26, “Accounting and Audit

Treatmants Related to the Adcption of Accounting for Financial

Instruments in the Insurance Industry” (Japanese |nstitule of

Cerified Public Accountants (JICPA} September 3, 2002). Hedge

effectiveness is assessed by verifying the interest rate situation

that exerts the impact on calculations of theoretical prices for both
hedged items and hedging instruments.

(9) Consumption Tax

Censumption and local consumpticn taxes and the base price are

recorded separately, Note that deferred consumplion taxes on

assets that do not quality as deductive expenses are recorded as

prepaid expenses and amortized on a straight-line basis over a

five year pericd. Other consumption taxes that do not quaiily as

deduciive expenses are racorded as expenses for tha liscal year
in which they are incurred.

(10} Policy Reserves

Palicy reserves are provided in accordance with Article 116 of

the Insurance Business Law, The amounts are calculated using

the foliowing methods.

a. Reserves for policies subject to the standard policy reserve
requirement are caleulated according to ordinances stipulated
by the Prime Minister.

b. Reserves for other policies are calculated on the basis of the
net level premium method,

Under the provisions of Article 69 Paragraph 5 of the
Enforcement Regulaticns of the Insurance Business Law, the policy
reserves include an amount to be additionally set aside as the
difference arising from calculations of premium reserves using the
expected rate of interest of 2.75% for individuai annuity contracts
concluded on or before April 1, 1896, The accurnulation of the
amount was completed on schedule over a period of three years

starting in fiscal 2007, Apart from that, an additional reserva for
this difference portion for the pericd of annuity payment shall be
accumulated at the beginning of payment of each annuity contract.

{Change of accounting policy)

(1) Asset Retirement Obligations

Effective this fiscal year, the Company has applied “"Accounting
Standard for Asset Retirement Obligations” {Accounting
Standards Board of Japan (ASBJ), March 31, 2008} and
“Implementation Guidance on Accounting Standard for Asset
Retirement Obligations™ (ASBJ); March 31, 2008).

As a result, compared to the previous method, tangible fixed
assel increased by ¥2 584 million, asse! retiremen! cbligations of
¥3,372 million was newly recordad, ordinary income decreased by
¥134 million, net surplus before taxes decreased by ¥808 million.

3. Balance Sheets

(1} Depreciation on Tangible Fixed Assets
Accumulated depreciatlon on tangible tixed assets totaled
¥434,861 million.
(2) Assets and Liabilities for Separate Accounts
Combined assets and labilities for separate accounts, prescribed
in Article 118 paragraph 1 of the Insurance Business Law,
amounted to ¥694,105 miliion.
(3) Resource of Surplus Distribution
The resource of surplus distribution as provided for in Article
30 paragraph 2 of the Enforcement Regulations of the Insurance
Business Law was ¥595,137 million,
(4} Monetary Claims on and Monetary Liabitities

10 Subsidiaries
Total monetary claims on the Company's subsidiaries amounted
ta ¥3,187 milion, while total monetary labilities owed to
subsidiaries amounted to ¥3,733 million.
{5) Leased Movables
The Company holds leased movables, including computers and
peripherals, in addition to the tangible and intangible fixed assets
reported on the Balance Sheets.,
(6} Reserves for Policyholder Dividends
Changes in the reserves for policyholder dividends for FY2010
are shown below:
a, Balance at the end of FY2009 .........ccociviivine ¥330,649 million
b. Provision from surplus for FY2009 .................. ¥123,038 million
c. Dividends to policyholders in FY2010 .............. ¥136,545 million
d. IMerast on reseves ..uvuinunimionn ¥ 860 million
e. Balance attha end of FY2010 ..., ¥318,008 million
(7} Assets and Liabilittes Denominated in Foreign Currencies
Assats denominated in forelgn currencies totaled ¥2,670,855
milion. (The main foreign currencies are US$25,887 million and
EUR 3,244 million.) Liabilities denominated in foraign currencies
totaled ¥3,475 million, {The main foreign currencles are EUR 10
million and US$12 million.)
(8) Foundation Funds Procurement
In accardance with the provisions of Article 60 of the Insurance
Business Law, the Company newly added a total of ¥60,00C
million in foundation funds,




(9) Reserve for Redemption of Foundation Funds
Along with the redemption of the ¥80,000 million in foundation
funds, the same amount was transterred to the accumulated
redeemed foundation funds in accordance with the provisions of
Articie 66 of the Insurance Business Law.
{10} Assets Pledged as Collaterai
Assets pledged as collateral amounted ta ¥3,379 million in
secutities,
(11) Status and fair value of financial instruments
1) Financial Instruments
The “surplus management-type ALM” used for managing
assels in the general account other than the separate accounts
prescribed in Article 118 Paragraph 1 of the Insurance Busingss
Law sees the surplus arising from the difference between assets
and liabilities assessed at economic value as an indicator of
financial soundness and focusaes on fluctuations In this surplus
{risk).

Based on this policy, the specific financial assets in which the
company invests are princlpally securities and loans, Securities
holdings primarily consist of bonds, stocks, investment trusts
and investments in partnership capial; lcans primarily consist of
loans to domestic customers and individuals,

As a general rule, use of derivatives is limited to hedging,
primarily as a method of hedging against invested asset risk
and insurance liability risk. Hedging transactions have been
accounted for in accordance with the "Accounting Standards for
Financial Instruments” {Accounting Standards Board of Japan
(ASBJ), March 10, 2008). These transactlons consist primarily of:
intarest rate swaps used as a cash flow hedge related 1o loans,
which are trealed excepticnally; market-based hedge accounting
using forward exchange contracts to hedge against exchange
rate fluctuation risk related to forelgn currency denominated
bohds; and hedges against interesi rate risk relaled to insurance
liability using interest rate swaps.

Securities are exposed to market risk (interest rate fluctuation
risk, exchange rate fluctuation risk and price fluctuatlon risk) and
credit risk; loans to cradit risk and interest rate fluctuation risk;
and derivatives transactions to market risk and credit risk.

Loan payable is exposed to interest rate fluctuation risk
becguse they are made at fluctuating interast rates,

With regard to interest rate fluctuation risk management,
fructuation risk is managed on the basis of ecohomic values,
including liabilities, from a surplus management perspective,
through purchases of super long-term bonds aimed at prolonging
assot duration in a sustalnad, stable manner and through interest
rate risk hedges against insurance labiliies using interest rate
swaps. The company hedges against exchange risk using
forward exchange contracts where necessary for appropriate
conirol of exchange fluctuation risk levels, With regard to market
risk management including price fluctuation risk, the company
makes integrated management for outstanding balances and the
profit and loss situation of securities and derivatives transactions
while mechanisms have been infroduced to keep losses to within
certaln limits by establishing appropriate caps.

The Value at Risk {vVaR) method is alsc used to measure
the maximum foreseeable loss, and stress tests are regularly
performed to simulate conditions that might arise in the event
of sharp market fluctuations that exceed normal forecasts, The

department which manages investment risk menitors the profit
and loss situation and compliance with rules, while in addition

to reporting on important matters te the Board of Diractors, the
department which manages investment risk submits reports
regularly (or immediataly In urgent cases) to the Sub-committee.

When managing credit rigk, the risk inherent in each transaction
is carefully identified and invesiments are limitad to thosa that are
judged to be highly safe, With regard to corperate loans, where
credit risk judgments are particularly Imporiant, the department
which manages cradit risk ensure that & rigorous screening
system is in place. In addition to monitoring customers who are
granted credit facilities and implermenting an internal credit rating
scheme that uses corporate screening methods, the company
takes decisions on highly important deals following careful
discussions by the Investment Council (Management Council),
Further, it sets exposure limits based on creditworthiness to
ensure that risk is nel concentrated among centaln companies or
groups, and works to disperse investmants,

The company limits risk by drawing up policles on using
derivatives transactions, estabilshing limits on balances
ascording to the type of transaction, and setting exposure limits
for each counter party, Al the same time, a system of internal
checks has been aslablished by isolating the departments
executing the transactions from the administrative departments
10 ensure rigk management is on an appropriate jooting.

