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Meiji Yasuda
‘e Insurance

Management Philosophy

Al

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 8, 1881, as Japan's first
life insurance company. Today, Meiji Yasuda Life’s
29,284 sales personnel* provide services that satis-
fy customers through a nationwide network. Meiji
Yasuda Life has established a position as market
leader in the group life insurance secior, where we
meet the diverse needs of customers. More than
38,000 employees (including sales personnel} con-
stantly strive to provide optimal products and high-
quality services through the headquarters in Tokyo,
74 regional offices, 18 group marketing depart-
ments, and 980 agency offices™ in accordance with
the management philosophy. Overseas, we main-
tain subsidiaries, an affiliate and offices in nine cit-
ies* around the world. At the end of fiscal 2011,
Meiji Yasuda Life had life insurance in force of
¥910,721 bilion (US%2,563 biition) and total agsets
of ¥29,664 billion (US$360 billion).

Kenji Matsuo

Ken-ichi Sekiguchi

* As of March 31, 2012 * As of April 1, 2012 President Chairman of the Board
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As of March 31, 2012 and 2011

Billions of
Blllions of Yan U.S. Dollars*
. FY2011 FY2010 FY2011
Life insurance in Force ¥210,721 ¥210,485 $2,563.8
Group Penslens in Force 6,512 6,455 79.2
Total Assets 29,664 27,065 360.9
- For the vears ended March 31, 2012 and 2011

New Business*™ 5,555 4,887 67.5
Premium Income*** 5,184 3,944 63.0
Investment Income and Gain 695 675 84
Insurance Benefits Pald and Gthers 2,277 2,206 27.7

* Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥82.19 ta US$1.00 prevailing on March 30, 2012,
“ The amount of Indlvidual life insurance and annuities (adjusted for converslen),
** Refunds on reinsurance are included,
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Mote About Fiscal Year : Both "Fiscal 2011* and “FY20117 refer to the year endad March 31, 2012,
“Fiscal 2012" and “FY2012” refer ta the year ending March 31, 2018,



Despite turbulence in the operating environment,
Meiji Yasuida Life achieved steady progress in fiscal
2011, the year ended March 31, 2012, The domestic
economy acceierated during the summer as recon-
struction advanced and production systems, dis-
rupted by the Great East Japan Earthquake, wete
restored, However, the domestic economy grew
mired by global economic slowdown in the close of
2011 due to the escalating European sovereign debt
crisis and yen appreciation. The new year brought
encouragement as the domestic economy strength-
ened on the back of domestic-led demand driven by
reconstruction, a rising stock market and a slowing
of the yen's appreciation. Nevertheless, a full-fledged
recovery did not emerge.

In response to the Great East Japan Earthquake,
we immediately railied the full strength of Meiji
Yasuda Life to pay insurance claims and benefits to
customers as early as possibie. For our 610,000
individual policyhoiders and 4,400 corporate cus-
tomers in the devastated areas, we accelerated pay-
outs and facilitated the claims process by confirming
the safety of these customers immediately after the
earthquake. These insurance payments are now
substantially complete, but we shall not rest until
they have all been made. Moreover, through addi-
tional efforts we continue to suppert reconstruction
throughout the area.

in April 2011, we launched the new three-vear
“Meiji Yasuda New Development Plan,” (see page 4),
pursuing a number of initiatives under the basic poli-
cies of “promoting Corporate Social Responsibility
{CSR) management, including strict compliance”
and “thoroughly pursuing enhanced customer
satisfaction,”



In fiscal 2011, premium income increased for the
fifth consecutive year to ¥5,184 billion, reflecting
significant expansion of Bancassurance sales,. Base
profit increased to ¥370.9 billion, along with annual-
ized new premiums which rose to ¥276.2 billion. As
a result, we achieved ingreases in both revenues
and profits for the second consecutive year.

With a solvency margin ratio (one of several regu-
latory indicators displaying the soundness of insur-
ers} of 749.6%, we maintained our financial
soundness, despite the unstable asset management
environment.

Our strong performance is continuously recog-
nized with solid credit ratings. As of July 3, 2012,
Meiji Yasuda Life was assigned a claims-paying abil-
ity of “AA-" by Rating and Investment Information
{R&l) and “A+" by the Japan Credit Rating Agency
{JCR). Standard & Poor's (S&P) rated our insurer
financial strengtn “A."

We moved into new growth areas. In the overseas
insurance business, we acquired joint ownership of
two major Polish insurers, TU Europa S.A. and TUIR
Warta S.A., in 2012 with German insurer Talanx AG,
which became our capital and business alliance
partner in fiscal 2010. In the nursing care service
business, we apened the “MY Kaigo-no-Hiroba,” a
general nursing care information website. Moreover,
in March 2012, we acquired 100% ownership of
Sunvenus Tachikawa Company Limited, which oper-
ates a private nursing home, as our first step into
operating nursing care facilities.

Looking ahead, fiscal 2012 marks the second year
of the “Meiji Yasuda New Development Plan.” Fiscal
2012 will be essential to building a sound operating
foundation for stable growth over the long-term by:

1, Securing sustainable growth potential in

domestic life insurance business

2. Active investment in growth markets such as

overseas life insurance business and nursing
care service business

3. Adopting sophisticated risk management and

strengthening the capital and financial base.
Everyone at Meiji Yasuda Life will rally their strength
to achieve the plan’s three pillars.

Ag for our key sales personnel channel, we will
enrich after-sales service, of course, and we will
accelerate the enhancement of our pre-enrollment
consulting service to further improve customer satis-
faction. Moreover, we seek to develop new products
in nursing care insurance, for which customer needs
are growing, and cultivate new markets. Through Ini-
tiatives to fundamentally improve our administrative
service, we will exhaustively review our existing ser-
vices and application processes as we seek to fur-
ther enhance service guality from each customer’s
point of view,

Anticipating a changing business environment,
Meiji Yasuda Life is diversifying its sales channels and
expanding into growth markets, We seek to establish
a sound foundation, under any circumstances, by
undertaking proper risk management amid the con-
tinuing unpredictability of the economic outlook.

The impertant social mission of life insurance
companies was again recognized through the expe-
rience of the Great East Japan Earthquake. Above all,
we remain a company placing utmost value on our
customers. Each employee and officer of Meiji Yasuda
Life will continue to work as one to provide customers
with comprehensive relief and peace of mind.
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In Janu'éry 2006, we formulated the Meiji Yasuda F!ievitaliz

er frust for two years and three months. Upon success, we launched the three-year Meiji Yasuda Challenge
Plan in April 2008 to achieve stable growth through enhanced customer satisfaction. In April 2011, we pro-
ceeded with the three-year Meiji Yasuda New Development Plan. This consists of the Medium-Term
Business Plan and the MOT Project—Phase ill, which is designed to establish a basis for the continual
improvement of customer satisfaction. The Meiji Yasuda New Development Plan is based on “promoting
Corporate Social Responsibility {CSR) management, including strict compliance” and “thoroughly pursuing
enhanced customer satisfaction.” We seek to improve the quality indicators of our policies, solidify our
operating foundation for higher performance and respond accurately to changes transforming the market

structure as we aim for steady growth over the long term.

Status of the Medium-Term

Business Plan
Aahi
Businsess
In our sates personnel channel, we have been striv-
ing to achieve greater customer satisfaction through
the ongoing reform efforts putting emphasis on this
channel as a key sales channel. We accelerated such
efforts, promoting optimization of cur consulting ser-
vices and development of training programs tailored
to the needs of each sales member. In Octobar 2011,
we released four new riders including the “Whale Life
Annulity Rider with Disability Income Benefit.”
Responding to customer needs, this provides

s Blable Growsh In Domestic Life Insuranos

separate coverage for income protection and survivor
support in the event of serious iliness, injury or death.

To diversify our sales channels in the Bancassurance
channel, we added a fixed annuity with level premi-
ums, as well as other products to the OTC lineup,
and strengthened sales support to stabilize transac-
tion volume. We revised the assumed rate of return
on single premium whole life insurance in fight of
current market interest rates. We are also expanding
aur shops to meet diverse customer needs.

In addition, we are exhaustively reviewing existing
services and application processes while working
through the administrative service reforms to drastically
improve quality from the customer's peint of view.

% Step-by-Step Strategic Improvement Leads to the Meiji Yasuda New Development Plan

January 2006

MOT Project for Creating
a New Corporate Culture

Apiil 2008

Medium-Term Business Plan

MOT Project for Creating
a New Caorporate Culture—Phase I




cluded acquisition agreements with two major Polish
insurers, TU Europa S.A, and TUIR Warta S.A., in
December 2011 and January 2012, respectively.
These agreements were made jointly with German-
based insurer Talanx AG, our capital and business
alliance partner since November 2010. Later, we suc-
cessfully acquired shares of Europa in June 2012,
and this was followed by the acquisition of Warta
shares in July 2012. We are working to get these
overseas affiliates, as well as PT Avrist Assurance
{Indonesia} and Founder Meiji Yasuda Life Insurance
Co., Ltd. (China), on track and expand their businesses.

Progress has been made on our nursing care ser-
vica business, toc. In November 2011, cur online
nursing care information service "“MY Kalgo-no-
Hiroba" portal was opened. Moreover, we acqulired
nursing home operator Sunvenus Tachikawa Company
Limited {(Japan) in March 2012, fully embarking into
the operation of nursing care facllitles,

Rafining sk Managemant Maethods, Shengthening

Canital and Fiosncia! Base

Step by step, we are enhancing the enterprise risk
management structure and adopting sophisticated
risk management., One such step is the introduction
of measures guarding against changes in interest
rates. In addition, we raised ¥50.0 billion to strength-
en our capital base in August 2011.

January 2014

April 2011

GRE.
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Achieve Stable Growth over the Long Term

Status of Management Performance

Targets and Customer Satisfaction
Progress was made in each of our management per-
formance targets. We increased annualized premi-
ums from individual insurance, premiums from group
insurance and corporate value (EEV), Moreover, total
customer satisfactlon percentage (Satisfied and
Somewhat satisfied) rose 4.1 points, to 46.1% in
customer satisfaction surveys.

% Management Performance Targets

Fiscal 2011. Year-to-year Fiscal 2013
tesults  comparison  targets

Individual insurance; ¥1,951 8.8% ¥9,960
Annualized premiums bitlion +8.87 tilion
Group insurance: ¥1,10 o ¥1,050
Premiums bition  +794%  ion
Corporate value (FEV™) ¥§i’|;gl§ +20.9% ¥§iﬁgg

*Values are based on the investment environmant as of fiscal 2010, when
the targets were set,

B Total Customer Satisfaction Ratings from Customer
Satisfaction Surveys

% .
5.0% 5.6%

g Satisfied & Normal : Unsatisfied and

= Somewhat satlsfled 3% Somewhat unsatisfied % No response etc.

Status of the MOT Project—
Phase Il

The president spearheads this project, which entered
phase lll, to enhance customer satisfaction while every-
one is participating as we spread awareness and adopt
a proactive stance toward being a “company that val-
ues its customers” throughout the entire organization.
Suppoerting reconstruction was one way we took
action in fiscal 201 1. To help those devastated by the
Great East Japan Earthquake, we sent children’s books
gathered from across Japan to preschools, elementary
schools and iibraries. Employees in the areas also
received aid-supplies with messages from colleagues
nationwide packed in the “MOT Kizuna Boxes.”

* MOT is an acronym for & Japanese phrase that means “Value the cus-
tomer even more.”
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TOPIC 1

Ernhancing Pre-Brrotmert and &

Lo Improve Gustormar Sadist
Our abiding conviction is that customers should
calmiy enrcll in an insurance policy convinced of
their own decision after due consideration. Through
our consulting activities, we seek toe ensure custom-
ers understand the benefits available through the
social security system, prior to reviewing the various
insurance plans best suited to each customer’s cov-
erage and other requests.

To provide customers with consistent quality and
facilitate frank communication, Meiji Yasuda Life has
established standards for sales personnel. The stan-
dards were most recently formalized in the “Ease of
Mind Service Activities Program" introduced in
2008. To ensure our sales personnel consistently
uphold our ideals, the standards cover essentials
ranging from the number of customer visits to ser-
vice content, and the personnel system reflects
whether the service activities were made in line with
such standards. For example, the system sets forth
that sales personnel shall visit each of their policy-
holders from two to four times annually, help policy-
holders to confirm the content of policies as well as
procedures for claims applications, and provide
other beneficial information to customers.

*An-shin Service Katsudou Seido in Japaness

TOPIC 2
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tures to meet diverse nurs-

With the “graymg” populatlon issues of nursing care
for the elderly are increasingly relevant. Tailored to-
this growing need, Meiji Yasuda Life Group Is offer-
ing information and services through the MY Kajgo-
no-Hiroba, a general nursing care information website
operated by Meiji Yasuda System Technology

Company Limited. Expanded with new content, the
site reopened in April 2012 boasting user-friendly
features to better serve our customers. Our sales
personnel introduce this site when they provide cus-
tomers with information on nursing care. Looking
ahead, we will further endeavor to provide fresh,
usefu] content including information on private
nursing homes.

b m—
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in March 2012, we acqmred 100% ownershlp of the
private nursing home operator Sunvenus Tachikawa
Company Limited. Aiming to fulfiil our social respon-
sibility as a life insurance company supporting a
rapicly aging society, we
are embarking on nursing
care facility operations and
wili establish setrvice struc-

ing needs. Step by step, we
will expand our nursing
service operations.

Sunvenus Tachikawa

TOPIC 3

ik EEETTINE TN Frid L
While we strive to enhance our setvice capabiiities
and profitability to remain strong in the domaestic life
insurance market, which is expected to contract, we
are building the overseas insurance business with
the aim of securing medium and long term growth
and diversifying our business portfolio.

We concluded capital and business alliance
agreements with three overseas insurers in fiscal
2010. We will further strengthen and expand our
ovarseas insurance business centering on emerging
markets (Asia, Central and Eastern Europe, and
South America) and the North American market.

Pobont s Bt
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Focused mainly on the west coast and Hawaii, we
are developing the life insurance business through
Pacific Guardian Life Insurance Company, Limited
(PGL) headquartered in Hawaii. Fiscal 2011 marked
our 35th year of participating in the management of
Pacific Guardian Life. To enlarge earning opportuni-
fies, we will further expand our business.

SARIERIN I
in June 2012, we acquired shares of major Polish
insurer TU Europa S.A., as a part of our joint business
development project with Talanx AG, a well known
German insurer with whom we have a capital and
business alliance. After the cooperative acquisition
agreement was concluded in December 2011, the
tender offer was successfuily made for the shares of
Europa. We also acquired shares of TUIR Warta
S.A., another major :
insurer in Poland in July
2012, Through those
decisive maoves, Meiji
Yasuda Life became the
first Japanese insurer to
enter the Polish insur-
ance market.

Cooperative acquisition agreement of
TU Europa S.A.

¥ Operation Bases and Business Partners Overseas

Talanx
Capital and business allfanca
{Hannover, Germany)

talanx.

© . {Beiing, Ching)
‘Europa :
fwronlaw, Poland)

: Warta
' / {(Warsaw, Poland)

Meid]i Yasuda Asia
Research, lhvestmant,
insurance broking business

" (Horg Keng, China) P
Frankfurt Representative Oﬁice\ :

{Frankfurt, Garmany}

EIRTEeINEs]

It April 2012, our joint veriture in China welcomed
Peking University Founder Group Co., Ltd., the
enterprise group created by Peking University as a
stakeholder. Accordingly, the name changed to
Founder Meijl Yasuda Life Insurance Co., Ltd. We
aim to further the growth of this joint venture working
in tandem with Founder Group and Haier Group, the
iargest general home electronics manufacturer in
China.

In May 2012, we
increased our share-
holdings in PT Avrist
Assurance, an
Indonesian insurance

Seoul Representatwe Oﬂtce L
- {Seoul, South Korea) ;

company with whom
we share a capital and
business alliance. Avrist
is now an equity-meth-
od affiliate of Meiji
Yasuda Life.

Beijing Bepresentative Office

MNeorth™ :
Americg

.

Meiji Yasuda America
.- Research, reinsurance-related business
<onr{Heedcparters: New York, USA,

Branohes: LA, USA)

Slgning ceremony marking the
change in share cwnership (Founder
Melii Yasuda Life insurance Co., Lid}

T

Signing cerermony marking additional
investmant (PT Avrist Assurance)

Meiji Yasuda Realty USA
“Real estale investing business
- {New York, USA)

Pacific Guardian Life

Meiji Yasuda Europe
Financial and economy research business
{London, LK}

Avrist
Capltal and business allance
{Jalarta, Indonssia)

dvris t‘?

* With new alliance partner Founder Group, the company name changed from Halar Meijl Yasuda |Life in April 2012

Life Insyrance businass
{Headguarters: Honolulu, USA,
Branches: L.A,, etc. USA)
Founder Meiji Yasuda Life * Hlzuls.
Capltal end business alllance .k & J
{Shanghai, China) Ui, ek R

) HAREAR

{As of July 31, 2012}



Initiatives ”% :>
the Great Eas

To facilitate reconstruction, we are paying insurance clalms prompt!y and reliably, and prowdlng direct sup-~
port to the devastated areas. We will continuously work to ensure policyholders in these areas receive pay-

ments as well as follow-up support.

Prompt and Reliable Payment

On the day the earthquake struck, we immediatety
established the “Disaster Response Headquarters”
chaired by the president. On March 13, 2011, two
days after the earthquake, we decided and
announced that full payment of disaster death insur-
ance claims would be made with preferential treat-
ment for those in the devastated areas. An advance
team was swiftly dispatched from the head office to
reconstruct operating bases in the affected areas,
facilitating the earty resumption of operations in
order to be responsive to our customers without
further delay.

Through our “Omimai-Houmon (visiting)” activi-
ties, we confirmed the safsty of palicyholders and
supported them with insurance claim applications.
We were able to confirm more than 99.9% of the
611,065 policies held by individual policyholders and
alt of the 4,412 policies held by corporate palicy-
holders in the devastated areas. In addition to these
results, we utilized information provided by the Life
Insurance Association of Japan (the Center for
Searching for Life Insurance Contracts in Disaster
Areas) as well as local
police authorities to
make contact. As of
March 31, 2012, insur-
ance payments made
to these policyholders
amounted to ¥15.6
billion.

