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A Message from the President

To Build Brand Recognition Based on
Excellence in After-Sales Service

In January 2014, we celebrated the tenth anniversary of Meiji Yasuda Life’s inauguration and, on behalf of the entire
Company, | would like to extend my sincere gratitude for your continued support,

Since the launch of the “Meiji Yasuda New Development Plan” in fiscal 2011, our operating resufts have exceeded each
management target set forth in this three-year plan. Moreover, the Company proactively invested in growth fisids, thereby
establishing a roadmayp for securing sustainable growth over the long term,

Building upon this success, we are pleased to annotince to our policyholders the results of our business performance
during the year ended March 31, 2014 {fiscal 2013). For the third consecutive year, we recorded positive interest surplus,
along with a fourth consecutive annual increase of base profit. Drawing on these favorable operating results, we were able
to make upward revisions to dividend rates for some types of policies. All of these achievements are, we believe, only pos-
sible due to your steadfast support and encouragement,



About the Meiji Yasuda NEXT
Challenge Program

In Aprll 2014, we launched a new three-
yaar plan, the "Melli Yasuda NEXT
Challenge Program.” Amidst Japan's
graying soclety, in which the birth rate
censtantly deciines, the domestic life
insurance market will continue to contract
over the medium to long termn, while chan-
nels diversify and prica competition inten-
sifies. On the other hand, because of the
growlng need for solutions to complement
the public social security system, we
expect that life insurance companies will
be called upon to fil an even greater ole
going forward.

Given these circumstances, we are
implementing our brand strategy centered
on after-sales services aimed at ensuwring
customers' peace of mind and helping
them enjoy affluent fives Into the future. In
this way, we will gain greater recognition
from our customers for the usefulness
and value of our after-sales services. At
the same time, we will pursue a growth
strategy by enhancing the lineup of our
products and services in the domastic life
insurance business, such as those in the
areas of medical and nursing care insur-
ance, while proactively expanding the
overseas Insurance business, Moreover,
we will endeavor fo reinforce our operat-
ing base to enable these strategles,

Meiji Yasuda Life's Ideal for
After-Sales Service

Qver the course of their lifespan, cur
customers may akter thelr lifestyles,
Moracver, they may face social changes
Including revisions to tax and pension
systems, medical insurancs, nursing care
insurance and other soclal bengfits.
These changes will affect their life plan-
ning significantly. Accordingly, we believe
that the true value of lite insurance
derives not Just from the content of cov-
erage, but also from rellable and ongoing
after-sales service that provides face-to-
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face consultation, .
To embody this belisf, we released
“Best Style" in June 2014, This new prod-

et is capable of providing comprehensive

protection, By introducing this product,
Malii Yasuda Lie aims to offer optimal
coverage al the time of enrollment and.
subsequent flexibility in revising coverage
as well as easy-to-understand insurance
claim application procedures. Going for-
ward, we will provide dstalled consulting
and after-sales services with the alm of
satisfying each customer’s evolving

needs.

Signing a policy is just the beginning of
our service lo policyholders. Since insur-
ance is an intangible prodhict, we are
committed to providing poficyholders with
paace of mind through longstanding ser-
vice over 30, 40 or more years following
enrollment, As the population ages in
Japan, the imoortancs of after-sales ser-
vice la rising. With this in mind, we will
endeavor to create a company with unri-
valled brand Image based on excelience
in after-sales service, striving tc deliver an
inspiring experience that provides cus-
tomers with full certainty that Meijl Yasuda
Life really is the best choice for them.

Contributing to Local Society by
Assisting J. League

As we aim to better serve customers and
other stakeholders surrounding us, we
have striven to assist the sound and sus-
tainable development of soclety In line with
the Meijl Yasuda Life Action Principles,
under which we have maintained a motto
of “contributing to local society and giving
consideration for the enviroriment.” To this
end, we have been proactively engaged in
soclal contrbution and environmental pro-
tection Initiatives, One such inftiative began
in January 2014 with the signing of official
partrier contracts with J, League. This is
Japan’s leading professional football league
that alms to foster the development of

Japan's sporting culture through the opera- -

tion of sports clubs rooted in commuinity.

Upon the signing of these contracts, we
entered into partnerships with J. League
Divisions 1, 2 and 3 as well as each foot-
ball club operating under the divisicns. In
tancem with J. League, we will contribute
1o local soclety and a sound uphbringing for
children, To this end, we will embody the
aforernentioned motto of contributing to
local society by making use of our robust
domestic business natwork which encom-
passss all 47 prefectures and serves to
deliver insurance products and services o
customers througheut Japan,

We sincerely ask for your continued sup-
port and encouragement.

July 2014
Akio Negishi
President
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A Message from the President

Review of the Meiji Yasuda New Development Plan (Fiscal 2011 - 2013)

In January 2006, we formulated the Meiji Yasuda
Revitalization Plan and pursued the restoration of cus-
tomer trust for two years and three months, Upon suc-
cess, we launched the three-year Meiji Yasuda Challenge
Plan in April 2008 to achieve stable growth by enhancing
customer satisfaction.

In April 2011, we procesded with the three-year Meiji
Yasuda New Development Plan. This consisted of the
Medium-Term Business Plan and the MOT* Project—
Phase Ill. The Meiji Yasuda New Development Plan was
based on “promoting Corporate Social Responsibility
{CSR) management, including strict compliance” and
“thoroughiy enhancing customer satisfaction.” At the
same time, we have sought to improve the guality indica-
tors of our policies, achieve higher performance and
respond accurately to changes transforming the market
structure as we aim for steady growth over the long term.

* MOT is an acrorym for a Japanese phrase that means "Value the customer even more.”

(1) Achieved Stable Growth in Domestic Life
Insurance Business

In our distribution channel of agency, we have been striving to
achieve greater customer satisfaction through the engoing
reform efforts putting emphasis on this channel as a key sales
channel. We accelerated such efforts, promoting optimization of
our consulting services and development of training programs .-
tallored 1o the neads of each sales personnel,

In October 2011, we launched four new riders including the
“Whole Life Annuity Rider with Disability Income Benefit."
Responding to customer needs, this provides separate cover-
age for income protection in the event of serious itiness or injury
as well as survivor support.

In September 2012, we introduced "Kalgo no Sasae,” anoth-
er type of annuity product designed in line with Japan’s long-
term care Insurance system, by providing a lump-sum benefit
and initiating payment of a whole-lfe annuity at the time policy-

halders meet criteria requiring long-term nursing care as set
forth in said system. Moreover, in February 2013 we launched
“Meiji Yasuda Educational Endowment Insurance” designed to

nelp prepare for educational expenses in an efficlent way, and
also introduced "Medical Insurance for Child Dependents,”
which provides hospitalization and other types of coverage. In
the field of nonlifs insurance, we began handling bicycle insur-
ance, "MY Cycle Plus.”

We also introduced “Melster Mobile” tablet terminais in
September 2013, with the aim of enhancing our face-to-face
consuliing activities and making application and other proce-
dures sasier and guicker.

In the Bancassurance channei, we strove to expand our
product lineup, with an emphasis on level premium products
and protection-type products in addition to single premium
products. At the same time, we provided detalled sales support
to obtain stable sales at each financial institution.

To realize greater convenience for customers, we enrichad
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the contents of "MY Hoken Page.” a website dedicated to poli-
cyholder services. Furthermore, with the aim of develoging new
markets, we established the network of “Hoken ga Wakaru
Desk” shops, which exclusively market our products in the met-
ropolitan areas of Tokyo, Osaka and Nagoya, as well as "Hoken
Port" shops, which are run jointly by an affiliate acting as an
independent agency that sells both Meijl Yasuda Life products
and those of other insurers.

in additlon, we pursued Administrative Senvice Reforms,
exhaustively reviewing existing services and application
processes o prepare for a progressively graying socisty, More
spacifically, we promoted paperless and cashless procedures
through the utilization of information and communication tech-
nology (ICT), employing the customer’s point of view 1o achieve
evan greater service quality,

(2) Actively Invested in Growth Fields—
Overseas Insurance Business and
Nursing Care Services Business

As for the overseas Insurance business, we have participated in
the management of two major Polish insurers, TU Europa S.A.
and TUIR Warta 8.A., jointly with Gerrman-based insurer Talanx
AG, thereby entering the Polish insurance market.

In Asia, we have a stake in PT Avrist Assurance {Indonesia}
and Founder Meiji Yasuda Life Insurance Co., Ltd. {China), We
have striven to get theses affifiates on track and expand their
businesses. Morsaver, we have made a capital investment in
Thal Life Ingtrance Pubfic Company Limited, a major life insur-
ance company in Thaliand. These are some of the ways we
promatad business expansion, mainly in regions where robust
market growth is expected.