The fair values of financial instruments are prices based on the
market price and, in cases where market prices are not available,
include prices calculated by raasonabie methods, Since certain
assumptions, tc., are adopted for said price calculations, said
prices may differ when different assumptions are usad.
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2) Fair Values of Financial Instruments

The amounts of the principal financial assets and liabilities reported in the balance sheet at the end of the fiscal year, and lair values and

the differences between them, are as follows.

(Milllons of Yan)

Amount reported in

Cash and deposits...
Available-for-sale secunhes{CDs

Monetary claims bought ...
Held-to-maturity debt securities............
Available-for-sale securitles...

Securities...
Trading secunties
Held-to-maturity debt securlties........u.
Available-for-sale secutities ..

Financial Inans
Reserves for possnble Ioan iosses *1) ...

Deposits received on bonds 1I2ndiNg. ... s

Loans payable ...
Derivative f|nan0|a| |nstruments ( 2}
items to which hedge accounting does not apply
Items to which hedge accounting applies

lhe batance sheet Fair valus Differenca
203,824 203,824 -
61,994 61,394 —
241,015 248,681 7.666
227,094 234,761 7,666
13,920 13,920 —
18,372,566 18,556,977 184,410
659,544 659,544 -
5,606,398 8,790,808 184,410
12,106,624 12,106,624 —
5,082,632 5,212,945 130,313
348,219 348,219 =
4,734 412 4,864,725 130,313
{5,408) - -
5,077,226 5,212,945 135,719
665,809 665,809 -
100,000 106,000 -
(19,346} {19,348} -
{246} (248) —
{19,100) (19,100} —

{*1) Excludes general reserve for possible losses on Inans and specific reserve for possmEe loan losses related to loans

{*2) The net amounts of ciims and liabiities arfsing lrom derivatives transaction are shown as net amounts, and ilsms whose lotals are net liabifiies are shown in parentheses { ),

a, Method used to cajculate the fair value of financial Instruments

Agsets

iy Cash and deposits

The company uses book values for fair values because i
assumes that since coniracl lerms are short, fair vaiues are
close lo book values. The sames assessment method as in 3
Securities, has been used for securities transactions based on
“Accounting Standards for Financial Instruments (ASBJ March
10, 2008).

@ Monetary claims bought

The same assessment method as in &) Securities has been
used far those monetary claims bought handled as securities
under the provisions of the "Accounting Standards for Financial
Instruments” (ASBJ, March 10, 2008}, primarily in that the fair
value is the price caloulated by discounting the fuiure cash flow
received from transaciion pariners lo the presentvalua,

Some subordinated trust beneficiary rights are not included in
monetary claims bought and their fair values are not subject to
disclose, bacause it is recognized that it is extremely difficult to
identify the fair value due to problems in calcutating future cash
flow. The balance sheet amount of said trust beneficiary rights at
fiscal year-end was ¥38 366 million,

13) Securities

Of avaliable-for-sale securities, domastic stocks tor which
market quotations are available are stated at the average market
price during March. Secirities other than these are stated at
market price as of the end of March.

Unlistad stocks, ele., for which markel quolations are not
available are not included among securities and their fair values
are not subject to disclosure, because it Is racognized that

it is extremely difficult to identify the fair value, The balance
sheet amount of said unlisted stocks at fiscal year-end was
¥1,062,135 miltion, of which ¥13%,493 mitlion was stocks issued
by supsidlarles and affiliates. Impairment losses of ¥297 million
were recognized in connection with unlisted stocks other than
stacks issued by subsidiaries and affiliates,

@& Loans

The company uses book values for the fair values of policy foans
because it assumes that fair values are close to book values as
a resull ol projected repayment periods, interest condilions, etc.,
and no repayment pericds according to characteristics such as
limiting loans to within the cash surrender value,

The fair values of financial loans are primarlly stated at prices
that discount future cash flow to present value, Tha fair values
of loans to borrewers who are kegally bankrupt, substantially
bankrupl or have a high possibility of bankruplcy are stated at
the amounts obtained by deducting estimated losses trom the
book valus before direct deductions.

Liabilities

@ Depaosits recefved on bonds lending

The company uses book values for fair values because it
assumes that since contract terms are short, fair values are
close to boek values.

@) Loans payable

Since loans are made at fluctuating interest rates thal reflect
markel Interest rates in the short term, and the company's credit
standing does not change much after borrowing, their fair value
is stated at book value because it is assumed said fair value is
close to sald book valua.



Derivative financial instruments B-1. {Milllons of Yen)

@ The fair values of stock exchange transaction Amount reporied in

of stock Index fuiuras and bond futures etc,, are Type the balance shest  Falrvalue  Difference

stated at the closing or settlement prices as of Securitles whose fair value exceeded the balance sheet amount

(‘\_"aﬁh C:‘; Les of OTC ot tore 1) Govarnment & Municipal bonds ........ 4,635,718 4,809,800 174,081

2

2 The fair vaiues of OTC transaction of for@ian 5y ¢ norate bonds........vvvoveseoscsenns 560,257 596,051 15,794
exchange contracts etc., are stated at theorstical

prices basad on the TTM, WM/Reuters cr discount 3) Other 303,278 312,648 8,570

rate on March 31, or fair vajues obtained from Total .o st . £519,2564 5,718,600 199,248
counter parlies on March 31, Securities whose falr value doas not exceed the halance sheet amount

@& The fair vaiues of interest swap irangactions 1) Government & Municipal bonds.......... 206,026 200,732 (5,294)
are stated at theorstical prices discounting the 2) GOrparate bunds. ... rveewsesrecson 52,321 51,357 (964)
difference of future cash flow to the present vaiue,

ot fair values obtained from counter parties on B OMEE oo 55,869 54,979 (910)
March 31. TOl covreoetcovrers st s 314,238 307,088 (7,169)

Singe interest swaps subject to exceptionat
treatment are treated as an integral part of the
hedged loan, thelr fair values are siated as
included in the fair values of sald loans,

(*) This table includes securities that are deemed appropriate to handle under the Financial
Instrurnents and Exchange Act,

b, Notes Congerning Securities Holdings by Purpose  p.p. {Milllons of Yen)

Amount
reported In the
balance shael

@ The valuation differenca on Trading Sacurities
included in profits {losses) for the fiscal year

Acguisition or

Type amortized costs

Differance

amounted to ~¥1,068 million,

Securities whose balanca sheet amount exceeds the acquisition or amortized cosls

@ The amounts reported in the balance sheetand (1) Socks .. 1,405,221 2,210,083 804,818
falr values of the Held-to-Maturity Debt Securities (2) Bonds.. ) . 5151,426 5,293,464 142,087
E%;{Eﬁ;‘;ﬁfﬁ:@? tt::rjsgfg ‘;ﬁ;lfo'wsﬂ(": N 1) Govemmant & Municipa bonds... 4547228  4,667.500 120,270
Held-to-Maturity Debt Securities were sold during 2) Corporate bends........ 604,106 625,963 21,766
the fiscal year, 953,255 1,014,289 61,033
& Sales of available-tor-sale securitfas during 7,508,903 8,517,793 1,007,889

the fiscal year amounted to ¥2,581,820 million;
total galns on sales was ¥74,018 million; total
loss on sales was ¥130,164 million. With regard

Securities whose balance sheet amount does not exceed the acqulsition or

amortized costs

to available-for-sale securities, acquisition costs (1) Stocks .. 850,197 1,017 (39,180)
amortized costs, balance shee;t arinunts and tht; () Bonds ..cv.on e 1,760,962 1,730,378 (30.803)
differences between them for each type of sacurity 1) Government & Munlolpa! bonds .. 1,646,868 1,618,172 {28,695)
are as follows {p-2). 2) Corporate Bonds....ee e, 114,113 112,208 (1,907)
@ "Acquisition or amortized costs” in the b-2 table (3) Other ..., 1,735,927 1,623,349  (112,578)
refers to book values after impairment losses. “Total .. 3847108 8,664,745 (182,362)

impairment losses on Available-for-sale securities
for which- markst quotaticns are available
amounied to ¥15,892 mitlion during the fiscal year,