“Omimai-Houmon (visiting)” activities

Supportmg the Devastated Areas

Uy Conmanarts” gt Lo

In September 2011 “Fureai Concerts " featurlng
Shigeki Torizuka of the famous pop band "The Wild
Cnes,” were held at six special-needs scheols in
iwate, Miyagi and Fukushima prefectures. These
concerts are scheduled to be held again in the three
devastated prefectures during fiscal 2012,

East Jdapan Heconsirochon Chafy RDvemis

In May 2011, a charity concert was held, featuring
performers including
Shigeki Torizuka,
Proceeds were donated
to the Tokyo YMCA to
help provide for its
activities suppaorting
reconstruction.

sk Dl .
Charity walk events were held from QOctober to
December 2011 at our nationwide bases, with over
30,000 staff, including officers, participating.
Donations were made through the Ashinaga tkuiei-
Kai NPO to support children who were orphared by
the earthquake, particutarly with their schooling and
mental heajth care.

e For Basthgsboe Ol

ther Beoonsteootion Supnost dotivilics

o A ¥1OD milion donatlon

» Health promotijon activities by Meiji Yasuda Life
Foundation of Health and Welfare including
“Magokoro Health Check”

* Food exhibitions featuring products made in the
devastated areas

» Baseball classes with professional players



¥2,702.4 hillion

European Embedded Value (EEV)* is one type of
embedded value (EV) used to show the cotporate
value of life insurance companies. EEV is a market
value based indicator that shows comprehensive
aspects of the profit structure of in-force business
and the current financial situation.

We began disclosing EEV in fiscal 2010 as we
believe EEV provides more useful information to our
customers and other stakeholders under current
trends in the international regulatory framework and
accouniing standards,

£ EEV components

As of the end of fiscal 2011, our EEV was ¥2,702.4
billion, an increase of ¥464.1 billion from a year prior.
The value of in-force business, one of two EEV com-
ponents, decreased by ¥78.3 billion to ¥538.5 bil-
lion, mainly due to a decline in long-term interest
rates. Adjusted net worth rose by ¥542.5 hillion to
¥2,163.8 billion due to an increase in unrealized
gains on securities and internal reserves.

* Meiji Yasuda Lifs adopted EEV as a management performance target

because EEV offers a more advanced and market consistent method of
caloulating EV, and s broadly adopted by European insurance companies,

As of March 31, 2012 and 2011
Billions of Yen)

FY2011 FYZ010 Change
EEV ¥2,702 ¥2,238 ¥464
The valug of IN-foree BUSINESS wr i 538 618 (78)
Adjusted net woerth...... 2,163 1,621 542
Value Of NEW DUSINGSS ..o it s e e 185 134 1
# Variation factors analysis from March 31, 2011 »
(Billions of Yen)
The value of Adjusted
n-force business net worth EEV
EEV as of March 31, 2011 ¥616 ¥1,621 ¥2,238
{1) Value of new business in fiscal 2011 i e s 185 — 185
(2) Expected existing business contribution (risk-free rate) ..., 3 3 6
(3} Expected existing business contribution (in excess of risk-free rate} ..veveicanioncnn, 205 17 223
{4) Transfer from value of in-force business to adjusted net worth 64) 64 o
On in-force business as of March 31, 20171 i, (208} 208 —
On new business value in fiscal 2071 i e 143 (143} —
{5) Non-economic experence VarTaNGCES i s e 19 24 43
{8) Non-economic assUMPLIoN ChANGES 1 e e s ees 97 — 97
SUBTEtal OF (1110 (B) v1iviirire i r e s ea s srsapa b b e renrrns 445 110 556
{7) ECOMOIMIG VAIBNGES 11v1vvririvsevserrerssrsssisrsessimmesesmesssmmmars rereamssebesssbe s brtssbbsssst a1 tnassatsnisusns (542} 377 {(164)
{8) Others {change in effective statUtory 1ax rates, BIC.) . iisismaso . 18 54 72
TOBL 11 resvererseeeesssseesenseseseeeeeeses e ese e eeesessen s e saa e AR s b A bt e e rsnsrnE et sen s e br {78) 542 464
EEV as of March 31, 2012 ... i i asssssss s ssiaes s snes snrss s ims nsss e rass nkmsrsbes 538 2,163 2,702

i Third Party Review

Our EEV is verified by third party review of a specialized actuarial firm: The full verification and issued written

opinion are provided in Japahese on our webisite.



Individual Insurance Marketing
Our key sales channel is the sales personnel chan-
nel where, in fiscal 2011, we moved ahead with
phase || reform of our individual insurance market-
ing. Phase |l buiids on and expands the reform
launched in fiscal 2008.

Te further improve customer satisfaction, we
expanded the list of activities In our “Ease of Mind
Service Activities Program” which standardizes con-
tents of services and the frequency of policyholder
visits. Moreover, we are working to improve our pro-
posal capability by ensuring explanations are made
with appropriate detail concerning the social securi-
1ty system, required coverage amounts and multiple
options available to customers prior to enroliment.

To nurture our sales personnet, we reinforced our
in-house training and examination programs which
verify the knowledge, skills and manners which are
required of sales personnel. We also improved our
system to nurture sales personnel during the first
five years by introducing consulting training and an
examination to assess sales capability with main
products, We are providing additional categories
and levels of training opportunities that more pre-
cisely correspond 1o the capabilities of our sales
personnei. In addition, we are strengthening our
development system with the establishment of the
“Practical Sales Research & Development Office”
which aims 1o improve productivity.

To improve the effectiveness of our sales network
and better adapt ii to the cusrrent market, we restruc-
tured our regicnal offices, reducing the number from
81 to 76 in April 2011. We also expanded our sales
organization that specializes in marketing targeting
employees at companies, associations and other
organizations, primarily in the metropolitan Tokyo area,

Looking at cur insurance products, we released
four new riders including the “Whoie Life Annuity
Rider with Disability Income Benefit” in October
2011, These riders provide separate coverage for
income protection and survivar support. Previously
these were combined. In conjunction with our main
product “Life Account L.A.," the new riders enable
more flexible product planning to fit the unique
coverage requirements of each customer.

These efforts resulted in a second consecutive
annual increase of premium income in-the sales per-
sonnel channel, indicating the steady progress being
made through phase Il reform of our individual insur-
ance marketing.

General Agent Marketing
For OTC sales at banks and cther financial institu-
tions, we provided detailed sales support for each
institution, and promoted sales of single premium
whole life insurance which meets the need for life-
time coverage, stable wealth building and inheritance
pianning. To meet the diverse needs of our custom-
ers, we also provide products with a single premium
fixed-amount and variable annuity as well as prod-
ucts with a level premium fixed-amecunt annuity.
With an eye on changes in market interest rates,
we revised guaranteed minimum assumed with-
drawal rates of two of our single premium whole life
insurance products: the “Kantan sustainable growth
plus / 3 Zou-Hou-Shi" in April 2011 and the
“Everybody” in December 2011, In addition, we are
expanding our agency network of corporate agen-
cies and tax accountant agencies, In April 2011, we
initiated sales of our life insurance products through
agencies which are subsidiaties of Tokio Marine &
Nichido Fire Insurance Co., Lid.



Group Insurance Marketing

Aiming to achieve a greater number of new policy-
holders by focusing on government offices, we
increased the number of consulting staff. In Aprit
2011, we improved the head office support structure
to strengthen group pension propoesal capabilities
for large institutions. We virtually completed the

transition of tax-qualified retirement pension plans,
which were terminated on March 31, 20%2, to ajter-
native pension plans. In other areas, we are working
to establish a sales service system in collaboration
with our individual insurance marketing organization,
{0 better serve the wide range of needs in the "seniors”
market, with primary focus on the needs of retirees.

# Five-Year Results for Main Businesses
‘Years ended March 31
Miliions of Yen

Hems FY2011 FY2010 FyY2008 Fy2008 FY2007

Total ordinary revenue ..o s ¥ 6,081,039 ¥ 4795406 ¥ 4,165,183 ¥ 3,784,791 ¥ 3,551,816

Ordinary INCOME vuvvrerei e e resess 371,772 235,022 178,577 111,448 189,893

Base Profit .. 370,982 310,544 291,478 329,341 415,868

Surplus for the pericd....ccmm e, 172,007 139,754 143,470 122,269 163,182

Total amount of foundation funds {Note 1) ..., 520,000 470,000 410,000 410,000 410,000

Total 88818 . i 29,664,157 27,065,316 25,012,490 23,803,468 25,233,431
Assets in separate accoUNtS......ceivcieninnnnnn. 712,519 694,105 586,363 522,696 713,742

PONCY fESEIVES wrvrveiiinrirrernsinrosissmscsss st seseses 26,469,306 23,767,432 22,236,124 21,313,343 21,670,167

LOBNS o1 1rvis irereersssrrmssssiarerrre s s e s b 4,967,486 5,082,632 5,477,264 5,896,704 6,251,388

SOCUMHES 1 1verersresrsnes it snsss s 22,222,184 19,434,702 17,087,741 15,049,440 16,539,722

Solvency-margin ratio (Note 2}... 7498.6% 1,156.8% 1,187.5% 1,008.7% 1,314.1%

(663.6%)

Life insurance in force (Note 3}, 210,721,747 210,485,950 214,991,461 224,140,300 234,434,970
individual fife iINSUraNce ... 88,851,239 92,383,785 97,485,868 105,953,065 115,629,745
Individual anNUILES v oriiiermm e 12,702,634 12,082,476 11,680,075 11,268,235 11,202,269
Group life INSUFANEB.....cciri e 109,167,874 106,019,687 105,815,528 106,929,000 107,602,965

Group pensions in force (Note 4) ... 6,512,315 6,455,066 6,456,604 6,380,688 6,563,311

Spread (Billions of Yen).............. J T 19.2 (1.0} (58.0) (68.8) (56.7)

Netes: 1. Accumulated redeemed foundation funds are Incluged.

2, In accordance with Cablnet Office Ordihance No, 23, 2010, and the Financial Services Agency Notlfication No., 48, 2010, a partial revision was made

in the methed of determining the total amount of net assets and reserves and total risk (stricter rules for inclusien In solvency margin requiremsnt,
stricter rules and finer details for cajculating risk, ete.} used in calculating the soivency margin ratic, The new method was adopted for the presenta-
tion of fiscal 2017 figures, The flgures for fiscal 2007 o 2010 were calculated with the former method, To facilltate comparison, we afso provide a
pro forma result for flscal 2010, This figure appears in parentheses and represents the solvency-margin ratio that would have resulted If the revision

had been adopted cn March 31, 2011,

3. Life Insuranca in force represents the sum total of individual life Tnsurance, individual annuities and group life insurance In force,
4, Group pensiohs in force represents the sum total of policy reserves for group pensions.
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Underwriting, Policyholder
Services, and Claim Payments

Qur priority in allocating management resources
remained centered on our core insurance company
function for underwriting, policyholder services, and
claim payments. We continuously improved our poli-
cyholder setvices operations and carried out IT sys-
tem development aimed at increasing the
sophistication of our claim payment system 1o
enhance the quality of service.

Based on the operational improvement plan sub-
mitted to the Financial Services Agency (FSA} in
August 2008, we carry out regular examinations on
the effectiveness of the steps to prevent recurrence
of inappropriate non-payments, and where neces-
sary, make revisions and improvements of our claim
payment system.

Recognizing the sufficiency of the measures we
have taken, the FSA relieved the mandatory obliga-
tion to file status reports on the implementation of
the operational improvement plan in December 2011.

Asset Management

We continued to employ the surplus management
type of asset liability management (ALM) in our asset
management operatiocns. Ameong the measures
implemented, we increased asset duration (the
weighted-average time until repayment) through pur-
chases of longer-term bonds, particularly super long-
term bonds. We also endeavored to decrease
interest-rate risk with comprehensive hedging of lia-
bilities through interest-rate swaps.

We steadily disposed of our holdings of Japanese
equities and real estate to reduce our exposure to
price fiuctuation risk. With an eye on foreign
exchange rate levels and the gap between domestic
and overseas interest rates, we sought to increase
profitability by increasing our holdings of foreign cur-
tency denominated bonds as well as investing in
bonds issued by foreign companies through invest-
ment funds,

Improving Customer Services

in the individual insurance field, we are conducting
an exhaustive review of our services and the appli-
cation process from the customer’s point of view as
we strive to improve these services. We have
already taken some decisive steps through adminis-
trative service reforms. Specifically, we have mini-
mized the customer’s warkload in renewing existing
policies by preparing detailed documents that only
require the customer’s seal and signature. As a
result of our review, we also simplified the insurance
claim application process by revising documents to
be submitted in such processes.

We also provide custotners with supplemental
documents for each policy in which they desire to
enroll. Providing full details, these supplements
explain the cases that we will not be able to under-
write and the cases which will require special condi-
tions. We also revised the documents issued to
policyholders upon completion of claims payment.

By utilizing information and communication tech-
nology {ICT), we are also converting business forms
to digital format to enhance usability in group insur-
ance marketing.

Note: Surplus management type of ALM is a risk management technique
that defines a surplus as the difference between the assessed eco-
nomic value of assets and liahilities, and aims to control fluctuation
risk for the surplus using asset liability management.



International Insurance Services
Qur international insurance business centers on three core areas: international insurance, international
insurance networks and international reinsurance with overseas insurance companies.

Tl Dladied Siates

In 1976, we became the first Japanese company to
anter the U.S. life insurance market. Cur wholly-
owned subsidiary, Pacific Guardian Life Insurance
Company, Limited (PGL), is the largest life insurer
domiciled in Hawaii and provides life insurance for
communities, mainly in Hawaii and the west coast.
Melji Yasuda America Incorporated offers insurance
services for the products of assaociated insurers to
Japanese affiliates in the United States, where it has
offices in New York and Los Angeles.

Euvrpe

fn 2012, we became the first Japanese insurer to
expand into Poland, acquiting two major Polish
insurers: TU Europa S.A. in June and TUIR Warta S.A.
in July. These acquisitions were undertaken jointly
with German-based insurer Talanx AG, our capital
and business alliance partner since November 2010,
We aim to further penetrate growth markets as we
strive to help these affiliates succeed,

Meiji Yasuda Europe Limited in London and our
Frankfurt representative office provide accurate mar-
ket intslligence, contributing to the management of
Meiji Yasuda Life.

Hhii

In China, our investment in Haier Meiji Yasuda Life
Insurance Co., Ltd. began as a joint venture with
Maier Group in December 2010. In April 2012, we
walcomed Peking University Founder Group Co., Lid.,
the enterprise group created by Peking University, as
a new shareholder. Accordingly, Haier Meiji Yasuda
Life changed its name to Founder Meiji Yasuda Life
Insurance Co., Ltd.

In November 2010, we found a capital and busi-
ness alliance with an Indonesian life insurance com-
pany, PT Avrist Assurance. [n May 2012, we
increased cur share-holdings in Avrist, which
became an equity-method affiliate, We will expand
husinesses through our Asian affiliates by dispatch-
ing our persornel and providing support. We also
seek to absorb management know-how of the
regions, nurturing human resources familiar with
Agian insurance business, to sstablish a sound
operating foundation in Asia.

Hong Kong-based Meiji Yasuda Asia Limited, an
insurance broker in China (Hong Kong), also works
in cooperation with local insurers and controls the
management of Mandatory Provident Funds (MPFs).
Representative offices in Seoul and Beijing further
strengthen operations throughout the Asian market,

frivernations! nsuranos Nebworks

To meet the group insurance and annuity heeds of
the overseas branches and subsidiaries of multina-
tional corporations, Meiji Yasuda Life has joined two
internaticnal fife insurance company networks: All
Net, administered by the Allianz Group, and the
Swiss Life Network, run by Swiss Life. Through
cooperation with members of these networks, we
provide insurance services for foreigh-owneg mulii-
national corporations.

fitersatona! Belnsurance Business

We entered the international reinsurance field in
1981, Since then, we have assumed the reinsurance
of tife, accident and health insurance policies from
major foreign insurance companies around the world.
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Risk Management Structure
—Basic Policy and Risk Management Structure

Basi
anl Pides

Meiji Yasuda Life recognizes the importance of
ensuring sound management and faithfully fulfilling
contractual cbligations over the long term to achiev-
ing #s goal of being a “Company That Values Its
Customers,” Accordingly, wea view risk management
as one of the most ctucial elements of business
management. To guide our efforts, our Board of
Directors, Management Council and various risk-
management-related committees set risk manage-~
ment policies and rules.

Fecognilion, Bk Mernagemsnt Policiss

lisk Managemeni Siruciure o

The department in charge of overall risk manage-
ment {the Risk Management Contrcl Department)
develops and promotes the overall risk management
system, integrating our risk management structure.
it monitors and manages risk management at each
of the individual departments in charge of risk con-
trof and provides them with expert advice.

Aiming to ensure regular monitoring and appropri-
ate control of various risks, we have also established
the Risk Management Committee, which advises the
Management Council and works to advance our risk
management structure.

To enhance the effectiveness of our risk manage-
ment, the Auditing Department, Audit Committee
and the External Auditor inspect our risk manage-
ment structure, verifying such aspects as appropri-
ateness and efficacy of risk management functions
and the risk management system,

Mapsgsimaent Siruciues for Bnderprizse Hisk andg

Category-Speciiic Risk

As for enterprise risk, we aim to perceive and manage
various risks arising in our operations in a comprehen-
sive and integrated manner. Individual risks are identi-
fied, categorized, aggregated and examined on a

quantitative or qualitative basis. Thay are addressed in

the manner hest suited to the characteristics of the risk,
with resulits reported regularly to the Risk Management
Committee and other risk management bodies.

Anticipating changes in our business environment
and regulatory trends, we are examining and intro-
ducing more precise and sophisticated risk calcula-
tion methods and a risk-measurement based capital
allocation system, thereby progressively enhancing
the enterprise risk management system.

As for category-specific risk, the department in
charge of overall risk management (the Risk
Management Control Department), the body placed
on the top of three layers of risk management
departments, oversess and supervises each of the
individual departments in charge of risk controt to
ensure that such risk is appropriately controlled. The
individual departments in charge of risk control sug-
gest measures for improvement and provide special-
ized advice to the departments in charge of risk
management threugh monitoring and analysis of risk
management conditions in these departments. The
departments in charge of risk management are
respensible for identifying potential risks for the
business unit or category they supervise and devel-
oping appropriate risk management systerns. The
Risk Management Sub-Committees, placed under
the Risk Management Committee, conduct special-
ized risk managernent respanding to the character-
istics of each category of risk.

sk management, our
structure manages business unit-specific risk.
While the department in charge of overall risk
management (the Risk Management Conirol
Department) oversees overall business unit-specific
risk management, risk management managers and
staff are appointed in each business unit of cur head
office departments, group insurance marketing
departments and regional offices to check and
confirm the status of operational risk management,
consider ways to mitigate risks, prevent potential
risk, and to avoid recurrences of past problems.