We have besn engaged in muttilateral operations in the nurs-
ing care service business. Specifically, we opened the "MY
Kaigo-no-Hiroba" website service to provide nursing care infor-
mation. Simultanaously, we have operated nursing care facilities
through Sunvenus Tachikawa Company Limited {Japan), a
nursing home operator we acquired in March 2012,

(3) Refined Risk Management Methods,
Strengthened Capital and
Financial Base

To realize stable asset managemant, we have maintained a basic
paolicy of focusing on asast types that reliably generate steady
profits, such as domastic bonds and loans, while flexibly making
adjustiments in line with changss in the market environment,
Step by step, we alse enhanced the enterprise risk manage-
ment structure and adopted sophisticated risk management.
For example, we have Introduced various measures guarding
against changss in interest rates, We also procured foundation
funds through additional offerings and increased contingsncy
reservos as well as reserves for price fluctuaticns. Moreover, we
have increased operating base reinforcemant reserves. By
doing so, we have solidified our capltal and financial base to
maintain and enhance Melii Yasuda Life's financial scunciness.
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A Message from the President

With the president spearheading this project, which entered phase Ill, we rallied the strength of every officer and emplovee to

enhance customer satisfaction, spreading awareness and adopting a proactive stance toward being “a company placing utmost
valug on our customers.” . _

More specifically, in addition to sharing customer feadback, especially about best practices that please our customers, we worked
to improve day-ic-day ‘operz\tions by utilizing “MOT suggestions” from employees with the aim of enhancing custemer services,
Furthermore, each business unit held *Workplace MOT Maetings” to discuss Initiatives aimad at enhancing customer satisfaction,
As such, we implemented various initiatives aimed at providing customers with better hospitality.

(1} Growth in Operating Resulis

Thanks to the success of the aforementioned initlatives, our fiscal 2013 operating resuits were well beyond the three management
performance targets set forth In our Medium-Term Business Plan for annualizad premiums from business in force in the individual
insurance marksting field, premium income in group insurance marketing and European Embedded Valug (EEV).

{B3ilions of Yery
" Managemient Perfarmance Targets. Fy2011 Fy2012 - | . Fy2013
Individual insurance marketing: Annuatized
premiums from business in force 1,951.8 2,025.3 2,083.8 1,960.0
Group insurance marketing: Premicm income 1,101.1 1,152.0 1,243.6 1,050.0
Corporate value: EEV* 2,706.7 3,0124 3,419.4 2,900.0

* Vales are based on the investrenl environment as of the end of fiscal 2010, when the targets were set,

(2) Management Quality

Total customer satisfaction (the proportion of “Satisfied” and "Somewhat satisfied”) stood at 51.0% for the first time since we
began customer satisfaction surveys in fiscal 2005. This was attributable to the success of our initiatives aimed at improving the
guality Indicators of our policies and enhancing after-sales service. Moreover, surrender and lapse rates decreased and the
persistency rate improved.

Total Customer Satisfaction Ratings from Customer Satisfaction Surveys

Fya0313
FY2012
FY2011 |
Fr2010
T T T T T 1
0% 20% 40% 60% 80% 100%
i satisfied 4 Somewhat satisfiad #Normal o5 Somewhat unsatisfied Unsatisfied No response etc.
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Trend in Surrender and Lapse Rates Trend in Total Persistency Rate
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Mote: Surrender and lapse rates represent the proportion of surren- Note: Totel persistoncy rate is based on the coverage arnount of
derad or tapsed policies as of the end of the fiscal year, to poli- palicias In force,

cies in force at the beginning of lhe fiscal year. The rales are
calculated based on the coverage amount of surrendered and
lapsed poficies,

(3) Profitability

In fiscal 2011, wa accomplished our longstanding target of making a tumarcund from negative spread, for the first time i the 20
years, Fiscal 2013 marks the fourth consecutive annual increase of base profit.

Trend in Interest Surplus (positive/negative spread) Trend in Base Profit
{Blliona of Yen) o L 118.3 } {Blllaire of Yen) . . .
o0 S . S o o S 804 =
100 a0 s709 oY
80 . 310.5 !
80 _ 300
40 19.2 200
20 .
oM . e A0 _ b
20 - FYe010  FY2oi1 FY2012  FY2013 U0 UFY2010 CUFY201T FY20120 FY20N8

Note: Figures in {parentheses) represent negative spread,

{4} Financial Soundness

Our solvency margin ratio (one of several regulatory indicators displaying the soundness of life insurers) stood at 945.6%,
maintaining the Industry’s leading level. In terms of other financial scundness indicators, we are alsc securing high levels,

 End of FY2010. 0 -
Solvency margin ratio 663.6% 945,5%
Real net assets ¥3,422.3 bililon ¥6,438.0 billion
| Proportion in general account assets 13.0% 19.2%
Unrealized gains/losses on general account assets ¥1,276.8 bilfion ¥3,454.5 billion
A Unrealized gains/losses on securities with market prices” ¥1,017.8 billion ¥3,170.4 billion

* Including monetary claims hought, ete.
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A Message from the President

Overview of the Meiji Yasuda NEXT Challenge Program (Fiscal 2014 - 2016}

From fiscal 2014, we are implementing the Meili Yasuda NEXT Challenge Program, a three-year plan that entails a new
Medium-Term Business Plan and the “Kando" Realization Project. Under this program, we will persist with and advance
our longstanding efforts to become a life insurer capable of providing each customer with inspiting experience that makes

an impressicn, with all officers and employees working as one. Moreover, we wili promote our brand and growth strategies,
along with the reinforcement of our operating base that enables these strategies. In these ways, we will continuously and

steadily enhance our corporate value,

(1) Brand Strategy

Life insurance is an intangible product. Therefore, as an insurance company, we recognize that our mission is fo ensure each custom-
er's peace of mind over 30, 40 or more years by providing longstanding services. In fine with this recognition, we will implernent various
initiatives centerad on the provision of active, face-to-face after-sales services tallored to each custormner primarily through our sales per-
sonnel. By doing so, we will establish an unrivaied brand Image based on excellence in after-sales service,

Advancing Brand Strategy = Providing Active, Face-to-Face After-Sales Services

10

Provide concrete after-sales
products and services

» Develop new products with increased flexioi-

fty for combining differsnt types of coverage
and changing coverage after enraliment

» Distribute the "Anshin Roadmap” booklet
that provides details about our long-term
after-sales services

2

Execute after-sales services
with sales personnal

» Regutarly visit policyholders 1o confirm poficy

content and their need to submit applica-
tions and other paperwork

* Propose coverage revision Lo accomrmodiate
changes in customers' stage of life while also
responding to changes to the social security
systern of newly available products

3

Promaotion

= Actively use PR to stress the imporiance of
after-ssles services through ads in newspa-
pers, magazines, fyers, etc,

s {Understand and reflect cur customers’ val-
ues in everyday operations and services
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(2) Growth Strategy

In the domestic life insurance business, we will enrich the lineup of our products and services, such as those in the areas of medical
and nursing care insurancs, to accurately address customer needs.

Products & Services

Mainly inftiatives in the dlstribution
channel of agency)

« Released "Best Style,” a new product capable of providing comprehensive protection that's highly flexible
and responsive to evolving coverage needs, as well as “Medical Style,” a third-sector product In the fleld of
medical and nursing care insurancea (June 2014)

= Offer a wide range of optional services to policyholders, such as medical and health care-related services,
including second opinion and iliness pravention services

= Use “Meister Mobile" tablet terminals for mere conversational consulting services and quick and easy
application processes (expand paperless servicas)

Channels .

= Distribution channel of agency: Thoroughly review and enhance all systems relevant to employee evalua-
tion, education and human resource development, Work to improve sales senvices through measures that
include the creation of new channels to better serve customers in urban arsas

» Bancassurance channek Expand lineup of single premium preducts and diversify our rangs of products,
including fevel pramium protection-type products

» Group insurance marketing channel: Expand products and senvices aimed at corporations. Strengthen
nocperation with the distribution channei of agency

Administrative Service

= Reapond appropriately 1o demographic aging and diversifying channels while realizing greatsr customer
convenience by revising rules for application and other processes and by actively utilizing ICT

¢ Enhance policy underwriting structura to provide coveraga to more customars

11
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A Message from the President

In addition, we will proactively expand our overseas insurance business to secure greater opportunities for future profit.

Qverseas Insurance
‘Business

= Work toward medium- to long-term prolit expansion for existing affliates and subsidiary
{6 cormpanies in 5 countries)

*» Promote new investment with consideration given to the developrmental stage of each country and
geographicel diversification in pursult of further global growth {upper investmant fimit is set at ¥250 bilion
throughout the implemenitation pericd of the Medium-Term Business Plan)

Other Businesses

» Asset management business: Reinforce our service capability in asset managenent through such mea-
sures as expanding the product lineup

s Nursing care service business: Enhance content of our welisite that providas nursing care-related informa-
tion and consider expansion of our nursing care facility network

» Nonlife insurance: Realize greater synergies with the life insurance business

(3) Operating Base Reinforcement

To strengthen brand and growth strategies, we will maintain an adequate level of squity and pursue sophisticated enterprise risk
managemant, thereby ensuring continued financial soundness and securing an even stronger financial base. At the same time, we will
strive to nurture and secure ambitious human resources.