{*} This table includes securities that are deemed appropriate to handle under, the Financlal

Instrumenis and Exchange Act,

¢. Projected amounts for monetary claims and securities with maturity period to be redeemed following the balance sheet date

c1, {Mitlions of Yen)
styear ZAUEL DRISER  IVeah Sioeas > i0vesns
Daposits.... T 203,245 - - — - -
Monetary c!alms boug — - 2,008 - - 239,007
LOans {*) i 737,081 1,058,743 1,032,443 692,378 715,501 491,638
Securilies ' ’
Held-te-maturity debt securities., 528,148 968,182 909,402 208,887 511,417 2,480,359
Available-for-sale securities with malurity psr od .. 92,807 112,741 394,992 568,718 1,869,524 6,477,985
Total... 1,661,283 2,139,667 2,338,845 1,459,984 3,096,444 9,688,991

{*} Loans do notinclude ¥3,075 million In claims agalnst obligors who are banktupl, ste., of other projected redemption amounts that are not expected to be recaveted.
{*} Policy loans that have no malurity period are not Included in loans.
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d. Projected amounts of deposits received on bonds lending and loans payable to be repaid following the balance sheet date

d-1. (Millions of Yen)
=1 year >3 years =5 years =7 years
1 year =2 y‘;ars <5 years 57 years 5 10yyears > 10 years
Deposits recaived on bonds lending 665,809 - - - — -
Loans payable ... - - - - - 100,000
TOAL ot 665,809 — — — — 100,000

(12) Real Estate

The company has office buildings for lease in the Tokyo

Metropolitan Area and eisewbere. The balance sheet amount of

said, real estate as of the end of the fiscal year was ¥588,244

million, and the fair value was ¥617,740 million. Fair values are
primarily calculated by means of the appraisal value by real astate
appraisers (including those adjusted using indices, ete.)

{13) Non-Performing Loans

a. Non-performing loans, including loans te bankrupt borrowers,

past due loans, loans past due for three months ot more, and

restructured loans totaled ¥27,718 millien. Leans to bankrupt
borrowers amounted o ¥187 million and past due loans {otaled
¥6,419 million,

The direct deduction of estimated uncollectible amount for leans

1o bankrupt botrowars and past dus loans was respectively ¥91

million, ¥27 million,

Loans to bankrupt borrowers are nonaccrual loans for which

events defined In Articles 98-1, subparagraphs 3 {i-v) and 4

of the Enforcement Ragulations of the Corporate Incoma Tax

Law {the Ordinance No, 97, 1965) have taken place. Accrued

interest is not recorded as income due to substantial doubt over

the ability to collect interest or principal because of delay in
payment for extended periods.

. Past due loans are nonaccrual loans, other than leans to
bankrupt borrowers, and loans whosa interest payments are
postponed to support the reconstruction afforts of barrowers.

. There were no loans past due for three months or more. Leans
past due for three months or mere are loans for which interest
or principal payments are delinquent for three months or mare
under terms of the respective loans but not classified as loans
to bankrupt borrowers or past due loans.

Restructured toans totaled ¥21,111 million, Restructured loans
are those subject to certain favorable cancassions, including
reduced interest rates or moratorium on interest payments,
moratorium on repayments, or debt forgiveness, which are
made 1o support the reconstruction efforts of borrowers.

(14) Securities Lent

The balance shest amount of the securities lent under consumption

lean agreements, including sales and repurchase transactions

(“repo™) was ¥1,378,473 million.

(15) The Balance of Funds not yet Provided in Financing

through Commitment Line Agreements for Loans

The balance of funds not yet provided in financing through

commitment line agreemenits for loans totaiod ¥7,063 million,

(16} Loans Payahle

Loans payable are subordinated debts whose repayment is sub-

crdinated to other obligation.

o
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(17) Contribution to Life insurance Palicyholders’ Protection

Corporation of Japan
The amount of the future contribution to the Life Insurance
Policyholdars' Protection Corporation of Japan, founded in
accordance with Article 259 of the Insurance Business Law, is
estimated at ¥47,980 million. The contribution Is recorded as an
operating expense at the time of payment.
{18) Liability for Retirement Benefits
The detall of the Liability for Retirement Benefits is as listed
below:
a. Benefit chligation .
h. Plan assets ..o .

Of which: retirement banafit trust ...
¢. Non-accumulated Hability for

retirement benefits (a+b) wo..coiiiiiiennnnn. ¥ 85,915 million
d. Unrecognized actuarial difference ..., ¥145,590 millicn
e, Unracognized prior service cost ... —¥ 10,171 million
{. Pre-paid plan cost .. . ¥ 59,503 million
9. Accrued pensi lon and severance

costs {CHd+e—) . ¥

... —¥356,058 million
. ¥290,143 miilion
¥123,418 million

— million

A calculation of Liability for Retirement Benefits is as listed below:
a. Allocaticn of expecled retirement
benefit payments ............ Fixed payments over a peried of time

b, Discount rate .. 1 20%
¢. Expected rate of retum on plan assets
Defined benetit corporate pention fund........ovinien. 3.0%
Retirement benelit trust... . v 0.0%
d. Years for amortization of aciuar aE dlffer&mce 10 years

a. Years for amortization of prior servica Cost .. 10 years

{19) Deferred Tax Assets and Liabilities

a, Deferred tax assets, which amount to ¥840,380 million, consist
mainly of ¥426,637 million in policy reserves, ¥87,832 million
in reserves for price fluctuations, ¥51,562 million in losses
on securltles appraised. The amount of deferred tax assets
deducted as allowance account was ¥4,064 million.

. Deferred tax liabilities, which amount 10 ¥304,843 million,
consist mainly of ¥265,614 million on unrealized gains on
available-for-sale securities.

¢. The statutory effective tax rate for FY2010 was 36.15%. The

difference batween the statulory effective tax rale and the
tax burden ralio atier applying tax effect accounting consists
primarily of a decrease of 28.13% in reserves for policyholder
dividends.

{20) Revaluation of Land for Business

a. Land used for the Company’s business was revalued al publicly

disclosed prices, in accordance with the Law concerning the
Revaluation of the Land {Law No. 34, sromulgated on March
31, 1998).

o



b. Unraalized gains on the revaluation of land, net of deferred
tax, was reported as revaluation reserves for land within net
assets, and the relevant deferred tax was included in liabilities
as delerred tax Habilitiss on revaluation of land.

. Date of revaluation: March 3%, 2000
Method of revaluation as provided in Article 3-3 of the law:
The fair value of land is determined based on revisions to
the Law Concerning Public Notification of Land Prices, as
stipulated In Article 2-1 of the Law Concerning the Revaluation
of Landg (Law No. 119, issued on March 31, 1998) after making
reascnable adjustments.

. The date and method related to the ravaiuation reserves of land
acquired from The Yasuda Mutual Life Insurance Company
upon the merger onr January 1, 2004, are as follows,

Date of revaluation: Matrct: 31, 2001

Method of revaluation as provided in Article 3-3 of the law:
The fair value of lang is determined based on revisions to

the Law Concerning Public Netification of Land Prices, as
stipulated in Article 2-1 of the Law Conceming tha Revaluation
of Land {Law No, 119, issued on March 31, 1998) after making
raasonable adjustiments or to the Law Conceming Appraised
Values, as stipulated in Article 2-5,

(21) Subsidiaries’ Shares

The shares of subsidiaries were valued at ¥146,119 million.

{22) Others

The raserves for outstanding claims corrasponding to the

portian of reinsurance provided for under Article 71-1 of the

Enforcement Regulations of the Insurance Business Law applied

mutatis mutandis to Article 73-3 amounted to ¥24 million, and

the underwriting reserves provided for under Article 71-1 of

the Enforcement Regulations of the Insurance Business Law

amounted to ¥3,441 million.

[=3
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4. Operations and Surplus

(1) Transactions with Subsidiaries

Total profits from transactions with the Company's subsidiaries

amounted to ¥14,375 million, while total expenses amounted to

¥29,285 million.

{2) Gains and Losses on Securities

a. Gains on securities sold are ¥33,477 million from domestic

bonds, ¥40,244 milion from domestic stocks, and ¥11 millifon

from fareign securities.