Especially, each head office department formulates
a risk management action plan upan recognition of
-the fundamental risks involved. These departments
document every business processes, comprehen-
stvely identify risks related to operations, develop
measures against the risks, implement systems for
such measures, and carefully examine the magnitude
of unaddressed risk. Moreover, the risk management
status of the most critical operations is continuously
monitored by these departments.

Elreny
Although the Value at Risk (VaR) method is used to
measure the maximum foreseeable loss due to

# Overview of the Risk Management Structure

N o Develop and promote the overall
. 1'risk management systam, pro- -
T yide expert advice, elo. to the
: dapartments In cha g af rlsk
ontro| :

Interhal ...
_-Audits
CH(Auditing -
Department)

.-+ ‘Monltor and analyze risk man- "
‘| ;  agement conditions of the .~

departments In charge of risk ©
:‘management, suggest improve- -
:.'ment measures and offer aavice,
+: elc. to the departments . .

Promote risk management and
development of risk management
7. structure for thelr respective

©-++ - businesses, Implement measures -
B ‘lor |mpr0vament etc :

e '_:; Enterprise fisk * % i

: -_Unda:rwriting rlsk i

e Operational risk . ©

."* Reputational risk
" '» Affillated company risk

enterprise risk, stress tests are regularly performed
to simulate conditions that exceed normal forecasts
and cannot be assessed with Value at Risk. These
stress tests extend to events such as drastic eco-
nomic deterioration and major disasters including
earthquake, Through stress tests, we multifaterally
analyze such factors as assumed impact on assets
and liabilities and level of increase in insurance pay-
ments. Test results are regularly reported to the Risk
Management Committee, Management Council and
Board of Directors. The results are utilized to dis-
cuss management strategles and measures for
strengthening the financial foundation,

S _::".Bbard'éf Dlrec.io_r_'s'
Management QoLinc_il_(Pl_’é's_id'ent) Lo
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* Liguidity risk Sub- cornmlttee
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Pursuing Thorough Compliance

As a “Company That Values lts 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.

Frpaiien 5’” st ¥ Ml
Our “Code of Conduct” defines our basic compli-
ance policies and standards as well as behavioral
and action rules for all officers and employees. At
Meiji Yasuda Life, we define compliance as “acting
with fairness and integrity in the course of duties
toward achieverment of management policies as well
as individual activities, complying with laws and in-
house rules, and exercising common sense” and
oblige all officers and employees te practice it

“Meiji Yasuda Sales and Service Policy,” which is
catried by our sales personnel at all times, stresses
respect for customers threughout operations. It was
revised in April 2012 to further proiect the interests
of our customers, putting emphasis on operations
based upon their viewpeints. The revision sets forth
policies including providing customers with broader
information, detailing consulting services to propose
products best suited to customer needs, written
confirmation of custormner needs with a “Letter of
intent” and, especially for the elderty, detailed prod-
uct explanations. The policles also ¢ai for the
enrichment of after-sales service, with timely, appro-
priate informatian provision regarding the substance
of policies and prompt response to applications for
insurance claims and benefits.

Moreover, all officers and employees act In accor-
dance with what we call “Our Pledge,” which is
designed to encourage our awareness of these policies
at a more personal ieval and ensure it becomes thor-
oughly embedded in our corporate culture,

In addition, the “Compliance Manual” is updated
annually. This reference manual covers business
matters necessary for compliance in daily opera-
tions, and all officers and employees refer to it regu-
larty to achieve thorough compliance.

rarm fauicle

Cornutianoe LR R

We draw up an action plan to gu|de our compl:ance
efforts annuaily. For fiscal 2012, this “Compliance
Program” sets forth the basic policies of programs
including the use of autonomous Pian, Do, Check &
Act (PDCA) cycles in each husiness section,
enhancement of self-cleansing capabilities, diversifi-
cation of channels and development of the compli-
ance promotion structure which meets the requests
of society and identifies changes in operating cir-
cumstances. We are implementing these programs
at all levels ([company-wide, head office, regional
offices, and group marketing departmants), with
activities and results reported to and discussed with
the Management Council and the Board of Directors
through the Compliance Promotion Adviscry Council
and other bodies.



Cepinnae Promotion Shuciure

The Gompliance Control Department is in charge of

promoting compliance on a multilateral basis

throughout the Company, including subsidiaries and
affiliates. The Department:

1. Integrates management of compliance-related
informatior: and investigates and responds to
individual cases relating to compliance

2. ldentifies improprieties and deals with issues

3. Runs compliance training courses for officers and
employees oh a regular basis
The Compliance Control Department promotes

compliance in these areas in cooperation with com-

pliance managers and team jeaders 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 con-
trol at regional offices and in group marketing
departments are concurrently assigned to the

Compliance Control Department to strengthen the

function of checks-and-balances.

If fraudulent behavior occurs, It is reported to the
Compliance Contral Department through the com-
pliance managers and team leaders of the depart-
ments in question. We also have a “Compliance
Hotline,” a “Corparate Ethics Hotline,” and a
“*Human Rights Hotline™ to enable people discover-
ing such behavior to report it directly. '

To pursue Group compliance on a comprehensive
basis, we have the “Compliance Promotion
Committee” which plans and develops compliance
systems throughout the Melji Yasuda Life Group.

Moreover, we have the "Compliance Prometion
Advisory Council,” which is made up of a majority of
external members. It was set up to build a more
transparent, more effective compliance regime by
reflecting the opinions of external expsrts and
strengthening the operational oversight function
from a third party perspective. Acting as an advisory
body to the Management Council, the council dis-
cusses basic policies, important regulatory revisions
and the state of progress in compliance initiatives
concerning compliance promotion.



Social Contribution Activities
Supporting the sound upbringing of children is an essential area of our Corporate Social Responsibility
{CSR) and social contribution activities, which are conducted on a nationwide basis. To commemorate the
fifth year of our nationwide CSR activities in fiscal 2012, we promoted the “Kodomo-no Ashita Quen (Support
the Future of Children) Project.” We will pursue further contribution to society through these activities.

: by of Ghiledren
Leoscal Sataiy Map Maldog o
As an extension of regional contribution activities to
protect the lives and safety of children, we have
been holding local safety map making classes from
2008. At these classes, [l b i
children learn how to
avoid dangerous places
through lectures, field-
work and map making
with their parents.

s

Local safety map making class

Prasenting Yellow Patches o o
To protect new primary school children from traffic
accidents, we present children with Yellow Patches.
We have presented these
patches to 58,860,000 chil-
dren since 1965, This activity
is conducted in tandem with
Mizuho Financial Group,
Sompo Japan Insurance and
Dai-ichi Life Insurance.

The Yellow Patch

From 1984, we have been sponsoring the Fureai
Concerts featuring Shigeki Torizuka of the famous
pop group “The Wild Ones,” to give children with
disabilities a chance to interact with live music. The
concerts were held at 121 special-needs schools
around Japan over the past 28 years, funded by
contributions from our officers and employees,

esthetic sense by pro-
viding them with opporiunities to become more
familiar with music, we are sponsoring “Love &
Peace Charity Concert” performed by the famous
composer Shigeaki Saegusa across Japan as well
as “Classes in Playing Music of the ‘Future’” at ele-
mentary schools and junior high schools,

Charitable donations collected at each venue are

donated to NPOs that are working in the fields of
education and environment conservatior throughout
Japan.
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Financial Section

Non-Consolidated Balance Sheet
Meiji Yasuda Life Insurance Company

As of March 31, 2012 and 2011

Millions of Yen

Midlions of
U.S. Dollars’

FY2011

FY2010

FY2011

ASSETS
Cash and deposits:
L1 T OO OO P PP PPV TP
DIBPOSIES 1vevvrreses i nr e e e e SR T
Lo 1o 4 = OO P VPP PR PR T P PP TP P VO PPN

Monetary claims bought

Securities:
Domestic bonds:
GOVEITIMENT DOMES 1iiiiiisii e e cpee et a bbb s e et
MLNIGIPE] BONTS ¢ irireiie i s b
Corporate bonds ...
DI OMMB ST SEOCKS 11ttt iirireiereeaarterisnrcccaraesrasss 1h s b e rabarst st o4 s oA r b o r et 1A e s e abe e e e s ae e an s aam cmen e R bR n S e bn s
FOreign SECUITHIOS. ..t ieensc it iesm s b L e

O Y= o U T 1= Y- PO P ST T PP PP PP PPPP PP PP PPPPPPPPPPRPRY

Loans:
POlICY 0BG 1 etvereereemrmsessemies et s bR bR A bSO R R LR
Financial lcans

Tangible fixed assets:
[IE=T 4 [ TP P PSP TP PSP PP PP PSPPI
Buildings wvvvvvveeiiennss

CoNnStrUCION N PIOGIBSS 1ocviii ettt sttt e reee s et et
Other tangible fixed 8SSEtS ..

Intangible fixed assets:
LT TR T T U PP PP PPN

Other intangible fIXed SSEIS v s s T

Agency accounts receivable ..
Reinsuranca accounts FeCBIVADIE (i i iirssrss i err s e

Other assets:
ACCOUNTS TECBIVADIE ...t s e
Prepaid 8XPaNSES ... e s s
Ft ot oL W =Te I g oTaTa = U UU OO PP PP TS RPIN
Security deposits and rental deposits ...
Deposits on financial fULeS ... i

Margins on financial futures.......

Derivative financial iNStruments ... e e s e e
SUSPENISE PAYIMEMTS +oeevisirriieiriiie i s abe e bata T sar 000 st
Miscelianeous assets...

Defarted TaX ASSEES 11ttt s et e
Customers' liabitities for acceptances and gUArantaes ...
Reserves for possible 08N J0S565 ... e e e s

¥ 595
207,906
307,000
269,101

12,689,933
1,001,707
1,547,535
2,786,580
3,802,375

304,052

332,203
4,635,283

626,068
340,865
1,071
3,861

33,182
18,516

1,059

286,856
5176
84,198
7,994
1,045
18
7,931
25,053
89,204
144,120
24,315
(10,661)

¥ 578
203,245
233,000
277,381

10,043,067
1,214,013
1,414,021
2,924,817
3,698,124

242,668

248,219
4,734,412

63%,209
332,588
27,240
3,495

35,646
18,619

1,079

250,537
3,483
73,187
8,124
554

57
1,702
7.874
86,583
331,472
22,000
(16,665)

L 7.2
2,529.5
3,735.2
3,274.1

154,397.5
13,282.7
18,828.7
33,904.1
46,263.2

3,690.3

4,041.8
56,397.1

7,617.3
4,147.2
13.0
46.9

403.7
225.2

0.0
12.8

3,490.1
62.9
1,024.4
97.2
12,7
0.2
96.4
304.8
1,085.3
1,753.4
295.8
{(120.7)

TOTAL ASSETS

¥29,664,157

¥27,065,316

$360,921.7




Miliions of Yen

Millions of
U.5, Dollars®

FY2011

FY2010

FY201

LIABILITIES AND NET ASSETS
L iabilities
Policy reserves and others:
Reserves for cutstanding Claims .. erenresrmesies e ressnie st siessiemmsese e iseervenen. § 114,062
PolicY resarves.....oimicniin 26,469,306
Reserves for policyholder dividends.......c i i rvrvinai e 296,253
Agency accoUNtS PAYADIE .. —
Reinsurance aCCOUNES PAVADIE ... s e s n s et b 972
Other liabilities:
Deposits received on bond 18ndING ... s s 368,081
Loans payable .. 100,000
Corporate income taxes payable and others 24,783
AGCOUNES PAYABIB 1vvvvvviir v vrere syt e b R b 86,711
UNPAIT BXPDBNSES 1reriiriiriie i i s s sasrbn e sa s e s et o rb e s L1 I a e ab s ebbobd 4 sb p st bbebbeE 34,243
Unearned iNCOME .o 2,442
Empioyees' and agents savings deposns 23,835
Deposits received for guarantee 31,343
Margins on fINENCIAl FUIUFES....c i e e s esen e s aer s et enranens 33
Darivative financial INSTIUMENLS (v e cssrissssses s sirsrsaseris s sessnssstsss sponsssssnss s 17,260
Asset retirement obligations..... 3,421
SUSPENSE MBOBIPES 1 i e e b s e srs e s re Lo r s enmnares 15,487
Miscelianeous Ilablhties 2,360
Accrued retiremeant benefits for dlrectors and executive ofﬂcers 545
Reserves for contingent IAbIHIes.,......iwe s s 3,115
Reserves for price fluctuations.......cecinnnne 251,044
Deferred tax liabilities on revaluation of |and ... o e 88,539
Acceptances and QUAraNTEOS. . . e T s 24,315

¥ 163,710
23,767,432
318,003

0

1,240

665,809
100,000
11,386
255,597
33,818
8,277
22,9189
32,100
g7
21,049
3,372
11,195
780

650
3,592
242,414
114,364
22,000

$ 13877
322,050.2
3,604.4

1.8

4,478.4
1,216.6
301.5
1,055.0
416.6
29.7
281.2
381.3
0.4
210.0
46
188.4
28.7
6.6
37.8
3,054.4
1,077.2
2958

TOTAL LIABILITIES .o s innssssensiss s sassssssbstians st ianavesvasns st innsnsnsns 08,209

25,787,812

340,166.1

Net Assets
Foundation funds .. 110,000
Accumuiated redeemed foundat\on funds 410,000
REVEIUELION FESETVES oiiiieiiiss st it s s sas s msen s r0 s b s 60004 s b r e a0 4844 40s 1229 s amn s ey s bnnnnnpaaes 452
Surplus retained:
Reserves for 1088 COMPEANSALION i e e ae s esass e semsia s aes 7,984
Other surplus retained:
Reserves for redemption of foundation funds....c...comimimos 15,000
Accumuiated fund for price fIUCTUALIONS .. e 29,764
Social welfare project Promotion MESEIVES ... st e 48
Operating base reinfbrcemant TOSOIVES 1 tivriivtns st rasvasscastsnssnssin s snsssssss s s s e bbb aars 11 ine 17,000
Ressrves for reduction entry of real estate 20,791
SPECIA] FOSBIVES 1ravviiatisssress s ver e saese s b 4 £ E et ERE R LA 2,000
OBPIY TBEEIVES 1 otreasiiteiivrrraasee s srersnarss s prs e s b s e s hre st e eae b b eb e A bR b B AR AL T s b AR e e e b e e e a5
Unappropriated surplus for the period,. 174,424
Total foundation funds and OTNES. ... e 787,550
Unrealized galns on availabla-for-sale SecuUrities ... s e, 824,775
Deferred hedge gains (JOSSES) v i (1,524)
Revaluation reserves for Jand .o o R 95,096
Total vaiuation and translation adjustments and others... 918,347

60,000
410,000
452

7,628

29,764
a8
6,000
21,056
2,000
85
145,785
682,818
527,074
(5,213)
72,823
594,684

1,338.3
4,988.4
54

97.1

182.5
362.1
0.5
206.,8
2629
24.3
1.0
2,122,2
9,582.0
10,034.9
{18.5)
1,157.0
11,173.4

TOTAL NET ASSETS ., 1,705,897

1,277,503

20,755.5

TOTAL LIABILITIES & NET ASSETS ST PO PPV U PR PP PVRPITPITORIE - - M KoY 4

¥27,085,316

$360,921.7

* Figuras in U.S. dollars, shown for reference only, are converted using the rate of ¥82,19 to US$1.00 prevailing on March 30, 2012,
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Non-Consolidated Statement of Operations and Surplus
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2012 and 2011

Millions of Yen

Millions of
U.8. Dollars”

FY2011 FY2010 FY2011
ORDINARY REVENUE
Premlum income and reinsurance refunds:
PIEIMIUM HGOIMIE cutesesvesenrssesssssessessnetas st cisasasesasssessssmnssensansss s RsLibsbess st snssbssie e bbb et abbaberatereras ¥5,183,163 ¥3,943,298 $63,063.1
REfUNAS ON FBINBUMANCE ccviviii s veiisssirs s sersassree s serrensaa s s s s e s s rs b e s s bbb bbbdn ST s b s s e e R r e n e a0 911 1,341 1.0
Investment income and gain:
Interest and dividends:
Interest on deposits.... e " a0 148 1.0
Interest and dividends on securities ..o e " 432,778 387,706 5,265.5
nterest On l0ANS.. e " 103,015 105,381 1,253.3
Rental INCOME e insssiarin " 31,813 34,089 387.0
Other interest aNd QIVIBERTS v et e e pmare e s 9,326 8,695 1134
Gains on MoNay-Neld-iNrtrUSt. s 0 2 0.0
Gaing 0N SECUNMHES SOIU.. i s reeeeos s et 15,357 74,018 186.8
GAaiNs 0N SECUNEIES FBUBEIMIBU 111 i et earmer e st baw s s m e S i s 4 e eeme e anenan s 000 21 L 0.2
Income for derivative financial INSUMENtS i 72,353 65,656 880.3
Reversal of reserves for possible 10an I0SSBS.....co i s 5,305 — 64.5
Other investment income.. " 3,354 16 40.8
Gains on separate account assets INMVBSEMBNTL s resre e b e 21,926 — 266.7
Other ordinary revenue:
Annuity supplementary contract DremiUMS. ... s e 18,841 18,520 2292
Benefits left to accumulate at interast ... 131,636 146,655 1,601.6
Reversal of reserves for cutstanding ClaiMms ., 39,647 — 4823
Reversal of accrued pension and Severante COSIS i 4,498 3,289 54.7
Miscellaneous income .. ettt eeaa—eeeaneeesimeieAakEeeibereeeE e e e LI E b et Ras s e eana et 6,998 6,585 85.1
TOTAL ORDINARY REVENUE ........................................................... 6,081,039 4,795,408 73,987.5
ORDINARY EXPENSES
Insurance benefits paid and others:
CHAIMIS PAIH 1o vivves s ver e s s srs s e e b e b o b s R R TSR e R s 699,453 708,777 8,510.1
ANAUIIES DBIE . eiieeiiieii e e b 481,112 446,640 5,853.6
Benafits on PONCIES DAIT. . ver e i s 466,427 492,474 5,674.9
Surrender Benefits PAIT ..t 447,392 462,020 5,443.3
Other refunds paid... 178,789 91,973 2,1753
Reinsurance premlums 4,518 3,330 54.9
Provision for policy reserves and others
Provision for reserves for outstanding ClaimS. ... i ressresene e — 24,189 —
Provision for POlCY FBSBIVES . s e s b e bam s s 2,701,874 1,531,307 32,873.5
Interest on dividend FESEIVES .. i rrss e e ee s saess ke s a e b s srab s nsasnas e are 546 799 6.6
Investment expenses and losses:
Interest paid... 3,198 3,297 38.9
Losses on tradlng secuntles 0 — 0.0
L0S5C5 0N SECUMHIES SOIT covurerrrrs i e s s 66,945 130,164 8145
Losses 0N SecuUrities appraiSed .. e s e s 18,428 21,292 224.2
Losses 0N Securities FEdeBMEa ... i e st resreet s e s e 2,072 2,451 252
|.osses 0n fOreign @XCHANGE . e e s saeaas bbb 447 580 5.4
Provision for reservas for possible [0an 10SS85 .. — 532 —
Depraciation on real estate for rent ... 10,139 10,431 123.3
Other INVESEMENT BXPENSES civviieiirm it . 9,357 10,428 113.8
| osses on separate account assets investment . — 9,875 —
OPEratifh EXDENBES cuvrveeiir ittt s bbb e RS e LR £ e 399,746 375,541 4,863.6
Other ordinary expenses:
Payments of benefits left to accumulate at interest ....ve 160,622 179,035 1,954.2
== T O P U VTIPSR TTPPRTOO 31,818 26,574 3871
P EC AtION cte et e 21,531 22,770 261.9
Yot oL e T e o= SRR OO e P R VOV VYUYV FOVO OO PP PP CePPTPYOLUT YOI 4,844 4,838 58.9
TOTAL ORDINARY EXPENSES ...t ssisissiarnsnesresssenss s $0, 109,267 ¥4,560,384 $69,464.2