Capital Policy &
Risk Management

» Strengthan enterprise risk management and continuously advance surplus management-type ALLM as well
as risk reduction efforts

= While working to ensure stable dividends to policyholders, improve resilisnce to risks with tha target of
achleving a ¥500 bliion increase in equity or greater by the end of the Medium-Term Business Plan

Human Resource
Management

+ Exhaustively revise human resource management and development systems to ensures that all employees
can realize their full potential and fulfill their roles in the Company, to further improve their value as human
resources, and to strengthen diversity management, including efforts to promote advancament of women

To become a Yfe insurer capable of providing each custormer with inspiring experience that makes an impression, it is essantial to pur-
sue proactive initiatives placing the utmost value on customers, With this in mind, we are implementing the “Kando" Realization Project.
With the president spearheading the project, we are striving to enhance customer services mainly through the "MoT* Gampaign,” an

initiative carried out in small groups. This campaign aims to facilitate a corporate culture that emphasizes organizational team strangth,
which will, in turn, help every officer and employee to proactively fulfill their duties in each business unit,

* Moment of Truth Campaign: An initiative to create more "maments of kuth,” In which our services pravide customars with an inspiring experience that absolutely confirms that Melji

Yasuda Life is the best choice for them

12
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By implementing the aforementioned initiatives, we will strive to achieve the following management performance targets set for fiscal
2018, tha final year of the Melji Yasuda NEXT Challenge Program. :

Fiscal 2016 Targets

Corporate value: EEV ¥5,300 billion {approximately 25%* improvernent from the end of fiscal 2013)

Annualized pramiums from business in foice totaling ¥2,198 billion

Individual insurance marketin
navidua eHng {approximately 5.5% improvement from the end of fiscal 2013}

Group Iite insurancs:

Maintaining our No.1 domestic market share
Group insurance marketing
Group pensicn:

Maintaining and steadily increasing assets under managsnient

> Based on the asset management envirenment as of the end of fiscal 2013 when the Company established these targats,

" Pursuing unrivalled after-sales service,
‘Meiji Yasuda Life aims to redefine the

true value of insurance.
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Our Overseas Insurance Initiatives

Btrengthening the Overseas Insurance Business 1o Reinforce the Group's Operating Base

While enriching our product and service lineup in the domestic life insurance business, we are simultaneously promoting

the overseas insurance business in a proactive mariner to secure greater opportunities for future profit.
Specifically, we are working toward medium- to long-term profit expansion for our six existing affiliates and subsidiary
spanning five countries, with the aim of securing a growth path for the entire Group. Moreover, in pursuit of further giobal

-growth, we will promote new investment with consideration given to the developmental stage of each country and

geographical diversification.

{As of March 2014}

B Do (Wreslaw, Folarad)

Made affiliate in fiscal 2012

Talanx AG (Hannover, Germany)
Alliance formed in fiscal 2010

In 2012, we acquired shares of two major Polish insurers TU
Furopa 5.A, and TUIR Warta 8.A. jointly with our alliance partner
Talanx AG, a well known German insurer, thereby making these
two companies our affiliates. By doing sc, we became the first
Japanese insurer to enter the Polish insurance market, Since
then, we have been striving to expand business in the country by
strengthening the business foundation with the integration of the
existing Polish cperations of Talanx AG and TUIR Warta S.A.

A local financlal newspaper has commended TU Europa S.A, as a
“frisndly insurance company,” while TUIR Warta S.A, was selectad
as "the most Influentlal business brand in Poland” by a world-
lsading brand accreditation Institution.

14

LI W in LA

Made affiliate in fiscal 2012

Lrmitod (Bamib ek,

Made afflliate In fiscal 2013

v, b ) Founder Meiji Yasuda Lie Insurance

Go., Ltd, (Shanghai, Ghina)
Made affiliate in fiscal 2010

irzaned)

{ hina

In 2010, forward-looking capital investment led to a Chinese life
insurance company becoming our affilate and subsequently
renamed Founder Meiji Yasuda Life insurance Co., 1.td. We will
endeavor 1o expand business at this joint venture with the other
two shareholders, namely, Peking University Founder Group Co.,
Ltd. {the enterprise group created by Peking University) and Haier
Group {a feading Chinese manufacturer of consumer electronics
and home appliances). Founder Meiil Yasuda Life was selected as
an insurance company with the highest growth potential in the
2013 CBN Annual Financial Value Ranking sponscred by China
Business News, a prominent economic newspaper In China,
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Pacific Guardian Life Insurancs -
Comparny, Limited (Honolule, U.5.A.)
Made subsidiary in fiscal 1975

€

Aot Aoy Dl b dndnneuls

Made affiliate in fiscal 2012

In 2010, we Invested in Indonesian life insurer PT Avrist .
Assurancs, becoming the first Japanese life insurance company
to expand into Indonesia, In 2012, we increased our sharehold-
ings in Avrist to make it our affillate, In 2014, we further increased
the proportion of our eguity stake in Avrist, thereby buiiding an
aven closer business aftiance.,

QOverview of the Overseas Insurance Business

In 1876, we acquired a majority equity stale In Pacific Guardian
Life Insurance Company, Limited (PGL) headguartered in Hawali,
By doing s0, we became the first Japanese Ife insurer to partici-
pate in the management of a life insurance company in the United
States. In 1985, we went on to Increase the proportion of our
aguity stake in PGL to 100%, making it cur wholly-owned subsid-
lary, PGL provides life insurance tallored for the needs of custom-
ers in local communities, mainly in Hawali and the west coast, In
2013, PGL was honored by the Japanese Cuitural Center of
Hawsaii* as a community leader that proactively exemplifies
“Sharing the Sphit of Alcha (hospitallty)” through its longstanding
contribution to the center's activities,

= A non-profit organization that alms to share the history, herltage and culture of the
Japanese Amerlcan in Hawail with present and fulure generatlons,

In 2013, we Invested in Thai Life Insurance Public Company
Limited, a major life insurer in Thailand, and thus made it our affiti-
ate, Along with a track record that extends more than 70 years
since its founding, Thal Life boasts significant brand recognition
as an insurer run by Thal people for Thal people. As a strateglc
partner, Meill Yasuda Life will bring its know-hew together with
Thai Life’s superior brand capabilities, thereby providing insurance
services with even higher quality,

15
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New Products

Meiji Yasuda Life believes the true value of life insurance is dependent on proactive and
ongoing after-sales seyvices thatl entail face-to-face consuliation, in addition to the content of
coverage. To embody this belief, in June 2014, the new product “Best Style” was released.

“Best Style” boasts three key features: the provision of optimal coverage at the time of enroliment; flexibil-
ity in revising coverage after enroliment; and easy-to-understand insurance claim application procedures.

BURTHEERE

“Best Style” Provides for Customer Needs with Optimal Coverage
over 30 {o 40 Years

“Easy-to-tailor” coverage “Easy-fo-revise” coverage “Easy-to-understand” procedures

» Our fineun of riders spans four categorles of s Coverage can be revised in step with changes » Since the policy provides for medical
coverage, offaring tallored insurance to pro- n the soclal environment, advancing medical axpansss in excess of the government's uni-
vide each customer with peace of mind. technologies and other developments to ensure versal heallh insurance coverage, the claim

. gach poleyholdar's peace of mincl over their application process is straightforward, thus

* An expanded range of programs, encom- entire lifetime. ensuring policyhoiders' peace of mind.
passing riders in all categories, offers dis-
colints to policyheiders with high prerniums. * After-sales service Is provided through tace-io- * Various types of Coverage can be managed

face consultations until the conclusion of the under a single policy.
insurance policy. :

@ Coverage lor llingss and Injuries

#% Coverage for serfous liiness

&z Coverage {or disabilities and nursing care

#% Coverago for death and permanent dlsabllities

The “Anshin Aoadimap” booklet provides details about our after-sales services aimead at
ensuring peace of mind over the long term.

The "Anshin Roadmap” bocklet is distributed to “Best Style” policyholders through sales
parsonnal (MY life plan advisors) appointad to each policyholder,

Two key services for policyholders who received the “Anshin Roadmap”

1. Basic service comprising periodic consultations to review coverage, and assistance with
claim and othsr applications
2, Option services aimed at mesting custorners” individual requests

Note: In ne way dees this description constitute an offer to sell insurance or a solicitation of an offer to envoll in any
insurance policy. For details on the Company's insurance products, please refer to the coresponding product
pamphlets, :
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Social Contribution Activities

Meiji Yasuda Life has signed official partner contracts with the Japan Professional Foolhall
League (J. League) to support the league together with community residents.

With the slogan of “We're all supporters,” Meiji Yasuda Life contributes to local society and a sound
uphbringing for children by assisting local football clubs.

& < J. League aims to foster the development of Japan's .
sporting culture through:the operation of sports clubs -+

rooted in community. Recognizing the substantial over-
lap between the league’s aim and our motto of contrib-
uting to local society, we became an officlal partner of
J. League, successfully signing top partner contracts for
Divislons 1 and 2, Moreover, we entered into a litle part-
ner contract for the newly formuiated Division 3, Meiji .
Yasuda Life has been supporting J. League from - - -

© January 2014, TR

ST A AN
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Across Japan, we are implementing activities aimed at contributing to local society
and a sound upbringing for children.

The “Common Bond J. League Assistance” campaign  April-November 2014 {scheduled)

The campaign invites fans to vote for the club they support by checking the name of their favorite club on the voting
form. For every 1,000 votes, we will make a donation of sporting goods to one efementary school, with the ultimate aim
of making donations to schocls nationwide.