Losses on securities sold are ¥18,709 million from domestic

bonds and ¥7,413 million from domestic stocks, and ¥104 041

million from foreign securities.

. Losses on secutltles appraised are ¥16,190 million from
domestic stocks, and ¥5,101 million from foreign securities.

{3) OQutstanding Claims and Pollcy Reserves

When calculating the pravision for reserves for outstanding clalms,

the additional amount of the revarsal of reserves for outstanding

ciaims for ceded reinsurance was ¥36 miliion. When calculating

the provision for policy reserves, the deducted amount of the

provision of policy resaerves for ceded reinsurance was ¥2,172

miliion,

{4} Derivative Financlal Instruments

Incoms for derivative financial instruments included valuation

losses of ¥34,9C1 million,

=
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(5} Cost of Retirement Benefits
The itemization of cost of retirement benefits is as listed below:

8. Service COS ..o ¥10,320 million
Do INEBrESt COBt vvrriremirmiermrerneerrerennreeireen ¥ 7,310 million
¢, Expecied retum on plan assels W =¥ 5,208 million
d. Amortization of actuarial difference ..o, %¥11,355 million
e.Amontization of prior service cosl ... —¥ 2,924 miliien
f.OtherS v ¥ 1,440 million

Net Benefit Cost amounted tc ¥22,895 milllon (a-+b+c+d+e-H).
(6} Other Extraordinary Losses
Other exiracrdinary losses is an amount equivalent to increased
severance payments under the early retirement praferential
treatment plan, and the depreciation and other expenses that
the Company incurred in or before the previous fiscal year due
to the application of new accounting standards concerning asset
retirement abligations,
(7} Impairment Losses
Impairment losses for the year are as itemized below:
1) Asssi grouping method
Real estate, ete., provided for the use of the insurance
husiness, stc., is treated as a single asset group for the
overall insurance business, etc. For rental real estate and
ldle real estate, etc., not providad for the use of the insurance
business, each individual property is lreated as a single asset
group.
2} Recognition of impairment losses
Since there ware martked declines in the profitability or fair
value of some asset groups as a result of the deterioraticn in
real estate market, hook values were reduced to the amounts
coliectible, and the amounts of reduction were reported under
extraordinary fosses as impairment losses.
3) ltomization of asset greups for which impalrment losses were
recognized, and impairment losses posted by type of fixed
asset

No. of impairment less ¢¢ mlllion)
Type casas Land Buildings  Total
Rental real estale, ete. 2 5,250 638 5,889
ldle real estate, atc. 43 1,382 2,050 3,432
Total 45 6,633 2,689 9,322

4} Calculations of collectible amounts
The collectible ameounts applied are the vaiue in use or net
sales value in the case of rental real estate, etc., and the
net sales value in the case of Idle real estate, Value in use
has been calculaied as the future cash flow after reflecting
estimated divergence risk, discounted by 2.48%. The net
sales value is calculated on the basis of the price obtained
by deducting estimated disposal expensas from tha appraisal
value based on real estate appraisal criteria, or the appraisal
ptice based on the posted prica.
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Supplementary Financial Information (Non-Gonsolidated Basis)

Meiji Yasuda Life Insurance Company

1. Outline of Life Insurance and Group Pension Business

1-1. Life Insurance and Group Pensions in Ferce
{Millions of Yen)

1-3. Premium thcome

{Milions of Yen)

FY2010 FY2000 FY2010 Y2009
Individual fife insurance ............... ¥ 02 383,785 ¥ 97,485,858 Individual life insurance .. ¥2,465,192  ¥1,590,745
Individual annuities..........cccrvvree... 12,082,476 11,890,075 Individual annuities.......... . 498,141 649,954
Group life iNSUrance ... 106,019,687 105,815,528 Group life INSUTaNSE ... 300,435 302,838
Group PeNnsIONs* ... 6,455,066 6,456,604 Groun pensions 634,207 690,839
*Sum totai ol policy reserves lor group pensions TOTAL* ¥3,943,208  ¥3,281,153

1-2. Life Insurance and Group Pensions New Business
{Millions of Yen)

*Total includes premium incoma from other typas of insurance and annulties.

FY2010 FY2009
Individual life insurance ., ¥4,013,553  ¥2,375,874
Individual annuities 874,304 914,138
Group e Insuranse ..., 509,291 1,414,015
Group pENSIons™... i 896 579
*Sum latal of first premlums
1-4, insurance Benefits Paid
{Millions of Yen)
FYZ2010 FY2009
Individual Individual Group Group
life annuities fifa pensions Total* Total*
Claims paid:
Death DENEMS ., ¥248,183 ¥ 1,182 ¥147,196 —  ¥401,253 ¥421,884
Accidental death benelits 3,653 6 355 - 3,090 4,471
Disability benefits 38,574 68 11,208 - 49,952 51,967
Maturity DENETS ..o 251,285 103 9 1,741 254,122 337,308
Others 443 — 14 — 458 476
Annuities paid 18,444 204,235 20871 197,811 446,640 425,436
Benafits on policies paid:
Death DENeTilS i i e 5,320 18,934 6 3,519 28,083 21,446
Hespitalization benefits 39,779 1,309 412 — 43,187 44 394
Operation benefits ........c.ocorrevcrinnn .. 20,816 830 — — 21,73 72,385
INJUrY DENETIS (uvviviveri vt 1,014 3 aQ — 1,114 1,129
Survivor benelils ... 70,073 1,061 — — 72,705 77,074
Lump sum benefils -— - 195 286,681 286,877 326,202
OHNBIS <ot s 30,420 5,597 —_ 2,723 38,779 32,204
Surrender benefits paid ... 237,934 92,508 — 108,283 462,020 485 980

‘Total includes insurance benefils pald to other types of insurance and annuities.



2. Cutline of Investments {General Account)

2-1. Breakdown of Assets

{Milions af Yan)

2-3. Investment Income and Gain

{Millions of Yen)

FY2010 FY¥2008 FY2140 FY2009
Cash, deposits and call loars.......... ¥ 423,032 ¥ 548,469 Interest and dividends .......ccmiienne ¥ 536,021 ¥ 480,232
Monetary claims bought ..o, 277,381 284,939 Galns on money-held-in-trust ......... 2 1
Securlties: Gaing on securities sold ..., 74,018 81,216
Domestic bends ......oovevvveeeeenn. 12,498,167 10,441,280 Gains on securlties redeemed......... - 4,077
Domestic StockS. i, 2,777,053 3,217,004 Income for derivative financia
Foreign securitles: INSIUMEBENIS v 65,656 31,481
Foreign bonds ... 2,389,505 1,769,000 142
Foreign stocks v.o.ovrimcnnee 1,046,871 1,013,523 ¥ 597,132
GCthars 63,560 67,504
Loans: 2-4, investment Expenses and Losses
PONICY [OBNS ©vvvvvvesessresisvesmssrssins 348,219 362,313 (Milians of Yen)
Financial loans 4,734,412 5,114,950 Fyzo1e FY2009
REAl BSIALE 1vrvvrvvrrsviiemerrerrsesssensrere 1,006,038 1,024,871 IMterest Paid oo ¥ 3,207 ¥ 3570
Deferrad taX assels ..o, 331,472 248,397 Losses on securities soid 130,164 58,221
OErS oo, 501,657 352,437 Losses on secuiities appraised ... 21,292 12,258
Ressrves for possible loan losses .. {16,665) {15,070) Losses on securities redeemed ... 2,451 7,562
TOTAL cevrevsrevsssrimmsrenrconmeneen, ¥ 26,380,708 ¥ 24,424,621 Losses on foraign exchange ... 580 337
{Assats denominated Provisions of reserves for
i1 $Oraigh CUMENCIEs) . o s ¥ 2,510,685 ¥ 1,899,026 passible loan |0886S .o..oocceer. 532 11,447
Depreciation of real estate for rent ., 10,481 11,075
OHhars e 10,428 11,572
2.2, Average Balances of Assets TOTAL i nnens ¥ 179,220 ¥ 116,046
{Millicns of Yen}
Fy2010 FY2009
Cash, deposlis and call loans.......... ¥ 404,779 ¥ 607,888 2-5. Net Investment Returns
Monetary claims bought . 285,210 284,987 (%}
Domestic bonds ... 11,400,943 9,636,655 FY2010 FY2009
Domestic stocks ... 2,095,051 2,273,956 Cash, deposits and call loans ......... 0.09 0.14
Foreign securities: Monetary claims bought . 2.28 2,20
Foreign honds .., 2,063,877 1,745,192 Domsastic bonds ..o 1.95 1.87
Foreign s10CKS vovvuvniirmernns 1,016,998 973,209 Domestic SIOCKS oo cenirnairneen 4.00 284
LOBNS wovrveeenrevrencessesmsscnisnsnereene 5,219,891 5,751,561 Foreign securities:
(Financial loans) 4,864,858 5,382,689 Forelgh bonds ... 1.12 4.87
Reall 8SLAI8 1vrreeeerrrs e perreereeerren 1,022,772 1,050,140 Forsigh Stocks v 3.47 2.51
TOTAL v ¥ 24,533,659 ¥ 23 309,323 Loans .o 2.04 1.85
(Overseas investrments) ... ¥ 3,328,520 ¥ 3,042,271 (Financial loans) ... 1.84 1.65
Real 8stale i 1.72 2.09
TOTAL L. 2.02 2.06
(Ovarseas INVestments) ... 1.9 3.75
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2-6, Breakdown of Securities Investment