Millions of

Millions of Yen U.5. Dollars®
FY2011 FY2010 FY2011
QBRDINARY INGOME L1 01siassestrs toans s saamsss s s o s am00s 1500000 s8s00808 0481000090008 £00 500008 i70 004380 R e s R a0AvbEr Y ¥ 371,772 ¥ 235022 $ 4,523.3
Extraordinary profits:
Gains oh disposals of fixed aSSetS i 950 1,588 115
Extraordinary losses:
Losses on disposals of fiXed B85S .. 11,412 14,415 138.8
IMPairMent I0SSES.. i imsmsersiseaerro s 24,527 9,322 298.4
Provision for reserves for contingent liabilities .. 1 670 0.0
Provision for reserves for price flUCTUations ..., 8,629 57,433 104.9
Losses on reduction of real @state..... i e 474 — 5.7
Donaticns for social welfars project PromMotion. o e 553 552 6.7
[T e (s o o I =T Lot < O SO PO PP P PP TPEERTTT PP 678 2,119 8.2
NET SURPLUS BEFORE TAXES ..o ttitiamtrrirismasssssisn e on i sosssssssmsssssassessiianies (11sssarirssens 326,446 ' 162,098 3,971.8
(R te =R = G T oy 1 o OO OO PPPPI 37,632 19,627 456.6
Income taxes — deferred...,. eeeereesereneseseeses e sens st eer ey 116,905 (7,285) 1,422.3
NET SURPLUS FOR THE PERIOD ...ucvuistecssrssssssiesiserissssorsssiessessessssssssssssagsosssazisssssss sazsscees ¥ 172,007 ¥ 139,754 $ 2,092.7

* Figures in U.S. dollars, shown Tor referance only, are converted using the rate of ¥82.19 to US$1.00 prevailing on March 30, 2012,

Non-Consolidated Appropriation of Surplus

Meiji Yasuda Life Insurance Company

For the years ended March 81, 2012 and 2011
Millions of

Milliens of Yen L5, Dollars”
FY2011 FY2010 FY2014
Unappropriated surpius for the period ... e et F174424 ¥145,785 $2,422.2
Reversal of voluntary resarves:

Reversal of reserves for reduction entry of real estate ...veiienins 518 466 6.3
TOTAL UNAPPROFRIATED SURPLUS Lo irererescsrens s e reden e bies s masss s iasssseriss s sneseis 174,942 146,252 2,128.5
Provision for reserves for policyholder dividends ... 133,466 118,365 1,623.8
Net surplus for the pericd:

Reserves for 1088 COMPERSELION .. i i s s sy 405 368 49

interest on fouNdation fFUNAS . 1,316 774 16.0

Veluntary reserves:

Reserves for redemption of foundation funds 25,000 18,000 304.1
Social welfare project Promotion FESEIVES . i e et 553 553 6.7
Operating base rainforcamant rBSEIVES . i e 11,000 11,000 133.8
Reserves for reduction entry of real estate ........oeins 3,201 201 38.9

* Figures In U.S. doliars, shown far reference only, are converted using the rate of ¥82.19 to US$1.00 prevalling on March 30, 2012,
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Non-Consolidated Statement of Changes in Net Assets
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2012 and 2011

Miltions of Yen

Millions of
U.S. Dollars”

FY2011 Fy2e1G FY2011
Foundation funds and others
Foundation funds
Beginming BalanCea . s ssssseseammrsmrrre e ¥ 60,000 ¥ 60,000 $ 7300
Changes during the pertod
Foundation funds PrOGUIEMIENT v srmres e 50,000 60,000 608.3
Redemption of foundation fFURGS e s — {60,000} —_
Total changes during the perlod ... 50,000 — 608.3
Ending balance 110,000 60,000 1,338.3
Accumulated redeemed foundation funds
Beginning balance.........cominnn, F T PP P PP OTOTRROPPN 410,000 350,000 4,988.4
Changes during the period
Transfer to accumulated redeemed foundation funds..... e — 60,000 —_
Total changes during the Period ... i —_ 60,000 —
ERAiNG DAIENGE .ovvriri i it ssmsie bbb e gt 410,000 410,000 4,988.4
Revaluation reserves
Baginning DAIBNCE. .. ...t e 452 452 5.4
Changes during the period
Total changes during the period —_ o —
ENdING DAJANCE .. oeicieiiiiiiiinimini s e s 452 452 5.4
Surplus retained
Reserves for loss compensation
BEGINNING DBIBNGE oo eeeecee e e e n e s R 7,626 7,253 927
Changes during the period
Transfer to reserves for [0Ss COMPENSAtIoN ... e 358 373 4.3
Total changes during the period e 358 373 4.3
ENAING DAIANGCE 1.1ttt cvanscss st e esti et aas b d s e s et 7,984 7,626 971
Other surplus retained
Reserves for redemption of foundation funds
Beginning DAIANCE ...vvi e et st e et — 45,000 —_
Changes during the pericd
Transfer to reserves for redemption of foundation funds.........coi i, 15,000 15,000 182.5
Reversal of reserves for redemption of foundation funds......cvimercemcn, — {60,000) -_
Total changes during the period ..o et eaeeeere e 15,000 {45,000 182.5
ENING DAIANCE .1ivvevereiii e 15,000 — 182.5
Accumuiated fund for price fluctuations
Beginning DAANCE ... e 29,764 29,764 362.1
Changes during the period
Total changes during the period ... e - — —
ENAINg DAIANCE vttt ccvane e vt st e e 29,764 29,764 362.1
Resarves for retirament benefits
Beginning DRIANCE ... s e — — —
Changes during the period
Total changes during the period ... —_ — —
Ending Balance . ... — o -
Social welfare project promotion reserves
Beginning Balante ... e s 48 47 0.5
Changes during the period
Transfer to social weifare project promotion reSeIVeS .o 553 553 6.7
Reversal of social welfare project promotion reServes ..., {653} {552) {6.7)
Total changes during the period . — 0 —_
ENGiNG DAIANGCE 1.1t is s emramarssirisnr s sesssss a1 4411 rag s arern st aan s e 48 48 0.5




Millions of Yen

Millions of

U.8. Dollars”

FY2011

FY2010

FY2011

Operating base reinforcement reserves
Beginning balance ...
Changes during the period
Transfer to cperating base rainforcement reServVes ... e
Total changes during the pericd . sy s e
Ending balancae...
Reserves for reductnon entry of real estate
Baginning DAIANCE ...coeeiimiiiiiin i s et et ersaba s e
Changes during the pericd
Transfaer to reserves for reduction entry of real estate ..
Reversal of reserves for redugtion entry of real estate ..,
Total changes during the pericd ..o
ENGING DAIZMGCE . cveee e et st s s s s s e e e s mran e
Special reserves
Beginning DAIANGE ...cvuieniirii s esese s st e b e
Changes during the period
Total changes during the pericd e
ENAing DAIBNGCE oot s st s
Other reserves
BaginniNg BAIANGCE .. .cccviimriiiim e s e s s anr e
Changes during the peried
Total changeas during the perod ... e
ENGiNg DAlBNGE .ccvimmvr ittt b mrs s s s s s er e e e st st e et
Unappropriated surplus
BaGINNING DAIANGE 1 ecceriereirrerssrieesrresnec i ssenis s e s resbsbas s b s s e e g e e s
Changes during the period
Transfer to reserves for policyholder dividends .o
Transfer to reserves for loss compensation...
interest payment on foundaticn funds........
Net surplus...
Transfer to reserves for redemptlon of foundatlon funds
Transfer to social welfare project promotion reserves ...
Reversal of social welfare project promotion resernves v
Transfer to operating base reinforcement resServes ..o
Transfer to reserves for raduction entry of real estate ..o
Reversal of reserves for reduction antry of real estaie .. e,
Reversal of revaluation reserves for [and. ..o e
Total changes during the period ...
ENAING DalBNCE ccrvssnisss s rere i et s e e ar e b e b
Total surplus retained
Beginning BaIANCE ...t s s e s e
Changes during the petiod
Transfer to reserves for pelicyholder dividends ...
Interest paymant on foundation fUNMS . e
Net surplus... v
Reversat of raserves for redemphon of foundatnon funds
Reversal of revaluation reserves for land....eeeeeienns
Total changes during the period ..........
ENding balanGe ..ot s e v s s g e

¥

6,000

11,000
11,000
17,000

21,056

201
{466}
{265)

20,791

2,000

2,000

85

85
145,785

{118,365)
{358)
{774)

172,007
{15,000)
{553)
558
{11,000)
{201)
466
1,864
28,638
174,424

212,366

{118,365)
(774)
172,007
1,364
54,731
267,007

¥

6,000
6,000
6,000

20,374

1,157

{456)
681
21,056

2,000

2,000

85

85
146,689

(123,038)
@73)
(1,043)
139,754
(16,000}
(553)
552
(6,000}
(1,137}
456
5,479
(903)
145,785

251,216

(123,038)
(1,043}
139,754
(60,000}
5,479
(38,849)
212,366

$ 730

133.8
133.8
206.8

266.1°

2.4
(5.8)
(3.2)

252.9

24.3

24.3

1.0

1.0
1,7173.7

{1,440.,1}
(4.3}
(8.4}

2,092.7
{182.5)
{6.7)
6.7
{133.8)
{2.4)
56
22.6
348.4
2,122.2

2,583.8

{1,440.1}
{9.4)
2,002.7
226
665.9
3,249.7
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Millions of Yen

Miflions of
U.S. Dollars*

FY2011 Fy2010 FY2011
Total foundation funds and others
Beginning DAIAMTE ..uivviries i v ase s s essar e s s s ¥ 682,819 ¥ 661,668 $ 8,307.8
Changes during the period
Foundation funds procUraiment. ... e 50,000 60,000 608.3
Transfer to reserves for polacyhoider dlv dends {118,365) {123,038) (1,440.1)
Transfer to accumulated redeemed foundation funds — 60,000 —
Interest payment on foundation funds ... s (774) {1,043} {9.4)
Net surplus... 172,007 132,754 2,082.7
Redemption of foundatlon funds — (60,000 —
Reversal of reserves for redemptlon of foundatlon funds ........................................... — {(60,000) —_
Reversal of revaluation reserves FOF JANG ..t tee e ssrmsrer st ra s e s s s s e 1,864 5,479 22,6
Total changes during the pertod .o 104,731 21,150 1,274.2
Ending balance... 787,550 682,819 9,582.0
Valuation and translatlon adjustments aﬂd others
Unrealized gains {losses) on available-for-sale securities
Beginning DAIANCE ou e s e e s s 527,074 677,168 6,412.8
Changes during the pericd
Net changes in items other than foundation funds and others... i 297,701 {150,083) 3,622.1
Total changes during the period ..., 207,701 {(150,003) 3,622.1
ENciNg DalanCe e issssrse s e . 824,775 527,074 10,034.9
Deferred hedge gains {lossas)
Beginning DAIANGE .o.uiuiiirerereeee e srmme e bt s ek (5,213) 6,519 (63.4)
Changes during the period
Net changes in items other than foundation funds and others.......enn, 3,689 1,305 44.8
Total changes during the Periot ... e 3,689 1,306 44.8
EROING DAIANGCE 1vcuerrerereerserermeaerrcrenrasieestim bbb s e s RS beme s st {1,524} (5,213) {18.5)
Revaluation reserves for land
Beginhing BalANCE i st 72,823 77,829 886.0
Changes during the petiod
Net changes in iterns other than foundation funds and cthers.....c 22,272 {5,005) 270.9
Total changes during the Period ... e s s s 22,272 {5,005) 2709
ENGING DAIANGE 1veiisee vt i b s s b b bbb rr s e ar st 95,096 72,823 1,157.0
Total valuation and translation adjustments and others
Beginning DAIANGCE ...t s s st b b assaran 594,684 748,478 7,235.4
Changes during the period
Nat changes in items other than foundation funds and others......c.ceeeeie 323,662 (153,793) 3,937.9
Total changes during the peried ... 323,662 (153,783) 3,937.9
ENding DaIAMCE .......oio it n e b 918,347 594,684 11,173.4
Total net assets ‘
Beginning balance... 1,277,503 1,410,146 15,543.2
Changes during the perlod
Foundation funds procurement ... 50,000 60,000 608.2
Transfer to reserves for pollcyholder dlvldends (118,365} (123,038) (1,440.%)
Transfer to accumulated redeemed foundation funds — 60,000 —
Interest payment on foundation FUNAS. ... {774) (1,043 9.4}
Net surplus ... 172,007 139,754 2,092.7
Redemption of founciatlon funds — (60,000 —
Reversal of reserves for redempﬂon of foundatlcn funds — (60,000} -
Reversal of revaluation reserves for NG, .. e s scsis s 1,864 5,479 22.6
Net changes in items other than foundation funds and others ... 323,662 (153,793} 3,837.9
Total changes during the Reriod ... 428,394 {132,642) 52122
Ending DAIANGCE 11iviivet it irissse e s e 1,705,897 1,277,603 20,755.5

* Figures In U.S. dollars, shown for reference only, are converted using the rate of ¥82.19 to US$1.00 prevailing on March 30, 2012,
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Notes to Non-Consolidated Financial Statements
Meiji Yasuda Life Insurance Company

1. Basis of Presenting the Financial Statements

The financial statements are prepared In accordance with the
Insurance Business Law and the Crder for Enforcement thereun-
der and In accordance with standard accounting principles and
procedures followed by life insurance companies in Japan.

2. Significant Accounting Policies

{1) Securities
a. Trading Securities are stated at fair value based mainly on the
business year-end closing market price (Cost of sales is deter-
mined by the moving average method).
b. Held-te-Maturity Debt Securities are stated at amortized cost
using the moving average method {stralght-line method},
¢, Stock Securities Issued by Subslidiaries and Affiliates are stat-
ed at cost using the moving average method (refers to stock
securities issued by those subsidiaries presecrlbed under Article
2 Paragraph 12 of the Insurance Business L.aw, subsidiaries,
etc., excluding subsidiary companies, prescribed under Article
13-5-2 Paragraph 3 of the Order for Enforcement of the
Insurance Business Law, and the affiliates prascribed tunder
Paragraph 4 of the same Article}.
d. Available-for-sale Securities
= Spourlties for which market gquotations are available
i) Stock securities are stated at fair value based on the aver-
age market price during March,
iiy Others are stated at markst price using the market value
method at the end of March, (Cost of sales Is determined
hy the moving average method)
* Securities for which it is extremely difficult to determine the
fair value
i) Bonds and dekentures {Including bonds issued overseas)
for which the difference in acquisition amounts are recog-
nized as the difference in interest rate adjustment are stat-
ed at amortized cost using the moving average method
(straight-line method).
iiy Other Securities are stated at cost using the moving aver-
age method.
With Available-for-sale Securities, valuation differences are
computed using the net asset adjustment method,
(2} Derivative Transactions
Derivative transactions are stated at fair value,
{3) Depreciation of Tangible Fixed Assets
Dapreclation of tangible fixed assets is determined according to
the fellowing methods.
+ Buiidings
1) Acquired on or before March 31, 2007
The former straight-line method,
2) Acquired on or after April 1, 2007
The straight-line method.
+ Tanglble fixed assets other than buildings
1) Acquired on or before March 31, 2007
The former deciining balance method.
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 calculated according to the straight-line method
hased on the useful life of the product. '
{5} Foreign Exchange Rate
Asssats and liabilities denominated in foreign currencies other than
stock issued by subsidiaries and affiliates are converted into yen at

the exchange rates prevailing on the last businass day of March,
Stock issued by subsidiaries and affillates is converted into yen at
the exchange rates prevalling on the date of their acquisition.

{6) Calculation Criteria for Reserves etc.

1) Reserves for Possible Loan Losses

a. Reserves for possible loan losses are calculated according
to the Company’s internat standards for risk assessment of
assets and the rules for the write-off and provision of
reserves, All loans are assessed by the departments con-
cerned and the resuits are audited by an independent
Auditing Department.

b. For leans to legally bankrupt and substantially bankrupt
borrowers, reserves are provided at the balance cutstand-
ing after the direct deduction shown below and deduction
of the net amount collectible through the disposal of collat-
eral or the execution of guarantees.

¢. Forjocans to borrowers with high possibility of bankruptoy,
reserves are provided at the amount deemed necessary
based on a general assessment of financial solvency, after
deduction of the net amount cellectible through the dispos-
al of collateral or the exacution of guarantees.

d. Reserves for possible loan losses on ather loans are calcu-
lated on a historical basis according to the actual rate of
loan losses over a glven period.

&. Whera loans to legally bankrupt or substantially bankrupt
borrowers are covered by collateral or guaranteas, the bal-
ance 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 FY2011, these direct deductions amounted
to ¥111 million.