The “Common Bond J. League Assistance™ football clinics  June-Desember 2014

We hold football clinics for elementary schoo! students
at 83 nationwide locaticns, mainly in regions where Meiji
Yasuda Life has regicnal cffices and operation bases.,
These stimulating ciinics feature players, coaches and

ex-players from J. Leagua clubs as lecturers,
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Profitability

Premium Income

Premium income

{Billons of Yen)

hillion

? 6,000 5,184.0
Carefully securing insurance premiums paid by our 2,656.3
policyholders 4,000
Premiurn income represents gains from insurance pramiums paid by poli-
cyholders and prooeeds from reinsurance refunds (collectively presented 2,000
on the statement of operations and surplus as “premium income and rein-
surance refunds”. In fiscal 2013, the Company's premium income stood o FY2011 Fr2012

at ¥3,616.2 bilion, down only slightly 1.2% year on year, virtually maintain-
ing the lave! of the previous fiscal year. This was mainly attributable to the
success of the Company's efforts aimed at marketing protection-type
products, such as medical and nursing cars insurance, which almost
offset such negative factors as the effect of the downward revisions in
assumed interest rates for saving-type products and the deliberate sales
raduction carried out for products sold through the Bancassurance chan-
nel from the perspective of risk management,

{Bifions of Yen)

30

3,616.2

FY2013

Annualized New Premiums (third-sector insurance)

20
In addition, third-sector insurance Is one of the strategic fields that Meif

Yasuda Life is focusing on. Annualized new premiums”® of third-sector

insurance totaled ¥25.8 billion, up 13.2% year on year, achieving a sec- 0

ond congecutive annual increase.

* A performance Indicator that represents the annualized total of insurance premiums paid for o} Fy2011 Fy2012 FY2013

new policies.

Insurance Claims, Annuities and Benefits on Policies Paid
Benefits (FY2013)
¥450.4 biion

{for 3,886 thousand cases)

5 on

Painstakingly ensuring that every eligible claim and
benefit is paid with no claims unfulfilled

During fiscal 2013 the total of insurance claims, annuities and benefits on
poiicies paid stood at ¥1,737.1 bilion, approximately ¥4.8 bilion per day.
Golng forward, Meili Yasuda Life will continue to make sure that these
payments are promptly and accurately carried out. By doing this, we will
continue to provide refiable insurance service that brings our customers
peace of mind,

Total
Nole; Benefits include hospitalization benefits, surgical benefits and benefils palid under the
Happy LA, bonus program as well as living benefils.

Annuities

¥616.1 vilion

{for 7,087 thousand cases)
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¥1,737.1 biion

for 11,227 thousand cases)

Insurance Claims

¥670.5 billion

{for 242 thousand cases)

Qf which,
Death insurance claims

¥390.9 billicn

{for 102 thousancl cases)
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billi
Achieving a fourth conseculive annual increase of
base profit

Base profit is an indicator of annualized earnings from mainstay insurance
operations, Base profit consists of gains and losses from life insurance
business, such as premium inceme, insurance claims and business
expanses, as well as gains and losses atiributable to asset managsmeant
activities, including interest and dividend income, In fiscal 2013, the
Company's base profit totaled ¥460.4 billion, up ¥65.8 billlon year on year,

Components of Base Profit

Base profit 370.9 394.5
Expense preflt 48,2 £3.6 535
Mortality profit 303.5 298.3 287.5
{nterast surplus 19.2 425 119.3

Note: From fiscal 2013 orward, the Conmpany revised its methods for calculating componsnts of
base profit,

Base Profit

{Bliizps of Yon)

600
570.9 304.5
400 :
200
o FY2013 Freote FY2013

+ Expense profit: Difference beiween the actual amount of busi-
ness expenses and the expected business sxpenses caloulated
using the business expense rates estimated at the tme the pre-
mium was fixed

» Mortality profit: Difisrence betwsen the actual amount of Insur-
ance clalms and benefit payments, and the expected amount of
insurance claims and benafi payments calculated using the
oeeurenca rates of insurance svents estimated at the time the
premium was fixed

u Intarest surplus: The spread between Investment returng and
vields guaranteed to policyholders &t the time the prerium was
fixed

Base profit (A1 - 2) 370.% 384.5 460.4
Base revenues {1) S 5,988.0 4,639.2 4,520.6
Premium income 5,184.0 3,659.3 3,616.2
Investment income and gains 802.3 707.8 758.2
Base expenses (2} 5,617.0 4,144.7 4,080.2
Insurance benefits paid and athers 2,277.6 2,288.8 2,276.1
Provision for policy reserves” 2,892.8 1,273.4 1,230,0
Investment expenses and losses 278 28.0 227
Qperating expenses 3997 353.0 352.0
Capitat gains/losses {B)* 1.8 72.8 1334
Temporary gains/losses {C)” : (1.1} (70.4) (172.1)
COrdinary income (A + B + Q) vy 396.9 421.6

*1 Excluding those presentect on Ihe siatement of operallons and surplus as provision for policy reserves deemed to be temporary gains/losses.
*2 Including gainsfosses on sesurities sold, which are posted as components of Investment income and gains or investmant expenses and losses as part of total ordinary revenus or

BXLIENSEs,

'3 Including provision for or reversal of specific resarves lor possible loan losses, provision for or reversal of contingency reserves and provision for additional policy reserves which are
posted as components of total ordinary revanue or expenses. Thess gains/losses axclude base profit and capital galns/losses.

Policyholder Dividends

Raising dwldend rates for individual life insurance and annuities

In figcal 2013, Meiji Yasuda | ife achleved a fourth oonsecut ive annual growth In eamings while securing interast qurplus for the third consecutive
year, in fight of these reslis, we raised fiscal 2014 dividend rates for pulicies that significantly contributed to securing the surplus,

Noles: 1. The Company plans to transfer ¥158.0 bilion from unappropriated surplus for the period to reserves for policyhalder dividends since it has obtalined the approval of the fiscal

2013 financial 1esults by the Board of Policyholder Representatives Meeting in July 2014,
2, Dhidend rates for group penslons will also be raised,
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Financial Soundness

Solvency Margin Ratio

%

0

Maintaining sufficient claims-paying ability that
allows us to withstand an unprecedented risk

& B,

The solvency margin ratio is one of sevaral regulatory indicators displaying
the soundness of insurers, The solvency margin ratio Is presented to
determine whether or not the insurer has sufficient claims-paying ability
capable of withstanding the occurrence of such events as a collapse of
stock prices that gees beyond usually predictable risk. When an insurer
fails to maintaln its solvency margin ratio at 200% or greater, such insurer
is subject to a business improverment order and other administrative
orders issued by a supervisory authority. In fiscatl 2013, the Company’s
salvency margin ratio stood at 945.56%, up 15.2 percentage peints from
the end of fiscal 2012,

Strengthening Our Equity Position

Solvency Margin Ratio

1%}
1.000 630.3 945.5

0 Bndof FY2011 Endof FY2012 End of FY2013

Securing a robust financial base capable of
withstanding various risks

Internal Reserves/ Additional Policy Reserves

To enhance the soundness of our financial base, we are strengthening our
equity by securing greater internal reserves,*' Including contingancy
reserves, reserves for price fluctuations and operating base reinforcement
reserves,* By doing so, we are maintaining our preparedness to various
risks, such as drastic changes in the investment environment and the
occurrence of maior earthquakes, pandemics and other disasters.

In fiscat 2013, Melji Yasuda Life's internal reserves stood at ¥2,105.4
bition, up ¥381.6 bilion fronythe end of fiscal 2012, This reflects the
Company's sfforts to enhance its resilience to diverse risks through
increases in contingency reserves, reserves for price fluctuations as well
as procurement of Toundation funds through additional offerings.

Morecver, from fiscal 2007 onward we have been deliberately building
additional policy reserves.*® As a result, the total of internal reserves and
additional policy reserves stood at ¥2,649.4 billion as of March 31, 2014,
Going forward, we will strive to secure an even stronger financial base.

"1 Internal reserves are maintained to secure the insurer's preparedness 1o withstand diverse
types of risk that excesd the scope of usual predictions, Melji Yasuda Life's intornat ragerves
include foundation funcls, accumulated redesmed foundation fures, reserves for price fluctua-
tions, contingency reserves and operating base rainforcement reserves,

*2 Although operating base reinforcement reserves re not randatory for insurars, the Coinpany
has secured ihase reserves from fiscal 2009 onward in preparation for the underwriing of new
types of risks and lo counter the materializalion of a major risk.

*3 Prior 1o the introcustion of international accounting standards governing the fair value
accourting of insurance liabiities, Meili Yasuda Lile successiully increased policy reserves
throughout the thiee year perind beginning in fiscal 2007; thereby minimizing the possibility of
negative spread, which could hinder the Company's ability to maintain the stable payment of
dividends. in addition, the Company worked to increass policy reserves for policies Lhat com-
menced annuity payments in and after fiscal 2010,
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internal Reserves/ Additional Policy Reserves

{Billlons of Yer)
3,000 2,649.4

Additlonal

- policy
2,400 reserves
1,969.1

1,800

Internal
1,200 | reserves

600

0 Endof FY2011 Endof FY2012 End of FY2012

# Additional policy reserves

i Reserves (or price fluctuations and accumulated fund for price
fluctuations®

ontingency reservas
= Foundation funds and acoumulated redesmed foundation funds
Other*

* Figures rofiect the appropriation of surplus.



European Embedded Value (EEV)
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7

Achieving even greater corporate value by increasing
EEV ¥549.9 billion year on year

EEV is an indicator that shows the corporate value of Insurance compa-
nies, We began disclosing EEV in flscal 2010 as we believe EEV provides
more useful information to our customers and others under current trends
in the international regulatery framework and accounting standards, As of
the end of fiscal 2013, our EEV stood at ¥4,218.5 billion, an increase of
¥548.9 bhillion from a year pricr, Looking at each EEV component, the
value of in-force business increassd ¥208.3 billion year on year to ¥418.6
hillion, dus mainly to the success of the Company's sfforts aimed at
obtalning new policies, while adjusted net worth rose by ¥341.5 billion to
¥3,799.9 billon reflecting increase in unrealized gain on securities and
internal reserves.