Millions of Yen)

2-7. Breakdown of Loans

{Millions of Yen)

FY2010 FY2009 FY2010 FY2009
Domaestic bonds: Policy leans ... . ¥ 348,219 ¥ 362,313
Government bonds ........ooneeen. ¥ 8,926,020 ¥ 7,671,177 Financial loans;
Municipal bonds ... 1,201,398 1,229,061 (Qverseas loans) ... 181,022 263,651
Corporate bonds ...ovveevvnnvas e 1,370,748 1,541,042 Corporate loans ..., 4,224,265 4,528,331
{Public corporation bonds) .. 504,000 642,478 (to domestic corporations) ... 4,174,838 4,448 957
Comestic stocks ...ocviv i 2,777,053 3,217,004 Loans to governments and
Foraign securities: supranationals ... 100,807 144,789
Foreign bonds ..., 2,389,505 1,769,000 Loans to F;“b“‘: 134370 15 045
Foreign StOCKS wovvvveene. 1,086,871 1,013,523 Qrganizalions ... ’ :
Housing loans ... 122,068 130,830
OhErS s 63,560 67,504
Consumear [0anS ... e 150,705 172,636
TOTAL . ¥18,775,157 ¥ 16,508,313
2,205 2,617
¥ 5,082,632 ¥ 5,477,264

SBecurities and Gthers with Market Value®

(Millions of Yen)

Fy2010

Book iviarket Equivalent of net  Equivalent of gross Equivalent of gross

value value unrealized gains unrealized gains  unrealized losses
Domestic bonds ¥ 12,386,733 ¥12,681,784 ¥  295,051% ¥ 331,914 ¥ 36,862
Domestic stocks .. 1,785,419 2,521,057 765,637 804,818 39,180

Foreign securities:
Foralgn bonds ... 2,399,678 2,354,487 (45,190) 21,615 66,806
Foreign stocks 312,168 303,759 {8,408) 36,093 44,501
CHRer SECUMEES vt e e 33,477 36,343 2,366 4,873 2,007
CHREIS™ v e e 303,028 310,675 7,648 7.821 172
TOTAL e vccricircenie e rerescecsesnnnen ¥ 17,190,504 ¥18,208,109 ¥ 1,017,604 ¥ 1,207,136 ¥ 189,531 )
{Millioris of Yen)
FY2009

Book Markst Eqguivalant of net  Equivaient of gross Equivalent of gross

value vajue unrealized gaing unreallzed gains  unrealizad Josses
Demestic bonds ... ¥ 10,343,441 ¥ 10,582,768 ¥ 239,327 ¥ 268,714 ¥ 19,387
Domestic StAtks .o 1,996,660 2,958,281 958,600 985,063 25483

Foreign securities:

Foraign bonds ..o 1,778,693 1,769,073 9617} 14,422 24,039
Foreign stocks oo 267,364 277,359 10,004 43,992 33,987
Cther securities 34,658 38,101 3,443 4,892 1,449
Others™ | 416,875 419,154 2,180 3,187 987
TOTAL ¥14837784  ¥16042722 ¥ 1004938 ¥ 1310254 ¥ 105316

* The above table shows information regarding securities and other instruments with imarket price. Trading securities are not included,
**Others include thoss instruments treated as securilles regulated by the Financial instruments and Exchangs Acl, such as certificale of deposit.



2-8. Distribution of Foreign Securities investment and Overseas Loans

{Millions of Yen)
FY2010 FY2009
Foralgn securities Qverseas Forelgn securities Overseas
Total Bonds Slocks foans Total Bonds Stocks loans

North America ... L ¥1,767,695 ¥1,721,5949 ¥ 45746 ¥ 26,000 ¥ 1,162,323 ¥1,113,798 ¥ 48524 ¥ 44,000
Burope .., 538,577 464,651 73,925 69,000 615,904 536,879 76,025 94,000
OCeania o, 71,727 71,727 —_ - 42,855 42,855 - -
ABIE e 21,042 9,901 11,141 4,126 3,604 - 3,604 6,334
Lalin America vueaenminnn 957,709 41,660 916,058 4,338 925,663 40,294 885,369 4,400
Middle East ....ooeiiciniinn — —_ - - — - e —
— - — - - - - 2747

Supranationals ... 79,623 79,623 —_ 77,557 32,471 32,171 — 112,169

TOTAL woveveverivvineennn, ¥3,436,376 ¥ 2,389,505 ¥1,046,871 ¥ 181,022

¥ 2,782,523 ¥1,769,000 ¥1,013,625 ¥

263,651

3. Non-performing Loans

(Millicns of Yen)

FY2010 FY2009
LOBNS L0 DANKILUDE DOIMOWEIS. .1ivui it iess s e vt i s rmer s arnseer s 11 eb s (o1 b ap o e e se st ems et b annsaer e ¥ 187 ¥ 228
[T st L= 0 (o= L2 T TR UT TP OO O OO DU OO P PP O PRSP 6,419 6,008
Loans past due three months or more - -
oy AV Tl R a= e B Lo |0 = TR U O P OO U O RTTOTTTUSPRSO 21111 23,682
L Y OO PO OSSO OO RO PPUPPURUORR ¥ 27,718 ¥ 29916
Non-performing [oansAotal J0aNS . i s s g 0.55% 0.55%
4, Qutline of Reserves
4-1. Policy Reserves
{Milllons of Yen)
FY2010 FY2008

Policy reserves:
INAIVIAUAL I8 INBUTRITE ouvviseiere v ierisit s sescaca e arssas st e sTab s e e s e e bt b P04 PRSP ST ST U R e R T e s b ety gr e e sparan s

¥ 9,638,608

¥ 8,478,288

INAIVIAUAL ANNUIIES 11iiiiiisirisniani it et ses st sees o bebsss s saesgess s stasssssebansssnsarssarss sans smesarmabbnnssasdsbase 6,762,591 6,419,608
GIOUPR [IFB INSUFANCTE 11 1vvetyv s rerteines serss et erenis it s bes 000508450 11804 848 #1881808 R4 08 8T8 £ 128 E AR ET 428 Y0 PR 45T 340000 DR s nme s res 160,436 163,612
GIFOUD PBISIONS 11 itiuieritsisires e rrs et b et eas e ses e R Ao/ b U)o h A AL RS E S E oA L1 LS AL E 1 L1 R PR S A 0 S0 h RO m0 0 p0 s 6,455,066 6,456,604
L0112 T= 7 OO S T PO TP PSPPSR 239,949 244,538
510,779 473,464
¥23,767,432  ¥22,236,124
4-2, Other Reserves
(Millions of Yen}
FY2010 FYa009
Reserves for possible loan losses: .
General reserves for POSSIDIE IDAN TOSSES .ot s e s s b ¥ 3,176 ¥ 2,611
Specific resarves for possible 10an 108585 .o, 13,488 12,559
Accrued refirement benafits for directors and executive offiCers .........ccmimaimam oo, 650 724
Researves for contingent HabiliES oo e s s s e e e s ssderens 3,592 3,809
Reserves for price UCUations ..., . 242,414 184,980
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Consolidated Balance Sheet
Melji Yasuda Life lasurance Company and Consolidated Subsidiaries