2} Accrued Pension and Severance Costs

To pravide for the payment of retirement benefits in the future,

retlrement benefits are provided at the amount accrued at the

and of the year, based on the Accounting Standards for

Retiroment Benefits,

The projected pension assets exceeded the projected retire-
ment benefit obligations at the end of the current fiscal year, The
balance of the accrued pension and severance costs was zero.
3} Accrued Retirement Benefits for Directors and

Executive Officers
In arder to pay retirement allowances and benuses to direc-
tors and exacutlve officers, a portion of the projected payable
amount that is recognized to have accrued at the end of the
fiscal year is set aslde as reserves for retirement henefits,

In fiscal 2007, the Compsensation Committee decided to abol-
ish the retirement allowances and benuses scheme from June
30, 2008, No provisions have been made in cormection with
incumbent directors and executive officers since that date.

4} Reserves for Contingent Liabilities

Reserves for contingent liabilities are provided hased primari-

ly on the amount of estimated posslble losses in the future

with respect to securitization of receivables, These reserves
are provided in compliance with Article 24-4 of the Crder for

Enforcement of the Insurance Business Law.

5) Reserves for Price Fluctuations

Reserves for price fluctuations are calcuiated in accordance

with Article 115 of the Insurance Business Law.

(7} Lease Transactions

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 methods used for normal lease transactions,
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{8) Method of Hedge Accounting

Hedging transactions have been accounted for in accordance

with the "Acccunting 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 hedge related to loans and loans payable, which

are treated exceptionally, and market-based hedge accounting
using forward exchange contracts to hedge against exchange
rate fluctuation risk related to foreign currency denominated
bonds.

From fiscal 2009, the Company uses interest rate swap trans-
actions for the purpose of hedging against interest rate fluctua-
tion risk, and uses deferred hedge treatment under the Industry
Audit Committee Report No. 26, “Accounting and Audit
Treatments Related to the Adoption of Accounting for Financial
Instruments in the Insurance Industry” (Japansse Institute of
Certified 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

Consumption and local consumption taxes and the base price are

recorded separately, Note that deferred consumption taxes on

assets that do not qualify as deductive expenses are recorded as

prepaid expenses and amertized on a straight-line basls over a

five year period, Other consumption taxes that do not qualify as

deductive expenses are recorded as expenses for the fiscal year
in which they are incurred.

(10} Policy Reserves

Policy reserves are provided in accordance with Article 116 of the

Insurance Business Law, The amounts are calcutated using the

following methods.

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

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

Under the provisions of Arilcle 68 Paragraph & of the Order for
Enforcement 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 individual annuity contracts concluded
on or befora April 1, 1986, The accumulation of the amount was
completed on schedule over a period of three years starting in fis-
cal 2007, Apart from that, an additional reserve for this difference
portion for the period of annuity payment shall be accumulated at
the beginning of payment of each annuity contract.

Accounting Changes

1. Accounting changes and error corrections

From the fiscal year under review, the Company adepted
“Accounting Standard for Accounting Changes and Error
Corrections” (ASBJ, December 4, 2008} and “Guidance on
Accounting Standard for Accounting Changes and Error
Cofrections” (ABSJ, December 4, 2009).

Pursuant to the amendment of the Order for Enforcement of the
Insurance Business Law, the methods of disclosure were amend-
ed as follows. In the statement of operations and surplus, reversal
of reserves for possible loan losses is included in investrment
income and gain, This was previously included in extraordinary
profit, In the statement of changes In net assets, balances that
were previously disclosed as the amount at the end of the

previous petiod are now provided as the beginning balance of the
fiscal year under review,

3. Balance Sheet

{1) Depreciation on Tangible Fixed Assets
Accumuiated depreciation on tangible fixed assats totaled
¥427,817 million,
{2} Assets and Liabilities for Separate Accounts
Combined assets and liabillties for separate accounts, prescribed
in Article 118 paragraph 1 of the Insurance Business Law,
amounted to ¥712,512 million.
{3) Resource of Surplus Distribution
The rescurce of surplus distribution as provided for in Article 30
paragraph 2 of the Order for Enforcement of the Insurance
Business Law was ¥518,8C00 million,
(4} Monetary Claims on and Meonetary Liabilities to

Subsidiaries
Total monetary claims on the Company's subsidiaries amounted
to ¥2,667 miliion, while total monetary liabillties owed to
subsidiaries amounted to ¥3,987 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 Sheet.
(6) Reserves for Policyholder Dividends
Changes in the reservas for policyholder dividends for FY2011
are shown below:
a. Beginning balance ... eneceeenennns ¥318,003 million
b. Provision from surplus for the previcus period...¥118,365 miliion
¢. Dividends tc policyhoiders in

the current PEriod .....wersesssseesennnnn $140,717 million
d. Interest ON reSErVeS i e ¥ 602 million
e. Ending balance.......c...conn [T ¥286,253 million
(7} Assets and Liabiities Denominated in Foreign Currencies
Assets denominated in foreign currencies totaled ¥2,866,487 mil-
lion. {The main foreign currencies are US$29,877milllen and
EUR1,991 millien.) Liabllities denominated in foreign currencies
totaled ¥3,725 million, (The main foreign currencies are EUR30
million and US$1 million.}
{8) Foundation Funds Procurement
in accordance with the provisions of Article 60 of the Insurance
Business Law, the Company newly added a total of ¥50,000 mil-
lion in foundation funds.
{9} Assets Pledged as Collateral
Assets pledged as collateral amounted to ¥3,536 million in securities.
{10) Status and fair value of financial instruments
1) Financial Instruments
The "surplus management-type ALM" used for managing assets
in the general account other than the separate accounts pre-
scribed in Article 118 Paragraph 1 of the Insurance Business Law
sees the surplus arising from the difference between assets and
liahilities assessed at aconomic value as an indicator of financial
soundness and focuses on fluctuations in this surplus (risk),

Based on this policy, the specific financial assets in which the
Company invests are principally securities and loans. Securities
holdings primarily consist of bonds, stocks, investment trusts and
investments in partnership capital; loans primarily consist of loans
to domestic customers.

As a general rule, use of derivatives is mited to hedging, pri-
marily as a method of hedging against invested asset risk and
insurance liabllity fisk, Hedging transactions have been account-
ed for in accordance with the “Accounting Standards for Financial



Instruments” (ASBJ, March 10, 2008). These transactions consist
primarily of: interest rate swaps used as a cash flow hedge relat-
ed to loans, which are treated exceptionally; market-based hedge
accounting using forward exchénge contracts to hedge against
exchange rate fiuctuation risk related to forelgn currency denomi-
nated bonds; and hedges against interest rate risk refated to
insurance lability using interest rate swaps.

Securities are exposed to market risk {intersst rate fluctuation
risk, exchange rate fluctuation risk and price fluctuation risk) and
credit risk; loans to credit risk and interest rate fluctuation risk;
and derivatives transactions to market risk and credit risk. Loans
payable are exposed fo interest rate fluctuation risk because they
are made at fluctuating Interest rates.

With regard to interest rate fluctuation risk management, fluctu-
ation risk is managed on the basis of economic values, Including
liabilities, from a surplus management perspective, through pur-
chases of super iong-term bonds aimed at prolenging asset dura-
tion in a sustained, stable manner and through interest rate risk
hedges against insurance liabilities using interest rate swaps, The
Company hedges against exchange tisk using forward exchange
contracts where necessary for appropriate control 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 sit-
uation of securittes and derivatives transactions while mecha-
nisms have been introduced to keep losses to within certain limits
hy establishing appropriate caps.

The Value at Risk (VaR} method is also used fo measure the
maximum foreseeable |oss, and stress tests are regularly per-
farmed to simulate conditions that might arise in the event of

2) Fair Values of Financial Instruments

sharp market fluctuations that exceed normal forecasts. The
department which manages Investment risk monitors the profit
and loss situation and compliance with rules, This department
reports directly to the Board of Directors on important matters
and submits reports regularly (or immediately in urgent cases;) to
its subcommittee. When managing credit risk, the risk inherent in
each transactlon is carefully identifled and investments are limited
to those that are judged to be highly safe, With regard te corpe-
rate loans, where credit risk judgments are particularly important,
the department which manages credit risk ensures that a rigorous
screening systemn is in place. In additicn to monitoring customers
who are granted credit facilities and implementing an intarnal
credit rating scheme that uses corporate screening methods, the
Company takes decislons on highly important deals following
careful discusslons by the Investment Counclt (Management
Council). Further, it sats expesure limits based on creditworthi-
ness to ensure that risk is not concentrated among certain com-
panies cr groups, and works to disperse investments,

The Company limits risk by drawing up policies on using deriv-
atives transactions, establishing limits on palances according to
the type of transaction, and setting exposure limits for each coun-
ter party. At the same time, & system of internal chacks has been
established by isolating the departments exscuting the transac-
tions from the administrative departments to ensurs risk manage-
ment is on an approptriate footing.

The fair values of financlal instruments are prices hased on the
rmarket price and, in cases whare market prices are not available,
include prices calculated by reasonable methods, Since certain
assumptions are adopted for said price calcuiations, said prices
may differ when different assumptions are used,

The amounts of the principal financial assets and fiabilities reported In the balance sheet at the end of the fISCB.| year, and fair values and the

differences between them, are as follows.

{Millions of Yen)

Amount reported in

the balance sheet Fair value Difference

Cash and deposits .. SO S PP ¥ 208,501 ¥ 208,501 ¥ —
Available-for-sale securities {CDs), 21,9989 21,899 —
Monetary claims BoUght. s 243,976 256,208 12,232
Held-to-maturity debt securities ... e R e e 213,307 225,639 12,232
Available-for-sale SBCUMIES 1 e 30,669 30,6685 —
Securities 21,175,025 21,478,667 303,642
TrAGING SECUMHES 11evvivriirearssrim s sessrsanssamssesss s s ssssnsess s bbb bbbk b et a e 663,744 663,744 —
Held-to-maturity debt SBoUHHES ... 6,151,669 6,455,311 303,642
Avaitable-for-sale SecURtES.......co o e 14,369,611 14,358,611 —
4,967,486 5,119,135 151,648

POICY I0AMNS., i e e b 332,203 332,203 o
FINGNCIA] HOGMS 11vvvvrtirerersrnrrrsetsisrresinn s tatarriessstssesiimstes s iresboe st rsstssiresissnnns o1nasarass 4,635,283 4,786,931 151,648

~ Reserves for possible 10an 108888 (1) v e (7,810) — —
4,959,676 5,119,135 159,458

Deposits received on bond 1endiNg .. 368,081 368,081 —_
Loans payable ..o e 100,006 100,000 —
Derivative financial INstruments (2] .o s {9,328) {9,328) s
ltems to which hedge accounting does not appIY....ci o e 7 7 e
Items to which hedge accounting apples.......cuw o {9,335) {9,335) —_

{*1) Excludes gensral reserve for possible losses on leans and specifie reserve for possibile loan losses related to loans.
{2} The net amounts of claims and fiabilities arising from derlvative transactions are shown as net amounts, and items whose totals are net liabllities are shown

In parentheses ().
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a. Method used to calculate the fair value of financial instruments

Assets

(i) Cash and deposits

The Company uses book values for fair values because it
assumes that since contract terms are short, fair values are
close to book values. The same assessment methed as in
(3)Securities, has been used for securities transactions based
on “Accounting Standards for Financial Instruments (ASBJ,
March 10, 2008).

@ Monetary claims hought

The same assessment method as in @Securities has been used
for those monetary claims bought and 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 calculated by discounting the future cash flow
received from transaction partners to the present vaiue.

Some supordinated trust beneficiary rights are not included in
monetary claims bought and thair fair values are not subject to
disclosure, because it Is recognized that it is extremely difficult to
identify the fair value due to problems in calculating future cash
flow. The balance sheet arnount of said trust beneficiary rights at
fiscal year-end was ¥25,124 million.

(@ Securities

Of available-for-sale secutities, domestic stocks for which market
quotations are avallable are stated at the average market price
during March, Securities other than these are stated at market
price as of the end of March,

Unlisted stocks, atc., for which market quotations are not avail-
able are not included among securities and their fair values are
not subject to disclosure, because it is recognized that it is
extremely difficult to identify the fair value. The balance sheet
amount of said unlisted stocks st fiscal year-end was ¥1,047,158
million, of which ¥139,514 million was stocks Issued by subsidiar-
izs and affillates. impairment losses of ¥295 million were recog-
nized in connection with unlisted stocks other than stocks issued
by subsidiaries and affiliates.

(1) Loans

The Company uses book values for the fair values of policy loans
because it assumes that fair values are close to book values as a
result of projected repayment pericds, interest conditions, etc.,
and no repayment periods according to characteristics such as
limiting loans to within the cash surrander value.

The fair values of financial loans are primarily stated at prices
that discount future cash flow to present value, The fair values of
loans to borrowers who are legally bankrupt, substantially bank-
rupt or have a high possibility of bankruptcy are stated at the
amounts obtained by deducting estimated losses from the book
value before direct deductions.

Liabilities

() Depasits received on bond lending

The Company uses book values for fair values becausa it
assumes that since contract terms are shor, fair values are

close to book values,

(2) Loans payable

Since loans are made at fluctuating interest rates that reflect mar-
ket 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 vaiue because It Is assumed said fair value is close
to said book value.

Derivative financial instruments
(1) The fair values of securities exchange transactions, of stock
index futures and bond futures, etc, are stated at the closing or
settlement prices as of March 31.
(#) The fair values of OTC transactions of foreign exchange cen-
tracts, etc. are stated at theoretical prices based on the TTM,
Wh/Reuters or discount rate on March 31, or fair vaiues obtained
from counterparties on March 31.
{3) The fair values of interest swap transactions are stated at theo-
reticat prices discounting the differsnce of future cash flow to the
present value, or fair values obtained from counterparties on
March 31.

Since interest swaps subject to exceptional treatment are treat-
ed as an Integral part of the hedged loan, their fair values are
stated as included in the fair values of said loans.

b. Notes Concerning Securities Holdings by Purpose

(@) The valuation difference on Trading Securities included in prof-
its (losses) for the fiscal year amounted to ¥32,443 million.

&) The amolints reported in the balance sheet and fair values of the
Held-to-Maturity Debt Securities by type at the end of the fiscal
year, and the differances betwsen them, are as follows {b-1), No
Held-to-Maturity Debt Securities were sold during the fiscal vear,
{3 Sales of available~for-sale securities during the fiscai year
amounted to ¥1,534,167 million; total gains on sales was ¥15,357
million; total loss on sales was ¥67,294 million. With regard to
availabie-for-sale secutities, acquisition costs, amortized costs,
balance sheet amounts and the differences between them for
each type of security are as follows (b-2).

@ "Acguisition or amortized costs” in the b-2 table refers to book
values after impairment losses. Impairmant fosses on Available-
for-sale securities for which market quotations are availabla
amounted t¢ ¥18,133 million during the fiscal year.



b-1. {Milllons of Yen)
Amounit reported in
Type the balance sheet Falr value Difference
Securities whose fair value exceeded the balance sheet amount
1) Government & Municipal Bends ... ¥B,461,367 ¥5,739,249 ¥277,882
2) Corporate BONAS. i i msmsis s srarerers s e s s s eane s e 527,745 554,539 26,793
3) Other ... . 295,130 309,140 14,008
Total.. BT F P RPITPR T TPTPPTPTTPTeTs ¥6,784,244 ¥6,602,929 ¥318,685
Securities whose fair value does not exceed the balance sheet amount
1) Govarnment & Municipal konds ... . ¥ 40,038 ¥ 39,180 ¥ (B5B)
2) Corporate BONGS .t s s s e s 8,874 8,610 (263)
1 1L 2T U OO OO 31,818 30,131 {1,687}
<37 TP TP TR PR TP PPIT TR TP TITT T TIIT ¥ 80,732 ¥ 77,922 ¥ {2,810}

Note: This table includes securities that are deemed appropriate to handle under the Financial lnstruments and Exchange Act,

b-2. {Millions of Yen)
Acquisition or Amount reparted In
Type amortized costs the balance sheet Difference
Securities whose balance sheet amount exceeds the acquisition or amortized
costs
(1) Stocks ¥ 1,216,165 ¥ 1,930,288 ¥ 714122
(?) Bonds... RO PP PP ORI 8,580,228 9,021,013 440,785
1} Government & Mumc;|pal DONTS rrverrerscrsernssrnesrrmmmersnreermesrrinenreesbrsress smsisisss 7,691,168 8,097,351 406,182
2} Corporate Donds i 888,058 923,662 34,602
" (3} Other .. 2,130,365 2,275,899 145,533
Total.. S OO OO PP OO OO AL PRl I o1 ¥13,227,200 ¥1,300,441
Securities Whose balance sheet amount dees not exceed the acqulsmon '
or amortized costs
{1} Stocks... R PP RO PSS ¥ 509,490 ¥ 487,866 ¥ (41,623)
12430 1o ol -3 OO OO U VOO U P PP PPT PP PP TP 110,719 109,320 (1,398)
1) Government & Municipal bonds.....iini e 56,646 56,641 (9)
2y Corporate bonds.... 54,073 52,679 (1,393)
eGR40 O O T LT S LT TITTIVOTPpP RSP 671,445 607,891 {63,553)
TOUBE 1 iererestcis s i brsenenitsrnstestesemeeesresgpananseermemeercrserssennensresesssrenesrenmmnersneees ¥ 1,281,655 ¥ 1,185,078 ¥ (106,575)

Note: This table includes securities ihat are deemed appropriate to handle under the Financial Instruments and Exchange Act,

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

c-1. (Millions of Yen)
= 1 year >3 years > 5 years > 7 years
= 1year = 3 yoars = 5 years = 7 years =10 years > 10 years

Deposits ... s § 207,806 ¥ — ¥ — ¥ — ¥ ¥ —
Monetary claims bought — — 2,008 — — 241,969
o 13 1= USSP PPTOSOPOP 569,068 1,006,399 943,875 625,007 642,914 844,942
Securities
Hald-to-maturity debt securities ..o 579.627 951,845 421,101 289,517 540,326 3,369,249
Available-for-sale securities with fixed maturities ........ 102,563 288,540 351,031 907,080 1,448,634 8,809,051

TOM L..viviciiinir e st s ¥1,460,066 ¥2,245788 ¥1,718,016 ¥1,821,606 ¥2,631,875 ¥13,265,212

* Loans do not include ¥486 milllon in claims against borrowers who are bankrupt, etc,, or other pm}ecled nah-recoverable amounts.