Note! From fiscal 2013 onward, the Company caloulates EEV by using yield on Japariess gov-
emment bonds as the discount rate, {Intorest swaps were used untit fscal 2012). The EEV
as of the fiscal 2013 year-end wollld amount to ¥4,512 2 bllicn (up ¥843.6 bilion year on
yeart if saidd caleulation had baen made using interest rale swaps,

European Embedded Value (EEV)

EEV

Blicns of Yen)

5,000
4,218.5

4,000

3,000 2,702.4

2,000

1,000

0 EndofFY2011 Endof FY2012 End of FY2013

# The valus of In-force business
22 Adjusted nat worth

FEV comprises the total value of in;for_(:e business (the expected future profit from fife insurance In force) and adjusted nef worth {total net
assets adjusted for unrealized gains (losses} as well as resarves in flability such as contingency reserves and reserves for price fiuctuations).

Ratings

We receive consistent recognition from rating agencies
for our financial soundness and profitability.
{As of July 2, 2014)

Rating and Investment Information (R&l)
Insurance claims-paying ablfity

Japan Credit Rating Agency {(JCR}
Insurance claims-paying abiity rating

Standard & Poor’s (S&P)
Insurer financial strength rating

Notes

1. Ratings represent a ranking of businesses of other antities on
the basls of such factors as their profitabllity and financial
slanding. After meking comprehensive assessmenl of these
factors from varlous perspectives, raling agancles provide rat-
ings, using easily-understandabls letter code designations.

2, Insurance claims-paying ablity represents an agency’s evalua-
tion of the likeliheod that a parlloular ingurer will be able te ful-
fill lts outstanding Insurance obll igations basad cn axisting
spolicles. An insurer, financial strenglh rating represents an
agency’s evaluation of a particular insurer's fnanclal position,
which securae its abllity to pay claims and benefits i in accor-
'dance with condlllons set forth In poIJcEes

3, :T'he ratings pmseﬂlsd above werg provlded upon the raquest
-of Meijl Yasuda ure

4, The abovemantioned agencies are reglslered as credit rating
_B.gencle.; certlfied by Japan's Financial Services Agancy.

5, The abave ratings are presented with no Intention of encour-
aging the enroliment, surrender or extension of Individuai
insurance policles,

6, Thesa ratings simply represent the agencles' svaluation as of
the date staled above, Therefore, they could be changed,
stspended or withdrawn in the future.
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Business Activities

Individual Insurance Marketing

In response to the downward revision of standard prospective
yield in April 2013, we reduced assumed interest rates with an
eye on trends In the investment environment and magket inter-
est rates. We did, however, succeed in limiting the extent of the
reduction in assumed interest rates for individual life insurance
and individual annuitiss to less than the decline in standard pro-
spective vield. We maintained the level of premiums for protec-
tion-type products virtually unchanged and also managed to
suppress the increase of premiums for saving-type products,

In our distribution channal of agency, we have continually
promoted phase |l reform of our individual insurance marketing
since fiscal 2011, This Initiative built on and expanded reforms
launched in fiscal 2008.

Specifically, to further improve customer satisfaction, we are
striving to secure a sufficient number of face-to-face meetings
with customers under the “Ease of Mind Service Actlvities
Program.” To that end, we are working to develop contact
points with customers who have difficulties in attending such
meetings. Moreover, we are implermenting the "Melji Yasuda Life
10th Anniversary Gratitude Project” to express cur thanks to
customers for thelr suppont.

To develop a strong sales force of 30,000 sales personnel,
we have been working 1o increase the number of recruits. At
the same time, we are strengthening our employes training and
education structurs, utilizing a system to nurture sales person-
nel during the first five years. During this period, we provide in-
house training and examination programs, assessments of
sales capability with main products, and consulting training.

Annualized New Premiums
{individual fife insurance and individual annuities)

{Blilans of Yan)

300

200

150

100

&0

0 Fy2011 Y2012 FY2013

# Medical insurance, living benefits, ete.
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Furthermore, we are providing acditional categories and levels
of training opportunities that more pracisely correspond to the
capabilities of our sales personnel while enhancing the comtent
of other education and training programs with interactive con-
tont delfivered via IT communication systems.

We also worked to create more opportunities for proposals
on nursing care and medlical ife insurance products, as we rec-
ognize growing customer nesds in these areas. With the aim of
developing new points of contact with potential customers who
have vet to use our life insurance products, we started to han-
dle nonlife insurance products such as "MY Cyale Plus” that
provides coverage for damage caused by bicycle accidents, in
addition to "Msili Yasuda Educational Endowment Insurance”
released in February 2013,

Maoreover, in September 2013, we introduced "Meister
Mobile” tablet terminals equipped with advanced mobile com-
munication functions, with the aim of enhancing our face-tc-
face consulting services.

in addition, efforts are now under way to establish a sales
channel in April 2015 that will be maintained by newly recruited
sales perscihnel, with the alm of developing new custormers
through worksite marketing in urban areas.

We also maintain a network of 14 shops. These consist of 10
"Hoken ga Wakaru Desk” shops, which exclusively handle our
products and operats in the metropolitan areas of Tokye, Osaka
and Nagoya; along with four “Hoker Port” shops, which are run
jeintly by an affilate acting as an independent agency, that sell
both Meiji Yasuda Life products and those of other insurers,

Annualized Premiums in Force
(individual life insurance and individual annuities)

(Billons of Yon}

2,500
2,125.2
1,991.6

2,000
1,500
1,000

500

0 Endof Y2011 Endof FY2012 End of FY2013

=5 Medical insurance, living benefits, efc.



Group Insurance Marketing
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Wae are putting greater emphasis on proposing solutions tai-
lored 10 the naeds of our corporata customers, especially pri-
vats companies. Simultaneously, we are working to facilitate
enrollment in our pelicies, especially of young custormers and
fermnale customers working at government and public offices.
These are some of the ways we are striving to increase the
number of policyholders of group term insurance. We are aiso
making efforts to increase the number of policyholders enrolled
in our third-sector insurance, with emphasis on helping corpo-
rate policyholders introduce new plans, as we expect growth in
this insurance field.

In group pensions, we are stepping Up support services to

Life Insurance in Force
{group life insurance)

(Trillans of Yan)

150

109.1678 10,1250 111.0059

100

80

0 Endof FY2011 End ol FY2012 End of FY2013

General Agent Marketing

help customers make certain thelr pension plans remain
responsive to law revisions, To mest the asset management
needs of our customers, we are also providing ongoing man-
agement of general account assets while promoting invastment
products with performance-based dividends, which we broker
through our Investment advisory sarvice.

In addition, we are reinforcing our consulting services for poli-
cyholders approaching retirement age, thereby promoting con-
tinued enrcliment even after retirement, We are also working to
develop a stronger structure for coflabaration with our individual
insurance marketing organization,

Group Pension Assets held by
the Meiji Yasuda Life Group*

{THllions of Yen)

10

7.8207

0 Endof FY2011 Endof FY2012  End of FY2013

85 Mslli Yasuda Life
2 Melll Yasuda Assst Management
' Group pension assets held by Meijl Yasuda Asset Managsment

include net assels of investment trust managed for defined contribu-
lion pension plans and are presenled based on their fair values,

In the Bancassurance channel, we purposely suppressed the
sale of single premium whole fifa insurance as we did in fiscal
2012, limiting the number of such products sold by each finan-
cial institution with an eye to potential risk that might emerge
from an interast rate hike. On the other hand, in step with a
decline in market interest rates, in January 2014 we reduced
the assumed interest rates of “Everybody,” a single premium
whole lite insurance whose rates we had previously revised in
April 2013. In addition, we enriched the lineup of our leval pre-
mium products, introducing a non-participating whole fife nurs-

ing care Insurance in September 2013, We are also expanding
the network of financial institutions that handla our leval premi-
um individual annuities. To step up assistance for agencies, we
infroduced new tarminal devices for their salas personnel,
anabling them 1o provide even better after-sales services,
Morecver, we are striving to secure a greater number of corpo-
rate agencies and tax accountant agencies while providing
nonlife insurance agencies with tralning and other assistance,
thereby cultivating new markets in the field of group insurance,
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Business Activities

Asset Management

We have implemeanted assst management activities centered
on the surplus management type of asset liakility management
{ALM) white controlling interest rate risk.

In fiscal 2012, we began reshuffing our domestic bond port-
folio to make it more resilient to rising interest rates. In fiscal
2013, we went on to ssll domestic bonds that had been held
as available-for-sale securitles, reducing such bonds by approx-
imately ¥2,370 killon, In the same vear, we purchased super
jong-term domestic bonds totaling approximately ¥3,000 billion
mainly as policy-reserve-matching bonds,

We also sold stocks and real estate to mitigate the risk of

price fluctuation. Maorsaver, 10 enhance profitability, we pur-
chased more foreign bonds in fight of the gap between domes-
tic and overseas interast rates and trends in foreign exchange
rates while investing indirsctly through funds in overseas corpo-
rate bonds.

in the asset management business, our broking business
intracluces customers to fund preducts for pension plans devel-
opad by Meijl Yasuda Asset Management Company Ltd. This
subsidiary endeavors to achisve greater sales and market pres-
ence by leveraging the strengths of its channels in the sale of
investment trust products.