As of March 31, 201% and 2014

Mitlions of
Millicns of Yen 1.8, Dollars®
FY2010 FY2009 Fyaoi0
ASSETS
Cash and deposits ¥ 273,106 ¥ 434,566 $ 3,284.4
Caliloans ........... 233,000 187,000 2,8021
Monetary claims bought ., 277,381 284,839 3,335.9
Secutrities .. 19,391,838 17,042,300 233,215.1
LOANS ..vverrvnes 5,097,175 5,493,257 61,300.9
Tanglble ﬂxed assets
Land . 645,357 662,571 7,761.3
Buildings ..........e. 343,714 363,207 4,133.6
Construction In progress 27,240 10,233 3276
Ciher tangible fixed assets ... 3,844 4,648 48.2
intangible fixed assets:
SORMAIE 11venserseecrriereserureiaiaeses e ecssess e 11 hEE SR oA e bte e e 1 b S SR o R R PR R o b S oS et ey b a R R b eaepan e ns e ne 36,803 42,886 442.6
Other intangible fixed assots 18,681 24,037 224.6
Agency account receivabls .......... 1,736 1,662 20.8
Reinsurance account receivable ..o 1,241 2,524 14.8
Other 888818 1.vceviirerire s e 436,791 279,772 5,253.0
Defarred tax assets | . 335,337 247,391 4,032.9
Cuslomers’ liabilities for acceplances and guarantees 22,000 20,024 264.5
Reserves for possibie loan losses ... {16,726} (15,135) (201.1)
TOTALASSETS ..o . ¥ 27,128,525 ¥ 25,085,889 $  326,260.0
LIABILITIES AND NET ASSETS
{Llabilities)
Policy reserves and others:
Reserves for outstanding claims .. ¥ 159,270 ¥ 135,041 3 1,915.4
Policy reserves . 23,811,692 22,283,750 286,370.3
Raserves for pohcyholde{ d|\.'|dends 318,003 330,649 3,824.4
Agency account payable ... 15 1 04
Reinsurance acceunt payable 1,457 2,477 7.5
Other liabilities .oovvennrninne 1,203,181 609,183 14,470.0
Accrued pension and severance cosis....... “ 714 618 8.5
Accrued retirement benefits for directors and executlve oiflcers.....,. 650 724 7.8
Reservas for contingant liabilities ... 3,592 3,809 431
Reserves for price fluctuations 242,687 185,264 2,918.6
Deferred tax liabilities on revaluation of Iand 114,364 118,623 1,375.3
Acceptances And QUATBNTEBES ..uuiiiiiiiie s s 22,000 20,024 264.5
TOTAL LIABILITIES e s v essns i sessasssssisss s snsressersssmneneenens 20,877,630 23,690,179 311,216.2
{Net Assets)
Foundalion funds... 60,000 60,000 721.5
Accumylated redeemed foundanon funds 410,000 350,000 4,930.8
Revaluation reserves 452 452 5.4
Consolidated surpius 200,018 247,275 2,405.5
Total foundatlon funds and others.. 670,471 857,728 8,063.3
Unrealized galns {losses) on avaliable for«sme securlttes 528,675 678,829 6,358.0
Deferred hedge gains (l0SSES) ... (5,213) (6,519) (62.8)
Revaluation reserves for land... 72,823 77,829 875.8
Currency translation adj uslmem (21,061) (17.413) (263.2)
Total accumulated other comprehenswe mcome** 575,223 732,725 6,917.8
Minority inlerests 5,200 5,258 62.5
TOTAL NET ASSETS ....... 1,250,894 1,395,710 15,043.8
TOTAL LIABILITIES & NET ASSETS........ . ¥ 27,128,525 ¥ 25,085,889 § 326,260.0

* Figures In U.S. dollars, shown for reference only, are convertad using the rate of ¥83,15 to LS$1.00 prevailing on March 31, 2011,
*The amount of "Total accumulaled olher comprehensive income” for FY2008 had been presented as "Total valuation and translation adjustments and others”

in FY2009.



Consolidated Statement of Operations and Surplus
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years ended March 31, 2011 and 2010

Millions of
Millions of Yen U.8. Dollars*
FY2010 FY2009 FY2010

ORDINARY REVENUE
Premium income and reinsurance refunds .. oo ¥ 3,963,619 ¥ 3,302,153 § 47,668.2
Investment Income and gain:

Intarest and dividends... 530,694 483,641 6,382.3
Gains on money-held-in . 2 1 0.0
Gains on securities sald ... 74,484 81,337 £895.7
Qains on securities redeemed ................ — 4,077 —
Income fot derlvative financial instruments 65,656 31,461 789.6
Other investment income , i 64 220 0.7
Galns on separaie account assets |nvestment . - 87,011 -
Other ordinary revenue , " 188,303 212 654 2.264.6
TOTAL QRDINARY B BT e oo 4,822,825 4,202,559 58,001.5
ORDINARY EXPENSES
Insurance benefits paid and othars: :
CHIMS Paid ... 716,838 823,498 8,621.0
Annuities paid ..... 446,719 426,586 5,372.4
Benefits on policies paid .. 493,91 526,694 5,940.9
Surrender benefits paid ... 463,142 487,478 5,569.9
Other refunds paid and expense O OO DU U U TR OO PTOR, 95,303 80,394 1,146.1
Provision for policy reserves and others:
Provision for reserves for outstandmg BIANTIS it st ettt st i e 03 24,409 e 293.5
Provision for policy teserves., T - 1,531,272 522,263 18,415.7
Interest on dividend reserves.. 799 1,075 - 8.6

Invastment expenses and Eosses:

Interest pald .. e 3,344 3,624 40,2
Losses on securties sold . 130,164 58,429 1,565.4
Losses on securitles appralsed 21,292 12,529 256.0
Losses on securities redeemed., 2,451 7,662 29.4
Losses on foreign exchangs... 580 338 6.9
Provision for reserves for posslble loan lsses . . 561 11,468 8.7
Depracialion on real estate for rent ... " 10,61 11,289 127.8
Other investment axpenses .. 11,267 12,754 135.5
Lossas on separate account assets lnvestme) 9,875 - 118.7
Operaling eXPanSes . e . 388,421 375,460 4,671.3
Other ordinary expenses .. 242,821 252 582 2,920,2
TOTAL ORDINARY EXPENSES .. 4,593,890 4,022,991 . 55,248.2
ORDINARY INCOME .ot i1 L s A v st s 228,934 179,568 2,753.2
Extraordinary profits:
Gains on disposals of fiXed BSSBLS ..o GG L 1,588 1,765 19.0
Othier extraordiNary BrofitS o imnis i im i r sy e -~ 30 -
Extracrdinary losses:
Losses on disposals of fixed assets ... 14,472 14,515 174.0
IMmpairment I0SSES .. 9,397 3,445 113.0
Provision for reserves for contanent liabilitles .. 670 207 8.0
Provision for reserves for price fluctuations... 57,449 7.588 690.9
Donations for seciat waltare pr01e01 prnmotmn - 552 552 6.6
Other extraordinary losses ., 2,836 256 34.1
NET SURPLUS BEFQORE TAXES 145,143 164,796 1,745.5
Income 1axes —eurrent ....ancmammnannno 21,031 1,325 252.9
Income taxes—deffared v i, {7,433) 10,179 (89.3)
ET SURPLUS BEFORE MINGRITY INTERESTS.. 131,645 143,291 1,582.0
Minority Iterests . o nsane sz 199 518 2.3
NET SURPLUS FOR THE FERIOD.., ¥ 131,346 ¥ 142773 3 15796