* Policy loans that have no maturity period are net included in loans.
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d. Projected amounts of deposits received on bond lending and loans payable to be repaid foliowing the balance sheet date

d-1. (Millions of Yen)
> 1 year > 3 years = b years = 7 years
=1 year = 3 years © = 5years = 7 years = 10 years = 10 years
Deposits raceived on bond lending. ..., ¥368,081 ¥— Yo ¥— ¥ — ¥—
LOANS PAYADIG ..c..cvee e ssiisississin s s snsasara s — —_ —— — 106,000 —
TOE oot terner s e e snn e s e eeesessemennee s ¥ 000,081 ¥— Ko ¥— ¥100,000 ¥—

{11) Real Estate

The Company has office buildings for lease in the Tokyo

Metropolitan Area and elsewhere, carried at ¥577,404 million on

the balanca sheat as of the end of the fiscal year, The fair value of

the real estate was ¥605,400 million. Fair values are primarily cal-
culated by means of the appraisal value by real estate appraisers

(including those adjusted using indices, etc.)

(12} Non-Performing Loans

a. Non-performing loans, including ioans to bankrupt borrowers,
past due loans, loans past due for three months or more, and
rastructured loans totaled ¥24,087 million. Loans to bankrupt
borrowers amounted to ¥@ miliion and past due leans totaled
¥3,757 million.

b. The direct deduction of estimated uncollectible amount for
joans to bankrupt borrowers and past due loans was, respec-
tively, ¥81 million and ¥20 million.

¢. Loans to bankrupt borrowers are nonaccrual loans for which
events defined in Articles 96-1, subparagraphs 3 {-v) and 4 of
the Enfercement Reguiations of the Corporate Income Tax Law
{the Ordinance No. 97, 1965) have taken place. Accrued inter-
ast is not recorded as income due to substantial doubt over the
ability to collect interest or principal because of delay in pay-
ment for extended periods.

d. Past due loans are nonaccrual loans, other than loans to bank-
rupt borrowers, and loans whose interest payments are post-
pened to support the reconstruction efforts of borrowers,

e. There were no loans past due for three months or more. Loans
past due for three months or more are loans for which interest
or principal payments are delinguent for three months or more
under terms of the respective loans but not classified as loans
to bankrupt borrowers or past due loans,

f. Restructured loans totaled ¥20,300 million, Restructured loans
are those subject to certain favorable concessions, including
reduced interest rates or moratorium on interest payments,
meratorium on repayments or debt forgiveness, which are
made to support the reconstruction efforts of borrowers,

(13) Securities Lent

The balance shaet amount of the securities lent under consurmp-

tion loan agreements, including sales and repurchase transac-

tions {"repo”} was ¥9827,930 miliion.

{14) 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 com-

mitment line agreements for loans totaled ¥15,241 millicn.

(15} Loans Payable

Loans payable are subordinated debts whose repayment Is sub-

ordinated to other obligations.

{16} Contribution to Life Insurance Policyholders’ Protection
Corporation of Japan -

The amount of the future contribution to the Life Insurance

Policyholders’ Protection Corporation of Japan, founded in

accordance with Article 269 of the Insurance Business Law, is

estimated at ¥48,862 million. The contribution is recorded as an

operating expense at the ime of paymant.

{17 Liability for Retirement Benefits

Details of the Liabllity for Retirernent Benefits are fisted below:

a. Benefit obligation........cvvrieicninns . —-¥343,932 millicn

B, Plan assets .o ... ¥295,977 million
{Of which: retirement benefit trust...........o. ¥131,911 million

¢. Non-accumulated liability for

retirement benefits (B+0)....cvervrrmcncnnnnn, =¥ 47,954 million
d. Unrecognized actuarial difference ... ¥128,257 million
e. Unrecognized prior service cost,,, e =¥ 7,302 million

f, Pre-paid plan cost.....cwnecrnosonn b 73,899 million
g. Accrued pension and

saverance costs (CHdte—Tlmainnmnn ¥

—- mikion

A calculation of Liability for Retirement Benefits is as listed below:
a. Allocation of expected retirement

benefit payments........... Fixed payments over a period of time

D. DISCOUNE FALE 11veerenrescrrecrmree s rre e e 2.0%
c. Expected rate of return on plan assets

Defined benefit corporate pension fund ... 3.0%

Retirement benafit rust,. ..., 0.0%

d. Years for amortization of actuarial difference................ 10 years

. Years for amortization of prior service cost............ 10 years

{18) Deferred Tax Assets and Liabilities

a. Deferred tax assets, which amount to ¥520,804 million, consist
mainly of ¥344,122 million in policy reserves, ¥77,1458 million in
reserves for price fluctuations . The amount of deferred tax
assels deducted as allowance account was ¥2,855 million.

b. Deferred tax liabiities, which amount to ¥373,828 million, con-
sist mainly of ¥338,402 million on unrealized gains cn avaitable-
for-sale securities.

c. The effective statutory tax rate in the fiscal year under review
was 36.15%. The difference between the statutory tax rate and
the effective tax rate after applying tax eflect accounting con-
sists primarily of a decreass of 26.23% in deferred tax assets
at the year-end and a 14.45% decrease in reserves for policy-
holder dividends due to tax rate changes.

With the promulgation of the "Act on Partial Amendment of
the Incoma Tax Act, etc. in order to Create a Taxation System
Responding to Changes in Economic and Social Structures”
{Act No. 114 of 2011) and the "Act on Spectal Measures for
Securing Financlal Resocurces Necessary for the Implermentation
of Measures for Reconstruction frem the Great East Japan



Earthquake” (Act No, 117 of 2011), the effective statutory tax
rate of 36.15%, which Is used in calculation of deferred tax
assets and deferred tax liabilities, will be changed to the follow-
ing rates: 33.28% for assets and Habifities which are expected
to be coliected or repaid during the period from April 1, 2012 to
March 31, 2015 and 30,73% for those expected to be collected
or repaid after April 1, 2015,

As a result of this rate changs, deferred tax assets decreased
by ¥20,412 mlllion and deferred tax liabilities for revaluation
decreased by ¥16,247 million as of the end of the fiscai year
under review, while income taxes-—deferred increased by
¥85,616 million,

{19) Revaluation of Land for Business

a. Land used for the Company's business was revalued at pubiic-
ly disclosed prices, in accordance with the Law concerning
the Revaluation of the Land (Law No, 34, promulgated on
March 31, 1998).

b. Unrealized gains on the revaluation of land, net of deferred tax,
was reported as revaluation reserves for iand within net assets,
and the relevant deferred tax was included In llabilties as
deferred tax liabilities on revaluation of land.,

¢, Date of revaiuation: March 31, 2000
Meathod 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 Netification of Land Prices, as stipulated in
Articte 2-1 of the Law Congerning the Revaluation of Land (Law
No. 119, issued an March 31, 1998) after making reasonabie
adjustments.

d. The date and method related to the revaiuation reserves of land
acquired from The Yasuda Mutual Life Insurance Gompany
upon the merger on January 1, 2004, are as follows,

Date of revaluation: March 31, 2001

Mathod of revaluation as provided in Article 3-3 of the law: The
fair valua of land is determined based on revisions to the Law
Concerning Public Notificatlon of Land Prices, as stipulated in
Articie 2-1 of the Law Concerning the Revajuation of Land {Law
No. 119, issued on March 31, 1998) after making reasonable
adjustments or to the Law Concerning Appraised Values, as
stipulated in Article 2-5,

{20} Subsidtaries’ Shares

The shares of subsidiaries were valued at ¥145,471 million,

{21} Others

The reserves for outstanding claims corresponding to the portion of

reinsurance provided for under Artlcls 71-1 of the Order for

Enforcement of the Insurance Business Law applisd mutatis mutan-

dis to Aticle 73-3 amounted tc ¥32 million, and the underwriting

reserves provided for under Article 71-1 of the Order for Enforcernent
of the Insurance Business Law amounted to ¥1,966 million.

4, Cperations and Surplus

(1} Transactions with Subsidiarles

Total profits from transactions with the Company’s subsidiaries

amounted to ¥4,483 million, while total expenses amounted to

¥27,880 million.

(2} Gains and Losses on Securities

a, Gains on securities sold are ¥10,387 million from domestic
bonds, ¥4,854 million from domestic stocks, and ¥115 millicn
from foreign securities,

b. Losses on securities sold are malnly ¥171 million from domes-
tic bonds and ¥4,472 million from domestic stocks, and
¥62 031 million frem fareign securities.

¢. Losses on securities appraised are mainly ¥1,233 million from
domestic bonds, and ¥16,951 million from domestic stocks.

{3} Outstanding Claims and Policy Reserves

When calculating the reversal of reserves for outstanding claims,

the additional amount of the provision of reserves for cutstanding

claims for ceded rainsurance was ¥7 million. When calculating the

provision of policy reserves, the additionat ameunt of the reversal

of policy reserves for ceded relnsurance was ¥1,474 million,

{4) Derivative Financial Instruments

Income for derivative financial instruments included valuation

gains of ¥38,242 million,

{8) Cost of Retirement Benefils

The itemizatlon of cost of retirement benefits is as listed below:

a. Service COSt. ¥10,994 million

b. Interest Cost .....iceeeenrnareaienn e e e ¥ 7,118 million

¢. Expected return on plan assets........ ~¥ 5,001 million

d. Amartization of actuarial difference.. . ¥10,725 million

e, Armortization of prior service cost..... .. =¥ 2,868 million

B aT=T < TSP ¥ 1 million

Net Benefit Cost amounted to ¥20,370 million (a+b+c+d+e+i),

{6) Other Extraordinary Losses

Other extraordinary losses included recovery expenses due to the

Great East Japan Earthquake.

{7} Impairment Losses

Impalrment losses for the year are as itemized below:

1} Asset grouping method

Real estate, etc., provided for the use of the insurance busi-

ness, etc., is treated as a single asset greup for the overall

insurance business, etc. For rental real estate and idie real

estate, etc., not provided for the use of the insurance busi-

ness, each indlvidual property Is treated as a single asset

group.

Recognition of impairment losses

Since there were marked declines in the profliability or fair

value of some asset groups as a result of the deterioration in

the real estate market, bock values were reduced to the

amounts collectlble, and the amounts of raduction were

reported under extraordinary losses as impairment losses.

[temnization of asset groups for which impairment losses wete

recognized, and impairment josses posted by type of fixed

asset.

2

~

3

==

No. of _Jmpaiiment foss (Miillons of Yen)

Type , cases Land Buildings Total

Rental real estate, etc, ... 4 ¥ 717 ¥ 1,121 ¥ 1,839
Idle real estate, etc. ..., 66 3,301 19,386 22,688

Total v 70 ¥4,019  ¥20,508 ¥24 527

4y Calculations of collectiple amounts
The collectible amounts applied are the value in use or net
sales valle in the case of rental real estate, ete,, and the net
sales value in the case of idle real estate, Value in use has
been caloulated as the future cash flow after reflecting esti-
mated volatility risk, discounted by 2.35%. The net sales value
is calculated on the basis of the price obtained by deducting
estimated disposal expenses from the appraisal value based
on real estate appralsal criteria, or the appralsal price based
on the posted price,

33
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Supplementary Financial Information (Non-Consolidated Basis)

Meifi Yasuda Life Insurance Company

1. Qutline of Life Insurance and Group Pension Business

1-1. Life Insurance and Group Pensions in Force

{Mitilons of Yen)

FY2011 FY2010
Individual life insurance ..o ¥ 88,851,239 ¥ 92,383,785
Individual annuities ..o 12,702,634 12,082,476
Group life insurance ..., 109,167,874 106,019,687
GroUD PENSIONS..cceiiriimms 6,512,315 6,455,066

* Sum total of policy reserves for group pensions

1-2, Life Insurance and Group Pensions New Business

1-3. Premium Income

{Miliions of Yen)

FY2011 FY2010
Individual life insUrance .....c.......  ¥3,648,867 ¥2,465,192
Individual annuitles......innn 454,571 498,141
Group life insurance . 306,073 300,435
Group PENSIONS .o es e 728,928 834,207
TOTAL  ciiverireccanian e, ¥5,183,163 ¥3,043,298

* Total includes premium income from other types of iInsurance and annuities.

{Milliors of Yen)
FY2011 FY2010
Individual life insurance ............... ¥4,451,541 ¥4,013,553
individual annuities....coee e, 1,103,696 874,304
Group life InsUrance ... 396,700 509,291
Group pensions’. .. 780 896
* Sum total of first premiums
1-4. Insurance Benefits Paid
{Miliions of Yen)
FY2011 FY2010
Individual Individual Group Group
life annuities life pensions Total” Total*
Claims paid:
Death Benefits .. emcemrnmsnicecimmnnnn $250,136 ¥ 1,187 ¥151,159 ¥ — ¥407,265 ¥401,253
Accidental death benefits 4,933 14 795 — 5,906 3,990
Disability benefits....crm i e 35,637 104 10,988 — 46,647 49,352
Maturity benefits ..., 237,298 107 3 771 239,194 254,122
OhBIS i e s 430 — 9 — 440 458
ANNUILIES PAI . ieicrririnsni i e 14,933 219,372 20,356 221,146 481,112 446,640
Benefits on pelicies paid:
Deaath Denefils. i e 9,088 22,922 5 3,195 34,647 28,083
Hospitalization benefits ..o, 38,365 1,262 3094 —_ 41,732 43,187
Operation benafits ..o 19,554 845 — — 20,499 21,731
Injury benefits ..o 1,075 12 105 — 1,193 1,114
SUrvivor BENefits ..o ecercrici e 58,584 1,146 —_— — 61,105 72,705
Lump sum Banefils i — — 183 271,367 271,551 286,877
L0 (oY - OO OO PSR PPPN 30,232 2,751 - 2,673 35,697 38,779
Surrender benefits paid... 243,946 92,284 - 88,000 447,392 462,020

* Total includes insurance benefits paid te other types of insurance and annuities.



2. Qutline of Investments (General Account}

2-1. Breakdown of Assets

{Millions of Yen)

FY2011 FY2010
Cash, deposits and call leans ...... ¥ 509,056 ¥ 423,032
Menetary claims bought.....c. 269,101 277,381
Securities:
Domestic bonds....vienn,. 15,168,361 12,498,167
Domestic Stacks ...ceviieeniennns 2,654,094 2,777,053
Foreign securities:
Fareigh bonds .....ceeiiieininin 2,607,577 2,389,505
Foreign stockS. i 1,057,598 1,046,871
OHhErS v 70,806 63,580
Loans:
Policy I0ans. ... 332,203 348,219
Financial 10ans ... 4,635,283 4,734,412
Real estate............... 968,004 1,006,039
Deferred tax assets ... 144,120 331,472
CHhErs. e e 556,091 501,657
Reserves for possible loan losses.... {10,661} (16,665)
TOTAL 1vvrvvrverireseeesrereereieseenees ¥28,961,639  ¥26,380,708
{Assets depominated in
foreign currencias)..........cccveeees ¥ 2,723,128 ¥ 2,510,685

Note; Real estate reflects the total value of land, buildings and construction

in progress.

2-2. Average Balances of Assets

{Milllens of Yen)

F¥2011 FY2010
Cash, deposits and call loans ...... ¥ 334,550 ¥ 404,779
Monetary claims bought........ccen.n 281,234 285,210
Domestic bonds ....coccoeveniieins 13,637,576 11,400,043
Domestic StecKS..,..oviimn 2,002,447 2,095,051
Foreign securities:
Foreign bonds........veeinenne 2,410,903 2,083,877
Foreign stocks . eneen 1,069,791 1,016,998
LoaNnS..ooinoinann 5,104,860 5,219,991
{Financial [0ans) .oc.oocvnrieneene 4,764,433 4,864,858
Real estate 908,467 1,022,772
TCTAL ¥26,854,726 ¥24,533,659
(Overseas investments) ¥ 3,651,085 ¥ 3,328,520

Notes: 1, Average balances are caloulated based on book value.
2. Dverseas investments includes assets in forelgn currencies, loans
for non-residents issued in yen and foreign bends issued in yen.