Qverview of Asset Management Results {(General Account Assets)

We aim to promote asset management centered on ALM and
to secure steady profit over the long term. As such, we allo-
cate tha majority of our asset portfolio to domestic bonds and
joans that provide stable profit, In line with our asset manage-
ment policy, we have continued to avoid increasing our stock
and real estate allocations as these are more vulnarable fo
price fluctuation.

General account assets as of the end of fiscal 2013 stood
at ¥33,504.5 billion, up ¥1,263.8 bilicn compared with the
end of fiscal 2012, Detailed yeéar-on-vear compariscns by
asset type follow.

Domestic bonds increased ¥363.5 billion as we implement-
ed asset management centered on ALM and we continued to

The Status of Allocation of Assets

Domestic bends

End of FY2013

End of FY2012

End of FY2011

Stacks Foreign securitigs Loans

purchase policy-reserve-matching bonds aimed at reinforcing
control aver interest rate risk.

Despite our ongoing seli-off, the value of stocks held increased
¥310.2 billon reflecting the rising equity prices of our holdings,

Foreign securities increased ¥777.3 billion, due mainly o the
additional purchase of foreign bonds in light of forelgn exchangs
rates and the gap between domestic and overseas interest rates.

Loans decreased ¥61.3 bilion, This was attributable t¢ repay-
rments execuited during the fiscal year, which offset our efforts
aimed at making loans to leverage Interest rate spread.

Real estate haoldings decreased by ¥25.3 billion, due to
property sales and depreciation.

Real Other  General account
eslate assels

l
307 28% 3.6% ¥33,504.5 billion

SAB9GL20%40%  ¥32,240.7 billicn

1700 [20% 5.3%  ¥28,961.6 billion

| ¥ ¥
0% 20% 40%

Proceeds from Investment

Investment income and gains grew 16.2% year on year ¢
¥926.0 bilion reflocting Increases in interest and dividend
income, as wall as gains on securities sold. On the other hand,
investment expenses and losses rose 2.9% yaar on year to
¥109.9 billion, due to rising expensas for derivative financial
instruments, As a result, procesds from investment climbed
21.8% year on year to ¥816.0 billion.
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Enhancing Customer Services
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in the individual Insurance field, we are continuously pursuing
Administrative Service Reforms, exhaustively reviewing such
service from the customer's point of view. Generally, life insur-
ance policies required cash payment of the first premium, even
if they allowed account transfer from the second pramium
onward. With the aim of sliminating the custcmer inconve-
nience of carrying cash, howaver, Meijl Yasuda Life has begun
accepting account transfers for the first premium payment. At
the same time, we are simplifying application processes for
insurance claims and benefits while adepting paperless sys-
tems, which are quicker and easier, for such processes as
applying for dividend withdrawals or policyholder loans. This is
being done In concert with the introcuction of “Meister Mobile”
tablet terminals. Moreover, we are striving to identify policies
with unclaimed praceeds and encourags holders of such poll-
cies to apply for their eligible benefits. Also, effcris are now
underway 1o ease proceduras required by policyholder services,
with dus consideration given to usability for the elderly, Along
with the annual “Notffication from Meijl Yasuda Life” that is dis-
tributed to all of our policyholders, those over the age of 65
simultaneously receive a booklet specially designed to explain
the content of their policles in a straightforward, easy-to-under-
stand manner.

In the field of group insurance marketing, we are also simpli-
fying application procedures while enhancing our structure to
ensure the prompt payment of insurance claims and benefits by
adopting more sophisticated systems, Furthermore, we are
revising notifications of claim and benefit payments to enhance
readability, For older customers, we are also making follow-up
calls after executing the payment so that they can rest assured.
With the aim of realizing greater convenience for customers and
enhancing their satisfaction, we have begun promoting
Administrative Service Reforms similar to initiatives being under-
taken in the individual insurance field.

In addition, we are striving 1o enhance service quality by
drawing on customer feedback, We are making efforts to col-
lect and analyze complaints, and thereby formulate and actively
implement steps aimed at addressing the causes of thess com-
plaints. We also share examples of best practice that pleased
customers Companywida through the analysis of resulis
gleaned from customear satisfaction surveys.

We utilize the Customer Satisfaction Advisory Council, an
advisory body to the President which involves external special-
ists, so we can seek advice laveraging their extensive knowi-
edge.in the field of consumer affairs. We are summarizing our
initiatives almed at enhancing customer satisfaction and pre-
genting them In an annual white paper on “The opinfons volced
by our custorners.” This white paper alsc covers the implemen-
tation status of measures incorporating customer suggestions
to improve daily operations, Tha latest 2013 white paper was
issued in June 2013 {(available only in Japanese).

Developing Assistance Systems Aimed at
Enhancing Face-to-Face Customer Services

The introduction of “Meister Mebile” tablet tarminals helped
enhance face-to-face consulting services undertaken by
approximately 30,000 sales personnsl natlonwide under “Ease
of Mind Service Activities Program” aimed at providing custom-
ers with helpful information in an easy-to-understand manner.

More specially, we developed a system that utilizes mobile
communication technologies and thersby enables Melji Yasuda
Life 1o provide more detalled consulting services threugh per-
sonalized dialog prior to and after enroliment in ife insurance
policies, including the confirmation of policy contents, the analy-
gis of coverage needs and advice about coverage revision in
line with each customer’s unigue sltuation,
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Governance and Compliance

Operation of Mutual Company

Framework of the Mutual Company System

Although a fife Insurance company can be established as either
a "stock company” or a “mutual company,” Meiji Yasuda Life
was founded as a mutual company in accordance with Japan's
insurance Business Law.

A mutual insurance company is an incorporated body In
which those who enroll in its insurance policies also become
“mutual members” (excluding those who enrcll only in policles
without dividends). These members own the mutual company,
Just as sharehoiders own a stock company,

Framework of the Mutual Company System

Voting by
mutual mambers
Hearlng {Appointment of
policyholder
Information representatives)
disclosure

Approvaion the appoint-
ment of the Board of o
Councillors members 4

Reaport on
matiers discussed

i

Palicyhiolder
Representatives

Since Meijl Yasuda Life operates in the form of a mutual com-
pany, it is committed to placing the utmost emphasis on the
interasts of its policyholders. In addlition to the Board of
Policyholder Representatives Meeting, Meiji Yasuda Life main-
tains the Policyhaolder Represantative Nominating Cormimittes
and the Board of Councillors, as well as the Confarence of

Customers to enhance the operation of its governance system
to ensure that policyholders’ opinions and recuests are batter
reflacted in the Company'’s management.

As of the end of fiscal 2013, Meii Yasuda Life's mutual mem-
bers numbered approximately 6.8 million.

% Selection of candidates for Cplrilons

E policyholder representatives and

$ requests
] Attendance

! Nominaticn noorcianai

Repert on
opinicns and

Gonsultation Oplnions

Submit business reports and issues to be
- raferrad 10 the Board of Policyholder
Representatives Meeting

Board of Policyholder Representatives Meeting

In order to operate the Company in the way that directly reflects
every member's opinion, it is necessary to hold a "General
Meeting of Policyholders.” In reality, howevar, inviting roughly
6.6 million policyholders natlonwide to attend a single mesting
ig simply impossible.

Meiji Yasuda Life thersfore has the Board of Policyholder
Representatives Meeting, which consists of representatives
selectad from paolicyholders in agcordance with the Insurance
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requests ;
; ; 4
] ! 1
Report on opinlons and requests Business | Opinions
reporis and
requests

Make decisions on important Issues

i
i
%.

Business Law. As the highest decision making body of the
Company, the Board of Policyholder Representatives Mesting
reviews reports on financial results and deliberates on the appro-
priaticn of surplus and the appointment of directors, before mak-
ing decisions cn these and other important management issues,

= Policyholder Representatives

In line with Its Articles of Incorporation, Meiji Yasuda Life has set
the number of policyholder representatives at 222, Of these,
120 representatives are selected from all 47 prefeciures
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throughout Japan. While using a proportional representation
system based on tha number of policyholders residing in each
prefecture, the Company selects a minimum of one representa-
tive from every prefecture. An additional 80 representatives are
selected respective of where they raside. These measures are
designed to enaure that representatives reflect the diverse
demographic base of our mutual members, including people
from avery region and age groun, as well as varicus occupa-
tions, Furthermora, the Company appoints 22 representatives
from policyholders who voluntarily apply to becoms candidates.
As such, Meiji Yasuda Life maintaing robust and transparent
processes for the selection of its policyholder representatives.

We believe the siza of this body I8 appropriate to reflact the
consensus of all policyholders, supsrvise management from
diverse perspectives and suppert practical discussions at the
Board of Policyholder Representatives Mesting that involve
question and answer sessions.

Policyholder Representative
Nominating Committee

The Policyhoider Representative Nominating Committee con-
sists of members selected from policyholders and appointed
by the Board of Polioyholder Representatives Meeting, The
number of committee members is limited to 10 or less.

In addition, Melji Yasuda Life maintains a secretariat team to
assist the Policyholder Representative Nominating Committee,
With the aim of securing a transparent salection process that is

. Independent of management, the Company consigns supervi-
sion of this team to an outside individual who is not an empioy-
ee of the Company, ‘

Board of Coungcillors

The Board of Councillors serves as an advisory body to man-
agement and s In charge of addressing policyholders’ opinions
and requests that are deemed important management issues,
as well as other significant matters of concern, The board
meets thrae times a year, and matters discussed at these
meetings are reported to the Board of Policyholder
Representatives Mesting.