“Figures in U.S, dollars, shown for referance Gnly, are converled using the tale oi ¥83 15 lo US$1.00 prevailing on March 31, 2811,

Consolidated Statement of Gomprehensive Income
Meili Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years ended Mareh 31, 2011

Millions of
Millions of Yen U.8. Dallars*
FY2010 FY2010

Net surplus before minotity INBrEsIS ... e e e ¥ 131,545 $ 1,582.0
Cther comprehensive income:

Unrealized gains (losses) on avallable-for-sale securities........c.cov i iinceiscicnann, (150,153) (1,805.8)

Delerred hedge gains {losses)....... 1,305 156

Revaluation reserves for land ..., 473 5.6

Currency translation adjustmant .. (3,647) (43.8)

COMPREHENSHVE INCOME (L.OSS)....., (20,477) {246.,2)

Comprehenslve income attributable fo the parent company (20,676) (248.8)

Comprehensive inceme altributable o minority intarests .. 199 2.3

“Figures in U.S. doliars, shown for reference only, are converted us\ng the rate of ¥83.15 to US$1 OD prevailing on March 31, 2011,



Consolidated Statement of Changes in Net Assets
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

For ihe years ended March 31, 2011 and 2010

Millions of
Millions of Yen U.8. Dollars*
FY2010 FY2009 FY2010

Foundation funds and others
Foundation funds
Balance at the end of previous period ... ¥ 60,000 ¥ 60,000 $ 7215
Changes during the period

Foundation funds procurement .......... 60,000 - 721.5
Redemption of foundation funds ., {60,000) - (721.5)
Total changes during the period - - -
Baiance at the end of cuIrent PETIOM . ..ue it 64,000 60,000 7215
Accumulated redeemed foundation funds
Balance at the end of previous PErOd. ... s s e 350,000 350,000 4,209,2
Changes during the period
Transfer to accumulated redeemed foundation funds ..o 60,000 — 721,5
Total changes during the period 640,000 — 7215
Balance at the end of current period 410,000 350,000 4,930.8
Ravaluation reserves
Balance at the end of previous pericd.... 452 452 5.4
Changes during the period
Totat changes during the petiod - - -
Baianca al the end of current period 452 452 5.4
Consolidated surpits
Balance at the end of previous pericd.... 247,275 213,436 2,973.8
Changes during the period
Transfer to reserves for policyholder dividends (123,038) (110,857} {1,479.7)
Interest payment on foundation funds ..o (1,043} {1,043) (12.5)
Net surplus.....een 131,346 142,773 1,579.6
Reversal of reserves for redempuon of foundat\on funds {60,000) - {721.5}
Reversal of ravaluation reserves for land ... 5,479 2,666 65.8
Total changes during the period (47,256) 33,838 (568.3)
Balance at the end of current period 200,018 247,275 2,405.5
Total foundation funds and cthers
Balanca at the end of previous period.... 657,728 623,889 7,810.1
Changes during the period
Foundation funds procurement £0,000 - 7215
Transfer to reserves for policyholder dividends {123,038) {110,557) (1,479.7)
Transfer 10 accumulated redeemead foundation funds 60,000 - 7215
Interest payment on foundation funds (1,043) {1,043 (12.5)
Net surplus.... 131,346 142,773 t,579.5
Redemption of foundahon ?unds (60,000) —_ {721.5)
Roversal of reserves for redemphon of foundatlon funds (60,000) — {721.5)
Reversal of revaluation resemnves Tor [and v e 5,479 2,666 65.8
Total changes during the period ,...., . 12,743 33,838 153.2
Balance at the end of current period 670,471 657,728 8,083.3

*F\gures in 1.5, dollars, shown for reference only, are converled using the rale of ¥83,15 to US$1.00 prevailing on March 31, 2011
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Millions of

Millions of Yen U.S. Dollars™
FY2010 Fy2009 FY2010
Accumulated other comprehensive income**
Unrealized gains (losses) on availabla-for-sale securities )
Balance at the end of previous RPeHod. ... s menen . ¥ 678,829 ¥ 255233 $ 8,163.8
Changes during the period
Net changes in items other than foundation funds and others ..o, {150,153} 423,696 {1,805.8)
Total changes during the Period . s s e {150,153) 423,506 (1,805.8)
Batance at the end of CUrent PEITOT ...v.c i i e e 528,675 678,829 6,358.0
Deferred hedge gains (losses)
Balance at the end of previous petiod. ..o oo (6,519) (7,188) (78.4)
Changes during the period
Net changss in items other than foundation funds and others i 1,305 638 15.6
Total changes during the period ....., 1,305 638 15.6
Balance at the end of current patlod (5,213) (8,519) (62,6}
Revaluation reserves for land
Balance al the end of prevics Period. ..o e 77,829 80,432 936.0
Changes during the period
Met changes in items other than foundation funds and others ... (5,005) (2,603) (60.1}
Totat changes during the petiod . s s (6,005) (2,603) (60.1}
Balance at the end of currant period ..o i 72,823 77,829 875.8
Foreign currency transiafion adjustment account
Balance at the end of previcus perod........ . iermeicioimi g (17,413) {17,809) {209.4)
Changes during the perlod
Net changes in kems other than foundation funds and others ..., (3,647) 395 (43.8)
Total changes during the period ... (3,647) 395 (43.8)
Balance al the end of current pariod ......... {21,061) {17,413} {253.2)
Total accumuiated other comprehenswe incomea**
Balance at the end of pravicus period, ... 732,725 310,698 8,812.0
Changes during the period
Net changes in lkems olher than foundation funds and others L., {157,501) 422,026 {1,894.1)
Totai changes during the period {157,501) 422 026 {1,894.1)
Balance at the end of current Period ... crn s 575,223 732,726 6,917.8
Minerity interests
Balance atthe end of Previous PEHOD ... e iimorsssris s s s ssssrise sesssseres 5,256 3,784 63.2
Chainges during the period
Net changes In items ather than foundation funds and others.. s, (56) 1,471 (0.6}
Total changes during the PerIod,. e (56) 1,471 (0.6)
Balance at tha end of cUrrent PEHOG. ... s s e 5,200 5,256 62.5
Total net assets
Balance at the end of previous Perlod i e s 1,395,710 938,372 16,785.4
Changes duting the petied
Foundation funds procurement ... 60,000 - 721.5
Transfer to reserves for pollcyholder leldendS {123,038) {110,557) (1,479.7)
Transfer to ascurmulated redeemed foundation funds,. 60,000 - 721.5
Interast payment on foundation funds., {1,043) {1,043) {12.5)
Nef surplus ... " . 131,346 142,773 1,679.6
Redemption of fDundaton funds (60,000) - (721.5)
Reversal of reserves for redemption of fuundatlcn funds (60,000) - (721.5)
Reversal of revaluation reserves for land 5,479 2,666 65.8
Net changas in items other than foundation funds and otherS.... . {157,558) 423,498 (1,894.8)
Total changes dUrNG e PEHO... v e s e {144,815) 457,337 (1,741.6)
Balance al the end of current pariod. ... o e 1,250,894 1,385,710 15,043.8

* Figures in U.S. dollars, shown for reference only, are convertsd using the raie of ¥83.15 to US$1.00 prevailing on March 31, 2011,
“The amount of "Accumulaled other comprehensive Incoms” and "Total accumulated other comprehensive income” for FY2009 had been presented as

“Waluation and translation adjusiments and others” and "Total valuation and translation adjustments and others", respectively, in FY2009.
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——— " NOMINATING COMMITTEE ...
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Office of Audit Committes

. CHIEF ACTUARY.
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Meiji Yasuda Life is adopting the “Company-with- increasing the number of outside directors and putting

Committees” system to strengthen its management them in the majority.

supervision functions and increase transparency. The Neminating, Audit, and Compensation Committess
The system enhances corpcrate governance by making comprise three or more directors —a majority of them

a clear Institutional separation between management outside —selected by decision of the Board of Directors.

supervision functions and executive functions. It also

promotes greater transparency in management by

£ Yuzaburo Mogi Q Tetsuro Kitao Cr Keiji Ari §
Tetsuro Kitao # Saburo Horiuchi Saburo Horiuchi *
Yuke Tashima Takuma Otoshi * Yuko Tashima =
Ken-ichi Sekiguchi Yoshio Maskawa Ken-ichi Sekiguchi

" w s Chairman of the Committes
Keniji Matsuo Kenji Matsuo

# Outside Director




— Tokyo Marketing Headguarters
—— Nagoya Markating Headquarters
——  Osaka Marketing Headguarters
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L Practical Sales Research
& Development Office
General .
| Agent:-" .. General Agent Channel
Marketing - Department
Division
General Agent Channel
GContred Office
_ Gorporate Market
Development Depariment
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| Jvagtmant._ |
Diviglon;::i::
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Corperate Finance Development
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L 2 Policy Administration -
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Policy Service Department .