2-3. Investment Income and Gain

(Millions of Yer)

FY2011 FY201¢
Interest and dividends ... ¥577,023 ¥536,021
Gains on money-held-in-frust ...... 0 2
Gains on securities s0ld .vwveees 15,357 74,018
Gains on securities redeemed...... 21 _
Income for derivative financial
INSIUMBNTS Lo e s 72,353 65,656
Reversal of reserves for possible
108N [0S5ES i ises s essnnsssrns 5,305 —
011312 TSN 3,354 16
TOTAL vvevvivcciinniiiiiscninne. ¥673,417 ¥675,715

Note: In fiscal 2011, the amount of invesiment Income and gain includes

reversal of reserves for possible [oan losses,

2-4, Investment Expenses and Losses

(Millions of Yen)

Fy2011 FY2010
Interest paidi.ovnonenoea,. ¥ 3,188 ¥ 3,297
Losses on {rading securiies......... 0 o
Losses on securities sold ... 66,945 130,164
Losses on securities appraised.... 18,428 21,292
{.osses on securities redeemed..., 2,072 2,451
Losses on foreign exchange ........ 447 880
Provis‘ions of reserves for _ 532
possible loan 1083058 ...
Depreciation of real estate for rent... 10,139 10,481
Others 9,357 10,428
TOTAL ettt ieees ¥110,589 ¥179,229
2-5. Net Investment Returns
(%)
FY2011 FY2010
Cash, deposits and call loans ...... 0.07% 0.09%
Monetary claims bought.............. 2.02 2.28
Domeste bonds .. 1.83 1.98
Domestic stocks....vevcciinnns 2.12 4.50
Foreign securities:
Foreign bonds...iniion. 3.66 1.12
Foreigh stockSs i, 4.11 3.47
LO@NS o 2.03 2.04
(Financial [08N3) ... 1.85 1.84
Real 85tate, ..., 157 1.72
TOTAL oo TN 2.10% 2.02%
(Overseas investments} ..., 3.72% 1.91%

Notes: 1, The rate of return is calculated by deducting investrent expenses
from the ordinary gain (loss) on the investment, and dividing the
resuft by the average daily balance {(bhook value basish

2. Overseas Investments include assets In foralgn currencies, loans
for non-residents Issued in yen and foreign bonds Issued in yen,
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2-6. Breakdown of Securities Investment

2-7. Breakdown of Loans

{Milllons of Yen)

{Millions of Yen)

Fy2011 FY2010 FY2011 FY2010
Domestic bonds: Palicy 10aNS . ecerrn e ¥ 332,203 ¥ 348,219
Government bonds ... ¥12,574,477 ¥ 9,826,020 Financial loans:
Municipal bonds ... " 1,080,921 1,201,398 (Overseas loans) ,......c.ocevveneran. 138,104 181,022
Corporats bonds....cceeeecviinn 1,512,962 1,370,748 Corporate [0ans,.....cccveen i 4,353,886 . 4224255
{(Public corporation bonds) ... 495,427 504,000 {To domestic corporationsh... 4,321,369 4,174,836
Domestic StOCKS . i, 2,654,084 2,777,053 Loans to tgove;’nments and 77,943 100,807
Foreign securitles: SUpranationals. ...
FOreign BonaS ... e eesosne: 2,607,577 2,380,505 Loans to public organizations... 172,714 134,370
Foreign stockS uuemmmereeceenn. 1,057,598 1,046,871 Housing 10ans .....wwiimmreieans 4,516 122,068
OGS eevrsr s eeeeeeeeeessssssecsmassseess 70,806 63,560 CONSUMBK OGNS vvvvvssrernnnees 24,369 150,705
TOTAL vevoermereereeesreviciseneenens ¥21,558,439  ¥18,775,157 Ohers oo 1,853 2,205
TOTAL .o ¥4,967,486 ¥5,082,632
Securities and Others with Market Value*
{Millions of Yen)
Fy2011

Equivalent of net

Equivalant of gross  Equivalent of gross

Book value Market value unrealized gains unrealized gains unrealized losses
Domestic DONdS e ierssevrernenee ¥14,728,975 ¥15,471,914 ¥ 742,938 ¥ 745,460 ¥ 2,521
Dornestic StockS..oiniimerre. 1,725,656 2,398,155 672,499 714,122 41,623

Foreign securities:
Fereign bonds 2,452,296 2,574,223 121,927 126,312 4,385
Foreign stocks 369,878 325,098 (44,779) 14,461 59,241
Other secUrities .o, 41,164 45,632 4,368 5,913 1,645
OIHEIS™ i e 265,421 278,207 12,787 12,855 67
TOTAL i ¥19,583,390 ¥21,003,132 ¥1,5090,741 ¥1,619,126 ¥109,385
[Millions of Yen)
Fy2010

Equivalent of net Equivaient of gross  Egulvalent of gross

Book value Market value unrealized gains unrealized gains unrealized losses
Domestic bonds ..., ¥12,386,733 ¥12,681,784 ¥ 295,051 ¥ 331,914 ¥ 36,862
Domestic StOCKS .. 1,755,418 2,621,057 765,637 804,818 39,180

Foreign securities:

Foreign BONAS . ... 2,389,678 2,354,487 {45,190) 21,615 66,806
Foreign StocKs v iareoiin 312,168 303,759 (8,408) 38,083 44,601
Other securtles ... 33,477 36,343 2,866 4873 2,007
Others™.......... 303,028 310,675 7,648 7.821 172
TOTAL cveveeeeeeceirsrsecerssirsinencenens ¥17,190,604 ¥18,208,109 ¥1,017,604 ¥1,207,136 ¥189,531

¢ The above table shows information regarding securities and other Instruments with market price, Trading securities are not included.
** Others Include securltles that are deerned appropriate to handie under the Financial Instruments and Exchange Aat, such as certificates of deposit.

2-8, Distribution of Foreign Securities Investment and Overseas Loans

{Milfiens of Yen)

FY2011 FY2010

Foreign securities Overseas Foreign securities Clverseas

Total Bohds Stocks loans Total Bonds Stocks loans
North AMBHCA e ¥2,028,849 ¥1,084,041 ¥ 44,908 ¥ 16,000 ¥1,767,695 ¥1,721,949 ¥ 45748 ¥ 26,000
405,671 366,234 349,437 56,500 538,577 464,651 73,925 69,000
111,462 111,462 —_ —_ 71,727 71,727 —_ —
37,103 26,003 11,100 3,740 21,042 9,901 11,141 4,126
984,392 22,239 962,153 2,277 957,709 41,650 916,058 4,338
5,084 5,084 —_ _— o —_ o —_
92,511 92,511 — 59,587 79,623 79,623 — 77,567

¥3,665,176 ¥2,607,577 ¥1,057,598

¥138,104

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




3, Non-performing Loans

{Millions of Yen)

FY2011 FY2010

LOans 10 DANKIUDPE DOMOWENS ...eviviuriiiessssersecresccrnsns e s ssssssssssersssrsrssrssmmssessssssssssessssssressesnsinsnsessisesresnasesinnis 9 9 ¥ 187
Past due loans... 3,757 6,419
Leans past due three months or more — —
ARestructured loans .. 20,300 21,111
TOTAL wvvvveerenns ¥24,067 ¥27,718
NON-PoorMING [0ANSATIE] JOBRNS ..ey vy eecerii oo ieeseereeseeesaemesesasrerrererccrameater s 118888 S ra s s aEsassb iR s e i arns 0.48% 0.55%

Notes: 1. Loans to bankrupt borrowers and substantially bankrupt borrowers including collateralized and guaranteed loans are directly deduscted from total
Ioans hased on estimated uncellectible amounts, This is calculated as the remainder after deducting any amounts expected to be collected through
the disposal of collateral or the execution of guaranteses. The amounts recognizad In the financial statements were ¥10,103 million for loans to bank-
rupt borrowers and ¥43 million for past due loans as of March 31, 2010; ¥91 million for loans to bankrupt berrowers and ¥27 million for past due Joans

as March 31, 2011; and ¥91 milllen for bankrupt borrowers and ¥20 milllon for past due leans as of March 31, 2012,

no

. Loans to bankrupt borrowers are |oans to borrowers that are legally bankrupt through #llings for proceedings under the Corporate Reorganization Law,

Civil Rehabilitation Law, Bankruptey Law or Company Law; loans tc borrewers with notes suspended from trading on exchanges; and loans to bor-
rowers that have filed for similar legai proceedings based on overseas laws, Interest is not accrued as income on these loans, which remain in arrears

on principal and interest payments with little likelyhood for the recovery of principal or interest,

3. Past due loans are loans that do not acerue interest. These loans exclude loans to bankrupt borrowers and loans with modified interest payment

terms and conditions extended in order to support the borrcwers or business restructuring.

.

establishad by the loan agreement. These loans exclude loans to bankrupt borrowers and past due loans.

. Loans past due thres months or more are loans with principal or interest in arrears for three or mare months from the day following the payment date

5. Restructurad loans are leans with favorable concessions given to the borrower {Including interest reduction or exemption, refaxed interest payments,
refaxed principal repayments and loan forgiveness) in order to support the rabuilding of operations at the borrower, These loans sxclude loans to

bankrupt borrowers, past due Ipans, and loans past due three months or more.

4. Outline of Reserves
4-1. Policy Reserves

{Mitlcns of Yen)

FY2011 FY2010
Policy reserves:
INGIVIAUAL T8 INSUFANCE wecrr e eeeeeeeeisse st bi s rrsssssssans s smsssnsrssssnsssrerissansensses e e s eenereneereees. 512,011,804 ¥ 9,638,609
INClIVIGUA] BINUIES Lo rivsvsree e cvereceeresserir it remstbe e s s s s ssans s spareres s s s s Te s as s s s samarrmrEr e ssd 448 4e s 1T A0S 0RO s BARRT T80 1RO e s b ensrne s 7,059,497 8,762,591
(GPOUR @ IMBLFANDS. ..o oo vvs1sversessesesarors arsiones 18ssesesssees 1 sessssese s s 58 sdeassnt st s sss 4101511 reesesncpaes bt srciannes 159,844 160,436
GIFOUD THOMSHOMS v eviirmessiirssiosinis s irbamstsbsbe b o0 1028 saaR a7 704008 A SRR 13 PR A58 H 0 mE e h b eh b s 6,612,315 6,455,066
(03111 1o TPV TURTURTN 234,728 238,949
Reserves for contingencias. 491,117 510,779
¥26,469,306 ¥23,767,432
4-2. Other Reserves
{Millions of Yen}
FY2011 FY2010
Reserves for possible loan losses.
General reserves for possible [0an JOSS88 ... eev s e ¥ 6,368 ¥ 3,176
Specific reserves for possible J0AN 108888 ... T 4,291 13,488
Accrued retirement benefits for directors and executive officers ., 545 650
Reserves for contingent abiliies., a . i ic s 3,315 3,582
Reservas for price flUCIUBTIONS ..o i rers s resesa s srs e sesmprs e rrerr s bbb g st st 251,044 242,414
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Consolidated Balance Sheet
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

As of March 31, 2012 and 2011

Millions of Yen

Millions of
U.8. Dollars*

FY2311 FY2010 FY2011
ASSETS
Ca3h BN UEPOSITS 111 eeeeeeeiereerssiiie s e e et b e s e e sea e s PRI ¥ 271,989 ¥ 273,108 § 3,3092
Call [2anS..icvreerrcnranes . 307,000 233,000 3,735.2
Monatary claims Boughle. . 269,101 277,381 3,274.1
Securities e 22,187,931 18,391,828 269,959.0
Loans... 4,981,415 5,087,175 60,608.5
Tanglble ﬂxed assets
LB crversererreseaseens cenraresassesessesesscessesuasinsosssne st et st ebies e 44e s oAb e R b e bbb R 632,052 645,357 7,690.1
01 [Ty OO T SO 344,666 343,714 4,193.5
ConstrUCHON N PrOQrBSS it e beb bbb bbb 1,071 27,240 13.0
Other tangible fiXxed asSO18 i 4,158 3,844 50.5
Intangibie fixed assets:
Software... 33,941 38,803 412.9
Qther |ntang|bie f|xed assets .. 18,533 18,681 2254
AGENCY ACCOUMS FBCEIVADIE .. .cecere e ctiirrrr e nenr e o ee s mems b e ppeseean s smsee e s m b bs b reae 1,577 1,736 191
Reinsurance accounts reCeivable ... 1,366 1,241 16.6
N BSBBES 11viitrurirsrrossesastrreasaarsnesesaa e iasessaaseera e e e b b e e et anssRaE e b e rE RO R e pte SR e e e e R ee e e R p e e nee e e e et rre 512,163 438,791 6,231.4
DIETOIrad] TR ASSEES 1 iiieei e riieseiei it e ceeebavs b s e s s e e s T TSt aaeaE e e s an TR 147,144 335,337 1,790.2
Customers’ liabilities for acceptances and QUAFANIEES ... . vvicccrerinesimminir e e erarers s ssines e 24,315 22,000 2958
Reserves for possible loan losses..... TP " {10,666) (16,726) {129.7)
TOTAL ASSETS . ocv i ceeiiesinsiniiisb it ssinsrrssssssseossrssssssmanmenssasersonsiasssnssnnsnnnonsssneeneeens $20, 121, 100 ¥27,128,626 $361,695.6
LIABILITIES AND NET ASSETS
Liabiiities
Policy reserves and others:
Researvas for outstanding ClaimS v i ¥ 119,802 ¥ 158,270 $ 1,458.8
POHCY FESBIVES oiiiv ittt st cen st b b e rag e r et saneenas s s bedb b st s mnraaar s s b s e b b s b s reas 26,512,400 23,811,692 322,574.5
Reserves for pelicyholder diVIHENGS.....ei et 296,253 318,003 3,604.4
Agency acceunts PaYabiE i e s e 9 15 0.1
Reinsurance accouUnts Payable .o 1,196 1,457 145
Other llabilities... 750,763 1,203,181 9,134.4
Accrued pension and severance costs ..................................................................................... 736 714 8.9
Accrued retirement benefits for directors and executive officers .., 545 650 6.6
Reserves for contingent Fabifitles........ccuuermee o s 3,115 3,592 37.8
Reserves for price fluctuations... 251,328 242 687 3,057.8
Deferred tax liabilities on revaluatlon of Iand 88,539 114,364 1,077.2
Acceptances and guarantees 24,315 22,000 295.8
TOTAL LIABILITIES «ooicissisrsentininsiesesasesisassssnngessnsssseessessssssntssisssesenesensessmsnn s 28,049,107 25,877,630 341,274.5
Net Assets
Foundaticn funds FO O TP PO 110,000 60,000 1,338.3
Accumulated redeemed foundation funds e, 410,000 410,000 4,988.4
BROVAILBLION FESOIVES |1 riiiiiareeiie e irtererriireses seeesseesimes st sarssrecs s ameeenssessenemttnsshasenestn1e seessememnennnar 452 452 54
Conselidated Surpius R R e r e e e raen RN SRR A e s e anerE T aas A4 1ES e ek e SRR R R ER R R Yo b 0s re s babatn 255,484 200,018 3,108.4
Total foundation funds and others ............................ 775,936 870,471 9,440.7
Unrealized gains on available-for-sale securitios i e 827,866 528,675 10,072.5
Defarred heddge gains (I0SSES} i e e st b nesaasem e en e b E e s (1,524) {5,213) {18.5)
Revaiuation reserves fOr [2NGU ... eeerces e eereeer sty e e s resre e ta v aabe s s smnseamnnenrms s rbe ey 95,096 72,823 1,157.0
Currency translation adjustient ... s (22,383) (21,061) {272.4)
Total accumulated other COmpPrahensive INCOME. . s s ssrerer 899,044 575,223 10,938.6
VI O T B S L1 vt iii et e st s i esaeensteies st by g deeareesnssamemesss e idbrreerbeearaesnsessenseemeesrens 3,674 5,200 44.7
TOTAL NET ASSETS.. 1,678,655 1,250,894 20,4240
TOTAL LIABILITIES & NET ASSETS terrnte e abessat s eansrar e rereresesesirntirenrenrsenmenanens | FROTAT, 108  ¥27,1285256  $361,695.6

* Figures in L.8, dollars, shown for reference only, are canverted using the rate of ¥82,19 to US$1.00 prevalling on March 30, 2012,



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

For the years ended March 31, 2012 and 2011

Miliions of Yen

Millicns of
U.S. Dollars®

FY2011 FY2010Q FY2011
ORDINARY REVENUE
Premium income and reinsurance refunds.........uvonnininseeererrssernnnes ¥5,203,236 ¥3,963,619 $63,307.4
Jnvestment income and gain: .
Interest and AIVIGENGS s iesses s rrmmr s s sy s b erer s e s reneae s er e e 580,911 530,694 7,067.9
Gains on Money-hetd-IN-TrUSt. ... s e 0 ‘ 2 0.0
Gains on SECUMLIES SOl i ettt e s b e ss e rbeese e bn b e e sessreint 15,612 74,484 189.9
Gains on SeCUMIes redeamBad v i s 21 o 0.2
Income for derivative financial instruments ... 72,353 65,656 880.3
Reversal of reserves for possible foan losses. 5,304 — 64.5
Qther invastment NCOMB... e 3,373 64 41.0
Galns on separate account assets investment... 21,926 — 266.7
Cther ordinary revenue, . oo 213,543 188,303 2,598.1
TOTAL ORDINARY REVENUE ...icoiiiviiniiesriimreiimssreaniesmmssininssne i assinesssnssssssssraniases 6,116,284 4,822 825 74,416.4
ORDINARY EXPENSES
Insurance benefits paid and others:
L0 3 47 T 1o I O 707,500 716,838 8,608.2
ANNUITIES PAIA 1ovveieiriire i s s s s e b e sam s a e b sr b b sbe st secen 481,200 446,719 5,854.7
Benefits an PoliCIas PaI.... i s e ey e 467,911 493,991 5,693.0
Surrander beneflts Laltd i 448,417 463,142 5,455.8
Other refunds paid and EXPenSas i s s g 183,307 95,303 2,230.2
Prevision for policy reserves and others:
Provislon for reserves for outstanding ClalmS ...t —_ 24,409 -
Pravision for pOBCY FESBIVES ..ouirririm i e 2,701,675 1,631,272 32,871.0
Interest oN AIVIOBNG FBSEIVES.. it i saesas s 546 799 6.6
Investment expenses and losaes:
INTErESt P ..o s v e e 3,262 3,344 39.6
Losses on trading securities 0 — 0.0
L.osses on securities sold ... 66,945 130,164 814.5
Losses on securlties appraised .. 18,428 21,292 224.2
Losses on securities redeemed.. 2,072 2,451 25.2
Losses an foreign exchange . ..eerecerereeer 447 580 5.4
Provision for reserves for possible loan losses... —_ 561 _
Depreciation on real estate for rent ....covenees - 10,283 10,631 125.1
OLhEl INVESTTIENT GXPBINSBS 11eeere et cerseeiiecreoaitestc e tesstss shradesnseaes b ss b Ean s s 88181 beas 18 e s s b pancs b 10,523 11,267 128.0
l.osses on separate account assets INVestMent........c v, - 9,875 —_
OPBIating BXDENSES 1ierrrrrsiiiisieseresresesscrmssert s mrrs st b s rrbas e sarbssbs s b bbb s b e et 4400 EE LA AbRE 144 R an s an s 411,677 388,421 5,008.8
Other ordinary BXPENSES st ssmsi s s s 11 s s s raa s s s 132 arse 11 s a2 228,002 242,821 2,774.0
TOTAL CRDINARY EXPENSES ..ottt icscriiiriiimmiiiieimmmesaisassssssarmrssansrssnsniineis o seess s snssongsnres 5,742,212 4,593,880 69,865.0
CRDINARY INCOME ... vicorsmrssscirninmiasissmnsissnsissss s snessnssasssesgeny v srmessssssssssnsses s s inssmsssssns 374,071 228,934 4,551.2
Extraordinary profits:
Gains on disposals of fixed assets ... s 950 1,688 11.5
Other extraordinary ProTiES ... e e v e s et 5 — 0.0
Extraordinary losses: '
l.csses on disposals of fixad assetS. ... 11,461 14,472 139.4
IMPAINMENE IOSSBS..0ii i s e s 23,435 2,397 309.4
Provision for reserves for contingent liabilities ... 1 870 0.0
Provision for reserves for price fluctuations ... 8,650 57,449 105.2
Losses on reduction of real estate.........oovine 474 —_ 5.7
Donations for soclal welfare project prometion.. 553 552 6.7
Other extraordinary 108585, .. 691 2,836 8.4
NET SURPLUS BEFCRE TAXES, 327,760 145,143 3,987.8
income taxes = current .......... 38,653 21,031 470,2
Income taxes — deferred ... i s s e e 117,653 (7,433) 1,431.4
NET SURPLUS BEFORE MINORITY INTERESTS..oiianisiinirininnsss s seessmnssase s 171,453 131,545 2,086.0
Minority interest share in eamings (I0S585) i pmnrriis i s vyt es {1,288) 189 {15.6)
NET SURPLUS FOR THE PERIOD. . ...iiiiiiiirissesiiasasscnnnissssns s iassss s e s ¥ 172,741 ¥ 131,346 $ 21017

" Figures in .S, dollars, shown for reference only, are converted using the rate of ¥82,19 to US$1,00 prevailing on March 30, 2012,
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Consolidated Statement of Comprehensive income
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years ended March 31, 2012 ang 2011

Mitlions of

Millions of Yen LS. Dollars*
FY2011 FY2010 FY2011

Net surplus before minority INTErEstS . ¥171,453 ¥131,545 $2,086.0
COther comprehensive income.