The members of the Board of Counciliors are appointed
from policyholders or academic experts upon the approval of
the Board of Policyholder Representatives Meeting. The num-
ber of such members is imited to 20 or less.

Conference of Customers

Ahead of other insurers in Japan, in 1973 Meiji Yasuda Life
began holding an annual Conference of Customers on a
nationwida basis, [n fiscal 2013, some 75 regional offices
across Japan held these meetings from January to February
2014, with a total of 1,709 policyholders attending.

The fiscal 2013 conference provided riefings on the operat-
ing results for the first half of fiscal 2013, Meiji Yasuda Life's ini-
tiatives aimed at enhancing after-sales services with MY life
plan advisors, and the Company's secial contribution activities,
In adidition, a total of 3,758 opinions and requests were sub-
mittad by atiendees, including many helpful suggestions.

These opinlons and requasts are raported 1o the Board of
Policyholder Representatives Meeting and the Board of
Counclllors, In addition, whenever wa receive opinions idsntify-
ing Issues in need of Improvemeant, the department in charge of
addressing the particular issue censiders options and imple-
ments improvernent measures, while the Custormer Satisfaction
Promotion Committee, an advisory body to the Management
Council, follows up to verify the status of implementation,

Policyhelder representatives who attend the Conference of
Customers are asked o make suggestions at the Board of
Policyholder Reprasantatives Mesting to reflact the policyhold-
ers’ opinions and requests subrmifted at the conference.
Moraover, we select a certain number of poficyholder reprasen-
tatives from the attendees of the conference. These are some
of the ways the Board of Policyholder Representatives Mesting
and the Conference of Customers complement each other,

To notify our members of the application procedures to
attend the upcoming fiscal 2014 Conference of Customers, we
will display posters at regional offices and other business
bases, as well as making this information available via our web-
site, prior to holding the conference. Related information is also
available to policyholders Upen ingulry at the nearest Melji
Yasuda Life regional office or business base,

Conference of Customers
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Governance and Compliance

Risk Management Struciure

Basic Policy and Risk Management Structure

» Basic Recognition, Risk Managemeant
Policies and Rules
Meiji Yasuda Life recegnizes the importance of ensuring sound
management and faitbfully fulfiling contractual obligations over
the long term to achieving its goal of being "a company placing
utmest value on our customers.” Accordingly, we view risk
management as one of the most cruclal elements of business
managemeant. Our Board of Directors, Management Council
and varicus risk management-related committees set risk man-
agement policies and rules.

Risk Management Structure

The department in charge of overall risk management (the Risk
Managament Contrel Department) develops and promotes the
overall risk management system, integrating our risk manage-
ment structure, It monitors and supervises risk management at
each of the individual departments in charge of risk control and
providas thern with expert advice.

Aiming to ensure regular monitering and appropriate control
of various risks, we have also established the Risk Management
Committes, which advises the Management Council and works
to advance our risk management structure,

To enhance the effectiveness of our risk management, the
Internal Audit Department undertakes internal audits, while the
Audit Committee and the External Auditor carry out inspec-
tions. In these ways, we examine the appropriateness and
efficacy of risk management functions, as well as the risk
management system,

Management Structure for Enterprise Risk and
Category-Specific Risk

As for enterprise risk, we aim to perceive and manage various
risks arising in our business in a comprehensive and integrated
mannet. In category-specific risk, we identify, categorize, aggre-
gate and examine individual risks on a quantitative or quafitative
basis, addressing each in the manner best suited to the char-
acteristics of the particular risk, with results reported reguiarly to
the Risk Management Committee and other risk managemant
bodies.

Anticipating changes in our business environment and regu-
iatory trends, we are introducing more pracise and sophisticat-
ed risk measurement methods and examining capital allocation
based on the risk welghting, thersby progressively enhancing
the enterprige risk management system,
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We also adopt Asset Liabillty Management (ALM), amethod
used for enterprise risk management with the aim of appropri-
ately allocating assets and liabilities. Category-specific risk
assoclated with ALM is managed in a comprehensive manner
and is regularly reported to the ALM Sub-commities. Moreover,
we are developing an ALM structure aimed at securing the
effectiveness of risk managerment processes,

As for catagory-spacific risk, the Risk Management Control
Departrment is in charge of overall risk management and the
bocly placed above three tiers of risk managemenrt depart-
ments. The Risk Management Control Department oversees
and supervises each of the individual departments in charge of
risk control to ensure that such risk is appropriately controlled.
The indlvidual departments in charge of risk control sugigest
measures for improvement and provide specialized advice to the
departments in charge of risk managament through monitoring
and analysis of risk management conditions.in these depart-
ments. The departments in charge of sk management are
responsible for identiying potential risks for the business unit or
category they supervise and developing appropriate risk man-
agement systerns. The Risk Management Sub-comimittees,
placed under the Risk Management Committee, conduct spe-
cializac! risk management responding to the characteristics of
each category of risk.

Management Structure for Unit-Specific Risk
Besides category-specific risk management, our structure man-
ages business unit-specific risk.

While the department in charge of overall risk management
{the Risk Management Control Department) cversees overall
business unit-specific risk management, risk management
managers and staff are appeinted in each business unit of our
head office departments, group marketing departiments 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 issues.

Especially, sach head office department formulates a risk
managemant action plan upon recagnition of the fundamental
risks involved, These departments document every business
process, comprehensively identify risks related to operations,
develop measures against the risks and implament systems for
such measures. Moreover, upon careful examination of the ovar-
all magnitude of risk, these departments constantly monitor the
status of countermeasures being implemented to control risks
related to critical operations, In these and other ways, we arg
striving to enhance the effectiveness of our risk management.
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= Stresd Test

Although the Value at Risk (VaR) method is used to measure the
rmaximum foresesable loss due to entarprise risk, stress tests
are regularly performed to simulate conditions that exceed nor-
mal forecasts and cannct be assessed with Value at Risk, These
stress tests extend to events stich as drastic economic daterio-
ration and major disasters including earthguake, Through stress
tests, we multilaterally analyze such factors as assumed impact
on assets and liabilites and leve! of increase in insurance pay-
ments, Test results are regularly reperted to the Risk
Management Comimittes, Management Council and Board of
Directors. The resuits are utiized to discuss management strate-
gies and measures for strangthening the financial foundation.

Overview of the Risk Management Structure

Develop and promote the overall Hsk Imanagerment
system, provide expert advice, elc. to the depariments
In charge of risk control

Monilor and analyze risk managemanl condltions of the
departmants in charge of risk managerment, suggest
improvament measures and offer advice, etc, to the
depariments :

Promote rlsk management and developiment of risk
management structure for their respectlve usinesses,
implement measures for Improvement, etc,

Board of Directors |

hanagement Caumagil (Prasident)

« Enterprise risk

"+ Asset Liability

Management (AL}

+. Risk Management

"7 Comities

¥ ALM Sub-committes

# Report and Instruct

= Investment 1lsk

+ Unclarwriting Heke

Licuility rist

+ Operational risk

- Repttational rlsk

+ Affilated company risk

Investiment Ristc Maragament
Sub-commitlee

Underwriting Rlsk

-

¥ ALM Sub-commlites

.. Operational Rislk Managemenl
' Suh-commilles

g

Rlsic Management Comnilites

 Affilated Company Risk
* Management Sub-committes

Managament Sub-corymittes

Report i
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Governance and Gompliance

Promoting Compliance

In line with its Basic Code of Compliance, Meiji
Yasyda Life defines compliance as “acting with
fairness and integrity, not only by complying with
laws and internal rules, ut also through tha
exercise of common sanse.” We recognize that
every officer and employee of the Group must
practice compliance to achieve management’s
goal of becoming a life insurer capable of provid-
ing each customer with inspiring experience that
makes an impression. With this in mind, we are
implementing the following initiatives to promote
compliance.

3G

Thoroughly Disseminating Our Philosophy on
Compliance

Our "Code of Conduct” defines our basic compliance policies
and standlards, setting forth rules governing the behavior and
actions of each member of the Meiji Yasuda Life Group to
ensure we fulfill our customears' expectations and gain thair
frust.

The “Melji Yasuda Sales and Service Policy” lays out our
motto of enhancing after-sales service, the ruie of providing
detaliad product explanations, especially for the elderly, and
other matters such as responding appropriately to antisocial
forces. By doing so, it aims to ensure compliance throughout
our business operations, including the solicitation of insurance,
with tha aim of maintaining the trust of customers.

Maoreover, 1o ensure that every officer and employee practic-
es comphance to bulid closer relationships with customers,
“Our Pladge” sets out commitments to maintain proper bearing
and a strong moral compass, as well as to act appropriately
with sincerlty in fulfiling work responsibiittios.

To ensure that we never lose sight of the significance of com-
phance, evary member of the Group carries a card bearing the
“Code of Conduct,” "Melji Yasuda Sales and Sarvice Paolicy,”
and “Our Pladge” so that each of us will always ramain faithful
to our customers. In these ways, we ars striving to instill deep-
saated awareness toward compliance.

Compliance Promotion Structure

To develop a sophisticated compliance promaotion structure, we
have put the Compliance Control Department in place to carry
out integrated management of compliance issues throughaout
the Melji Yasuda Life Group, including subsidiaries and affiiates.