Claims Administration -
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L Claim Payment
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Group Insurance Adminlstration
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\_ Claim Payment
Assessment Office

Group Pension Administration
Department

“-Auditing Depariment .. .-

L Claitm Payment :
Audlt Offige & 5

Marketing Planning & -
Research Department

L Customer Communication

Ptanning & Development Office

Field Parsonnel Departmant

Group Market Planning &
Research Dapartment -

Product Development
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Department .~ .05

Corporate Communications
Departmant

Human Resources
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Profit Management & Actuarial
Department

Information Systems
Departmant

General Affairs Department
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Secretarlal Departreent
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Depariment
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Chalemman of the Beard

Ken-ichi Sekiguchi

Keni Matsug
Kyoichi Fukuda
Yasuharu Takamatsu
Yoshio Maekawa
Yuzaburo Mogi *
Tetsure Kitap *

Kelji Aritomi *
Saburo Horiuchi *
Yuko Tashima *
Takuma Otoshi *

Ken-ichi Sekiguchi **

Honorary CEQ & Chairman of the Board of Directors, Kikkoman Corporation
Attorney at Law

Advisor, Yamate Hoidings Co., Ltd.
Certified Public Accountant
Aftorney at Law

Chairman, 18M Japan, Ltd.

Privigent

Kenjl Matsuo **

Ponuty Progidents

Kyoichi Fukuda

Yasuharu Takamatsu  Chief Executive, investment
Enrdar Mavaiging Bieouiee (Hoars Toshio Abe

Tamio Kurosaki Chief Executive, Group Marketing

Hiroaki Tonooka

Hajime Inomata
Yoshinori Ozaki

Mavaging Crecutive Dificsrs

Kiyotaka Fuke
ichiro Wakasa
Koichiro Takahashi
Hirotoshi Endo
Yasushi Wada
Masahide Ishikawa
Nobuya Suzuki
Hiroshi Tokyoka
Masahiro Kijima

Chief General Manager, Tokyo Marketing Headquarters

Chief Executive, Individual Insurance Marketing
Chisf Executive, General Agent Marketing

Execitive Hiflcery

Takashi Ita
Hiromasa Sizuki
Katsunari Maeda
Akio Neqishi
Toshihika Yamashita
Tatsuo Cgoshi

Kenji Kojo

Masahiro lfuku

‘Outside Diractor  “*Representative Executive Officer

Generai Manager, Koriyama Regional Office
Chief General Manager, Nagoya Marketing Headquarters
Chief General Manager, Osaka Marketing Headquarters

General Manager, Investment Planning & Research Department

General Manager, Proguct Development Department
General Manager, Auditing Department
General Manager, Securities Investment Department



As of March 31, 2011

Beveal stiranes Susiass

% Melijl Yasuda General Insurance Co., Ltd,

Iisuranga-diatuied Sorvices

= Meili Yasuda Insurance Service Company, Limited

% MST Insurance Servica Co,, Lid,

L

fnveshnent- and Flingsos-Belatad

Kumineas

@ Meiji Yasuda Asset Management Company Ltd.
# Yasuda Enterprise Development Co., Lid.

# The Mitsubishi Asset Brains Ca,, Lid,

# Defined Contribution Plan Consuilting of Japan Co., Lid.

@ Meiji Capital 7th Investment Partnership

&

Meiji Capital 8th Investment Partnership
Meljt Capital 8th Investment Partnarship
THE YASUDA ENTERPRESE DEVELOPMENT 1T , LIMITED PARTNERSHIP
THE YASUDA ENTERPRISE DEVELOPMENT I, LIMITED PARTNERSHIP
THE YASUDA ENTERPRISE DEVELOPMENT RB T , LIMITED PARTNERSHEP
% THE YASUDA ENTERPRISE DEVELOPMENT TV, LIMITED PARTNERSHIP

y

Hutiding Matntennos Sorvicey

& Meiji Yasuda Real Estate Management Company Limited

KSP COMMUNITY, Inc.

fomgarch, Tavelopmest, Madleal anil

Weollons Gorvions

&

Diamond Athletics, Ltd.

& Maiii Yasuda Institute of Lifs and Weliness, Inc.

Fruniations

@ Melji Yasuda Life Foundation of Health and Welfare

5

¢ Melji Yasuda Mental Heaith Foundation
The Melji Yasuda Cultural Foundation

5=

ey

B

L5

Maiji Yasuda Life Planhing Center Company, Limited
Meill Yasuda System Technology Company Limited

& Meili Yasuda Staffing Service Company Limited

# MY.J Co., Ltd,
# BTS Company, Limited
% Japan Pension Service Co,, Ltd.

43



44

o

%

}oxgiing

Fralthingd

IRGEE

Lansthy '
Maiji Yasuda Furope Lid.

River Plate House, 7-11 Finsbury Circus, London EC2M 7YA, UK.

Phene:+44-20-7448-8800 Fax.+44-20-7638-4185

Frankind

Meljl Yasuda Life msurance Company

Frankfurt Office

Goethestrasse 7, 60313 Frankfurt am Main, Germany
Phone:+49-69-748000 Fax+49-69-748021

w Haing g

%

Meiji Yasuda Asia Ltd.

Unit 2, 16/F., Admiratly Centre, Tower 1,

Na.18 Hargourt Read, Hong Kong, China
Phone;+852-2524-7021 Fax:+852-2868-4418

Lo

Meiji Yasuda Life Insurance Company

Seou| Office

The Ssoul Shinmun Daily tKorea Press Center)
Bldg., 9th Fleor, 25 Taepyongno 1-ga, Chung-gu,
Seou} 100-745, Korea

Phone:+82-2-723-3111 Fax+82-2-723-6489

R

Meiji Yasuda Life insurance Company

Beljing Office

Room 6003, Gth Floor, Changfugong Gffice Bullding,
28 Jianguomen Wal Avenue, Belfing 100022, China
Phong:+86-10-6513-9815 Fax:1-86-10-6513-9518

Whagighat

Haier Maiji Yasuda Life insurance Co,, Ltd,

6/F, Yongda Internaticnal Tower, No 2277 Longyang Road
Pudong New Area, Shanghat 201204, China
Phone:+86-21-3892-9911 Fax +86-21-5010-1261

nannd

Hinigy Fotiif

= ek

¢ pinnh

etk

# Hinplen
Pacific Guardian Life knsurance Co., Ltd.
1440 Kapiolani Boulevard, Suite 1700,
Honolulu, Hawail 96814, U.S.A.
Phone:+1-808-955-2236 Fax:+1-808-942-1290

R TR T
Meiii Yasuda America Inc.
Maiji Yasuda Reaity USA Inc.
780 Third Avenue, 42nd Fioor,
New York, New York 10017, US A,
Phong; +1-212-332-4900 Fax+1-212-332-4960

o HE
Pacific Guardian Life Insuranse Co., Lid.
Southerr California Jtfice
TriCentre, 333 South Anita Diive, Suite 900
Orange, California 926868, U.S.A.
Phona:+1-714-784-7301 Fax:+1-714-939-7901

Meiji Yasuga Ametica Inc.

Los Angeles Branch

865 South Figueroa Street, Suite 2311,

Los Angeles, California 90017, US.A,
Phong;+1-213-824-9200 Fax:+1-213-624-0080
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