Unrealized gains (losses) on available-for-sale SECUNHES .., 299,190 (150,153) 3,640.2

9=y Te B t[=rw e (=R ¢ =1 | LY O OSSP RPN 3,689 1,305 44.8

Revaluation reserves for 1and v i s 24,136 473 293.6

Currency transiation adjustment., i o e e g e (1,331} (3,647) (16.1)

COMPREHENSIVE INCOME {LOSS) ... i rivne st e sen s bt 497,138 (20,477) 6.048.6

Comprehensive income attributable to the parent company .. 498,427 {20,676) 6,064.3

Comprehensive income attributable to minority interests ..uuarins {1,288) 199 {15.6}

* Figures in U S. dollars, shown for reference only, are converted using the rate of ¥82.19 to US$1.00 prevailing on March 30, 2012,

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

Far the years ended March 31, 2012 and 2011

Millions of

Mitfions of Yen 1.8, Dollars”
FY2011 FY2010 FY2011
Foundation funds and others
Foundation funds
Bedinning DalANCE. ... e e s ¥ 60,000 ¥ 80,000 $ 7300
Changes during the period
Foundation funds proGUIBMENE ... ..o irssesrrcr e 50,000 60,000 608.3
Redemption of foundation TUNS ..., i e s —_ (60,000) —
Tetal changes during the period ... 50,000 — 608.3
Ending balance .. 110,000 80,000 1,338.3
Accumulated redeemed founda’non funds
Beginming Dalance. . ... e s 410,000 350,000 4,988.4
Changes during the period
Transfer to accumulated redeemed foundation FUNGS . _ 60,000 —
Total changes during the PEFIGH .o cani e sesresr e sy e e e smntrpa e —_ 80,000 _—
[ g Ta Tt I o =1 =g ot = U U UURUUU SOOI SO 410,000 410,000 4,988.4
Revaluation reserves
Beginming DalanGe ... i s et as e e g e shaanes 452 452 5.4
Changes during the period
Total changes during the Period ... i e — - —
Ending balance ....oocv i e 452 452 5.4
Consolidated surplus
Beginning balance... 200,018 247,275 2,433.6
Changes during the penod
Transfer to reserves for policyholder dividends........o i (118,365) (123,038) {1,440.1)
Interest payment on foundation FUNGS....... i erecerercnin ettt (774) (1,043) (9.4}
NBE SUIPIUS 11eurti ittt et et b b rte e sae et b et A bbb et e e se e b abebbe s bt taeens 172,71 131,348 2,101.7
Reversal of reserves for redemption of foundaﬂon fUNES — {60,000) —
Reversal of revaluation reserves for JANG....... i isssinsimsse e s ars asse s 1,864 5,479 22,6
Total changes during the period ............. 55,465 (47,258) 674.8
Ending baiahce .. 255,484 200,018 3,108.4
Total foundation funds and others
Beginning Dalanca. . i e s s 670,471 657,728 8,157.5
Changes during the perlod
Foundation funds procurement..........c.c.oove 50,000 60,000 608.3
Transfer to reserves for pohcyholder dlwdends ..... {118,365) {123,038) {1,440.1)
Transfer to accumulated redeemed foundation funds ..... —_— 60,000 —
Interest payment on foundation funds {774) (1,043) (9.4)
Net surplus .., L g e e 172,744 131,346 2101.7
Redemptich of foundatlon funds .......................................................................... _ (60,000 —
Reversal of reserves for redemption of foundation funds ... enenns — (60,000} —
Reversal of revaluation reserves for [and... e s 1,864 5,479 226
Total changes during the Pariod ... i asssss e s s e s 105,465 12,743 1,283.1

ENding BAIBNGE .oeeviiiiiiiiii s rener et e et enaant 775,936 670,471 9,440.7




Millions of Yen

Millions of
U.S. Dollars”

FY2011

FY2010

FY2011

Accumulated other comprehensive income
Unrealizad gains (losses) on available-for-sale securities

Beginning balance,,. 528,675 ¥ 678,826 $ 64323
Changes during the perlod ]
MNet changes in items other than foundation funds and others ... 299,190 {150,153) 3,640.2
Total changes during the period.....ceerr i 209,190 {150,153 3,640.2
Ending DaIANCS i s s e 827,866 528,675 10,072.5
Deferred hedge gains (losses)
BaginniNg DAlENGE 1 it e e e 00001 1€ b vt e E b e (5,213) {6,519 {63.4)
Changes during the period
Net changes in items other than foundation funds and others ...ennnmn. 3,689 1,305 44.8
Total changes during the pertod ... i 3,689 1,305 44.8
Ending balance ... {1,524) {6,213) (18.5)
Revaluation reserves for land
Beginning DaIANCE, 11vrivviersraeeriens it irrsrsas e erssercesssseses e rrieserissssressastesssraessmsersnsseersrnsrvans 72,823 77,828 886.0
Changes during the period
Nat changes in items other than foundation funds and others ..., 22,272 {6,008) 270.8
Total changes during the period 22,272 {5,005) 270.9
Ending balance .. " 95,096 72,823 1,157.0
Foreign currency transratlon adjustmant accoum
Beginning baiance... {21,061} (17,413) (256.2)
Changes during the persod
Net changes in items other than foundation funds and others ..., (1,331} (3,647) (16.1)
Total changes during the period..., {1,331} (3,647 (16.1)
Ending balance .. . {22,393) (21,061) (272.4)
Total accumulated other comprehenswe \ncome
Beginning balance... T L LTV L T e R 575,223 732,725 6,008.6
Changes during the per\od
Net changes in items other than foundation funds and others ..., 323,821 {167,501) 3,939.9
Total changes during the period ..o 323,821 {157,501) 3,939.9
Ending Baianee i s s s 899,044 575,223 10,938.6
Minority interests
Beginning balance... 5,200 5,256 63.2
Changes during the period
Net changes in iterns other than foundation funds and others .. ccnienninnn {1,526) (56) (18.5)
Total changas durlng the perlod {1,52¢6) (56) (18.5)
Ending balance .. reremeeeberia 3,674 5,200 44.7
Total net assets
Beginning balance... 1,250,894 1,395,718 15,219.5
Changes during the penod
Foundaticn funds procurement ... 50,000 60,000 608.3
Transfer to reserves for pollcyholder leldEndS (118,365) {123,038) {1,440.1)
Transfer to accumulated redeemed foundation funds .................................................... — 60,000 —
Interest payment on foundation Funds...c. e, 774 (1,043 (9.4)
Net SUFPRIS v 172,744 131,346 2,101.7
Redempticn of foundation funds.......... — {60,000) —
Reversal of reservas for redemption of foundatlon funds ............................................. — (60,000) —_
Reversal of revaiuation reserves for land......oiiii s 1,864 5,479 228
Net changes in items other than foundation funds and others. 322,295 {157,558) 3,921.3
Total changes during the Period ... e s 427,761 {144,815) 5,204.5
ENAing DAIANGCE 11vviiiiiiieniinrieesieeetirirsariiaeasanrasaseeysentsecbrssrrsssnnse RO TP TCOU P PPN 1,678,655 1,250,894 20,424.0

* Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥82,19 to US$1.00 prevalling on March 30, 2012,
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Company Organizatic

BOARD OF REPRESENTATIVE

MEMBERS

BOARD OF COUNCILLORS

As of July 3, 2012

REPRESENTATIVE MEMBERS
NOMINATING COMMITTEE

NOMINATING COMMITTEE

BOARD OF DIRECTORS

OUTSIDE DIRECTORS

CHIEF ACTUARY

CSR PROMOTION GOUNCIL PRESIDENT

EXECUTIVE

INVESTMENT COUNCIL OFFICERS

AUDIT COMMITTEE

!
Ottice of Audit Gommittee

L

COMPENSATION COMMITTEE

MANAGEMENT COUNCIL

COMPLIANCE PROMOTION
ADVISORY COUNCIL

CUSTOMER SATISFACTION
ADVISORY COUNCIL

-

CLAIM PAYMENT ASSESSMENT
COUNCIL

The “Company-with-Committees” System

Meiii Yasuda Life has adopted the “Company-with-
Committees” system to strengthen its management
supetvision functions and increase transparency.
The system enhances corporate governance by
making a clear institutional separation between
management supervision functions and executive
functions. It also promotes greater transparency in

. » Saburo Horiuchi*
Saiichi Ochiai”
Yoshio Maskawa

23 Yuko Tashima™
Shigehiko Hattort”
Setichi Ochiai*
Ken-ichi Sekiguchi
Kenji Matsuo-

management by increasing the number of outside
directors and placing them in the majority.

The Nominating, Audit, and Compensation
Committees are each comprised of a majority of
outside directors selected by a vote of the Board
of Directors.

As of August 31, 2012

7 Keiji Aritomi®
Saburo Horfuchi®
Yuko Tashima*
Ken-ichi Sekiguchi
Kenji Matsuo

.- Chairman of the Committee
* Qutside Director




. Tokyn Marketing I.-I.eadqua.:rte.rn
Nagoya Marketing Headquarters
Osaka Marketing Headquarters
74 Regional Offices

Agency Department

:::L‘:_':::L L Individual Property
I ; Insurance

Marketing

Division Marke:lng Office ™

& Development Office

General
| Agent ___ General Agent Channel
Marketing Department
Divislon
. Corporate Market
Development Department
Pension Consuiting
Offlce '
L Sl';?(zting | Financial Institution
Division Marketing & Fromoticm .

Dffice .

_ Public Market Development
Department :

L. Group Servlce Support -
Department

-~ 7 Corporate Marketing Departments

F— 10 Public Sector Marketing‘ Departments

— Association Marketing Department

' Field Education Dep_artn_u_ér_pt_ i

t Practical Sales Research -

Divisien

| lnvestment . |

' Claims Admlmstrau n
. Department .

‘Separate Account
.Investment Department

‘Investment Planning & -

Research Department ..

Corporate Finance & = -.©. g
Personal Loan Department . -

Securities Investment
Department

Real Estate Investment | o

‘Pepariment.

Credit Analysis & Investment
‘Risk Management Department .

‘Investment Admlmstratlon S :

Dapartment

corporate Flnance L
Development Department

Customer Service Planning &
Administration Department - - .|

t 2 Policy Administration
Centers . - .

Underwriting Department

Medical Department . - "

Policy Service Department .-

i Claim Payment Assessment
Office "

Group Inswrance

Administration Department .'

t Clalm Payment Asssssment
Office.

. Group Penslon Adminlstratlan )

Department -

As of July 3, 201 2
Audltlng Department

B

Marketing Planping &
Research Department

C1aim'.i5'a_'y}héht'ALidit Office” .

_Cuét_o_niéf.Com'm'unicé_iinn' Wi
Planning & Development Office

Fleld P.ersonnei_ Dgpartment L

| Group Markst Planning &

Research Department :

Praduct Development .I_)._e.nértrnent.

.:In:tér_ngt_ional B_ﬁs_inésé_ De_ba_l;‘t_niént_ ';

Corporate cornmunlcatlons :
Depariment .. ; .

Human Resources Depar‘tment

Profit Management & Actuarlai
Department .-

Information Systems _l'jéﬁai'_tm'en'_i_g i

General Affairs D_epénnﬁ_ent g

Osaka General Affairs Department

Secré_téf:ié_l _b_eﬁart_m'eni

Affiliated Companies '__be'panrriem =

- Corporate Planning & Hesearch

Department -

Customer. Relations, Contro :
Department

L

Compliance Control Dgpartn":lent s

t)ué_;omer Service Center .

Information Asset Security -
Management Office .

Business improvement -
Promotion Office

Risk Management Contro!
Department ;

Legal Atfairs Department
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Ken-ichi Sekiguchi

As of August 31, 2012

Kenji Matsuo
Hirocaki Tonocka
Yoshinori Ozaki
Yoshio Maekawa
Kelji Aritomi*
Saburo Heriuchi*
Yuko Tashima*
Shigehtko Hattori*
Seiichi Ochiai*

AR

Ken-ichi Sekiguchi**

Advisor, Yamato Holdings Co., Ltd.

Certified Puplic Accountant

Attorney at Law

Chairman of the Board, Shimadzu Corporation
Professor of Law, Chue Law School

Kenji Matsuo™

Hiroaki Tonooka
Yoshinori Ozaki

oatiya QY

Hajime Inomata
Kiyotaka Fuke
lchiro Wakasa
Koichiro Takahaghi
Hirotoshi Endc

Chief Executive, Group Marketing

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

CHficern

Yasushi Wada
Masahide Ishikawa
Nabuya Suzuki
Hiroshi Tokuoka
Masahiro Kijima
Katsunari Maeda
Akio Negishi
Toshihiko Yamashita
Tatsuo Ogoshi

Chief General Manager, Tokyo Marketing Headquarters

Chief Executive, Investrment

Takashi lto
Hiromasa Suzuki
Kenji Kojo
Masahire Hfuku
Kikue Asano

Akio Sakai
Masahiko Sagara
Shigeru Kawamoto

General Manager, Koriyama Regional Office

Chief General Manager, Nagoya Marketing Headquarters

General Manager, Auditing Department

General Manager, Securities Investment Department

General Manager, Profit Management & Actuarial Department
Chiet General Manager, Osaka Marketing Headguarters

General Manager, Group Market Planning & Research Department
General Manager, Corporate Planning & Research Department

* Qutside Director
* Reprasentative Executive Officer



As of March 31, 2012

reparal faoranoe Hosinass

% Meiji Yasuda General Insurance Co,, Ltd,

B R JE
£ SEEVIoas

et T Tee)

# Melji Yasuda Insurance Service Company, Limited
# MST Insurance Service Co,, Ltd.

frve s intand - and Finanas-Hetaied

# Meiji Yasuda Asset Management Company Ltd.

# Yasuda Enterprise Development Co., Ltd.

@ The Mitsubishi Asset Brains Co,, Ltd,

# Deflned Contributicn Plan Consuiting of Japan Go,, Lid,

% Meill Caplital 7th Investment Partnership

% Mei|i Capital 8th Investment Partnership

# Mei|l Caplital 9th Investment Partnership

# THE YASUDA ENTERPRISE DEVELOPMENT lIl, LIMITED PARTNERSHIP
% THE YASUDA ENTERPRISE DEVELOPMENT RB |, LIMITED PARTNERSHIP
% THE YASUDA ENTERPRISE DEVELCPMENT IV, LIMITED PARTNERSHIP

# Melji Yasuda Real Estate Management Company Limited
& KSP COMMUNITY, Ine.

% Diamond Athietics, Ltd,
% Melji Yasuda Institute of Life and Wellness, Inc.
4 Sunvenus Tachikawa Company Limited

Fourrdations

4 Meiji Yasuda Life Foundation of Health and Welfare
£ Meiji Yasuda Menta! Health Foundation
# The Melji Yasuda Cultura! Foundation

(it

& Meiji Yasuda Life Planning Center Company, Limited
& Meiji Yasuda System Technelogy Company Limited
% MYJ Co., Lid.

% BTS Company, Limited

% Japan Pension Service Co,, Ltd.
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As of March 31, 2012

HEAD OFFICE

W
1-1, Marunouchi 2-chome, Chiyoda-ku, Tokyo 100-0005, Japan
Phone;+81-3-3283-8293 Fax:+81-3-3215-8123

P RTINS P

Meiji Yasuda Europe Limited Meiji Yasuda Life Insurance Company

River Plate House, 7-11 Finsbury Gircus, London EC2M 7YA, UK. Frankfurt Representative Office
Phone:+44-20-7448-8800 Fax:+44-20-7638-4185 Goethestrasse 7, 80313 Frankfurt am Main, Germany

Phone:+48-69-748000 Fax:+49-69-748021

eSO )

Meiji Yasuda Asia Limited Meiji Yasuda Life Insurance Company

Unit 2, 16/F, Admiralty Centre, Tower 1, Beijing Representative Office
No,18 Harcourt Road, Hong Kong, Ghina Raoom 6003, 6th Floor, Changfugong Office Bullding,
Phone: +852-2524-7021 Fax:+852-2868-4419 26 Jianguomen Wai Avenua, Beiling 100022, China

Phone:+B6-10-6513-9815 Fax:+85-10-6513-9818

Meiji Yasuda Life Insurance Company Fatriiig
Seoul Representative Office Founder Meiji Yasuda Life insurance Co., Lid.

The Seoul Shinmun Daily (Korea Press Center) 6/F Yongda Internaticnal Tower, No 2277 Lengyang Road
Bldg., 9th Floor, 124 Sejong-daero, Jung-gu, Pudong Mew Area, Shanghai 201204, China
Seoul 100-745, Korea Phone:+86-21-3592-9911 Fax:+86-21-5010-1261

Phone+82-2-723-9111 Fax:+82-2-723-6489

Pacific Guardian Life Insurance Company, Limited Pacific Guardian Life Insurance Company, Limited

1440 Kapiolani Boulevard, Suite 1700, Southern Galifornia Office
Honolulu, Hawaii 96814, U.S.A. TrCentre, 333 South Anita Drive, Suite 900
Phene:+1-B08-985-2236 Fax:+1-808-942-1280 Orange, California 92868, U.5.A,

Phona;+1-714-784-7301 Fax:+1-714-939-7901

Meiji Yasuda America Incorporated Meiji Yasuda America Incorporated

Meiji Yasuda Reaity USA Incorporated Los Angeles Branch
780 Third Avenues, 42nd Floor, 865 South Figueroa Street, Suite 2311,
New York, New York 10017, U.S.A, .05 Angeles, California 90017, U.5.A.

Phone;+1-212-332-4900 Fax;+1-212-332-4960 Phone;+1-213-624-9200 Fax:+1-213-624-0080
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