In Aprit 2014, we establishad the Financial Crime Prevention
Office under the Compliance Controf Departmernt, with the aim
of building an enhanced structure to counter financial crimes
and antisocial forces through the integration of related func-
tions. In this way, we are ensuring that appropriate countermea-
sures are In place against money laundering, hsider trading and
other financial crimes as well as the threat of antisocial forces.

In cooperation with compliance managers and team leaders
assigned o each business section, the Compliance Control
Department also impiements preemptive measures such as
compliance education while dealing with compliance issues
when improprieties are ldentified. If fraudulent behavior ocolrs,
it is reported to the Compfiance Control Department through
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the complliance managers and team leaciers of the departments
in question, We also have a “Compliance Hotling,” a "Human
Rights Hotline” and a "Corporate Ethics Hotling” to enable peo-
ple discovering such behavior to report it dirsctly.

The “Campliance Promotion Committee” pursues compli-
ance on a comprshansive basis. It plans and devslops compli-
ance systems througheut the Melfi Yasuda Life Group.
Moreover, we havs established the "Compliance Promaoticn
Advisory Council,” which includes external members and acts
as an advisary body to the Management Council, it was set up

to discuss Important matters concerning compllance promotion

and reflect the opinicns of extarnal experts.

Overview of Compliance Promotion Structure

e Report and advisa
i Instruct and inform

-7 Hoad office departments"

H
!

Compllance Promotion Sub-
committee Specialized for
Individual Insurance Markaling

Financlal Grime Pravention
Sub-committes

orr_i_plianc_e rr_iénag_a y’cnmpi'la'n-:::é tear leaders at 50

“Compliance Program” Guides Compliance
Efforts

Every fiscal year, we draw up a “Compliance Program” satting
forth concrete action plans aimed at promoting compliance. In
fine with the Companywide action plan, the head office and
regional officas, as well as group marketing dspartments, each
formulate thelr own specific action plans to address indivicual
issues confronting them and thersby work to ensure compli-
ance in a proactive manner, The Compliance Promotion
Advisory Councll and other bodies report tha status of these
action plans to the Board of Directors,

s Whistia-blowing o & Audit and supervision

seaonnci e GONSUIE

-+ Reporting line
Qpinlons and raquests

Compliance Hotline
Corporate Ethics Hotline
Human Rights Hotline

k4

Gompliance Promotion Advisory Counci?
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Governance and Gompliance

Management Struciure

Meiji Yasuda Life has adopted the “Company-with-Committees” system o strengthen its corporate
governance and increase transparency. The Board of Directors consists of 11 elected directors, including
six outside directors who make up the majority. The Company also maintains Nominating, Audit, and
Compensation committees, with the majority of each committee comprised of outside directors.
Moreover, Meiji Yasuda Life has designaled executive officers in charge of business execution, thereby
ensuring clear institutional separation between management supervision and executive functions. In these
ways, the Company secures a transparent management structure capabie of ensuring solid oversight,

Board of Direciors

The Board of Directors reaches decisions on impertant management issues while supervising business execution under-
taken by directors and executive officers. It also manitors the status of insurance claim payments, customer complaints,
legal compliarice and risk management by periodically reviewing reports on these matters at board meetings.

1 Yuko Tashima*
Seiichi Ochiai*
Teruo Kisg*
Nobuya Suzuki
Akio Negishi

1 Selichi Ochial*
Yoshihide Munekuni*
Teruo Kise*

Miyako Suda*
Kenji Kojo

{1 Bhigehiko Hattori*
Yuko Tashima*
Miyéko Suda*
Nobuya Suzuki
Akio Negishi

> Ghairman of the Commities
* Quiside Director
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Company Organization

(s of July 2, 2014)

Ouitside Directors

Office of Policyhclder Representative
Meminating Sommittes

[
Office ot Audit Committee

 Tekyo Marketing Headquarters
- Nagoya Marketing Headquarters
k- Osaka Marketing Headqguatters
- 74 Regional Offices

Agency Cepartment
L~ Indivicksal Propetty Insurance
Marketing Office

Field Education Department

I—— General Agent Ghannel Department

L Agant Channel Administration
Office

- Corporate Market Development
Department

Pension Consulting.Office

Financial Institution Marketing
& Promction Office

— Public Market Develcpment
Department

L— Group Service Support Department

— 7 Corporate Marketing Departments

I~ 10 Public Sector Marketing
Departments

' Association Marketing Department

34

i— Investment Planning & Research
Department

r—Corporate Finance Department
— Securities Investment Department

— Separate Account Investment
Departmant

|- Credit Analysis & lnvestment Risk
Management Department

L Investment Administration
Departiment

- Corporate Finance Developmant
Pepartment

I- Customer Service Planning &
Administration Department

L 2 Policy Administration Centers
I~ Underwriting Department

- Medicat Department

|- Policy Service Department

I Claims Adminis{ration Department
L Clairm Payrent Assessment Office

I~ Group Insurance Administration
Department

L. Claim Payment Assessment Office

- Group Pension Administraticn
Department

— Marketing Planning & Research
Department

— Real Estate Investment Department

- Field Personnel Department

- Group Market Planning & Research
Depariment

I~ Product Development Department
~ International Business Department

- Corporate Communications
Department

- Human Resources Department
L Diversity Managernent Office

I Profit Management & Actuarial
Department

— Information Systems Department
|- General Affalrs Department

i Osaka General Affairs Department
- Secretarial Department

I Affiliated Companies Department
(- Corporate Planting Department
L Kando Realization Project Office
~ Research Department

i Customer Relations Department
— Custormer Service Centar

L Communication Center

~ Compliance Control Department

— Information Asset Security
Management Cffice

I~ Business Improvement Prometion
Office

- Financial Crime Prevention Office
I Risk Management Control Department
'~ Legal Affairs Department

1- internal Audit Department

L. Claim Payrment Audit
Office
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Sources of Foundation Funds/ Status o:F Employees

Contributors {As of March 31, 2014)

- | Amounts Contributed {millions of yen) ‘Proportion (%) .
Mefji Yasuda Life 2012 Fund Special Purpose Company, Ltd. 100,000 38.46
Meljl Yasuda Life 2011 Fund Speclal Purposs Company, Ltd. 50,000 16.23
Melji Yasuda Life 2013 Fund Special Purpose Company, Lid. 50,000 19,23
The Bank of Tokyo-Mitsubishi UFJ, Ltd, 10,000 3.85
Milzuho Bank, Ltd. 10,000 3.85
Mitsublsht UFJ Trust and Banking Corporation 5,000 1.82
The Bank of Yokohama, Ltd. 3,000 ) 1,15
The Hachijuni Bank, Ltd, 3,000 1.15
The Shizuoka Bank, Lid. _ 3,000 1,15
The Bank of Fukuoka, Ltd. 3,000 1.15
The Bank of lwate, Ltd, 2,000 0.77
The 77 Bank, Lid. 2,000 0.77
The Toho Bank, Lid. 2,000 077
The Hokuetsu Bank, Lid, 2,000 0.77
The Hokurlku Bank, Ltd. 2,000 077
The Hokkoku Bank, Ltd. 2,000 0,77
The Ogaki Kyoritsu Bank, Ltd. 2,000 0.77
“The Yamaguchi Bank, Ltd, 2,000 0.77
The Shikoku Bank, Ltd. 2,000 0.77
The Higo Bank, 1id. 2,000 0.77
Shinkin-Central Bank : 2,000 . 0.77
The Hiroshima Bank, Ltd, 1,000 i 0.38
Notes:

1. Contributors are listed n order of the amounts contributed.

2, Meijl Yasuda Life 2011 Fund Special Purpose Company, Ltd., Meii Yasuda [fe 2012 Fund Special Purpose Company, Ltd. and Melji Yasuda Life 2013 Fund Special Purpose
Company, Ltd. have lssued special corporata bonds, backed by clalms on the funds. Proceeds from bond issuance are used to purchase clalms on the funds. The Company hag
not made investments in any of thesa spaclal purpose companies.

Status of Employees

G

N

End of o o ' N Average len_gth
FY2011 EY2012 FY2013 -Fy2011 Fy2012 ____FY_E(_HS .| Average age of service .-
42 years, 18 years,
Permansant staff 8,892 8,648 8,398 178 188 an 0 months O months
43 years, 19 years,
Male 4.81C 4,689 4,607 96 % 100 € months 9 months
40 years, 16 years,
Female 4,082 3,960 3,791 &2 e m 2 manths @ months
47 years, 10 years,
Sales personnel 20,284 28,925 28,731 4,667 5,168 5,626 & moriths 9 months
70 yoars, 40 years,
Male 10 10 10 0 c 0 10 months 5 months
Female 20,074 28,915 28,721 4,667 5,165 5526 a7 vears, 10 years,
6 months 9 months
Notes:

1. Tetal employees (peymanant stafl} excludes those seconded to external companies, those taking iong-term leave and those dedlcated lo service for labor unlens.
2, New recruits {permanent staff) indicates the number of new employees whe joined the Company immediately after graduation,

3, The average length of service for sales perscnnel for fiscal 2012 and 2013 includes time spent as sales personnel under consignmgnt contracts with the Company upon reaching
agle B0 or theraafter,

35



MEIJ YASUDA LIFE INSURANCE COMPANY

Directors and Executive Officers

ANMUAL REPCORT 2014

(As of July 2, 2014)

Chairman of the Board

Directors

Nobuya Suzuki

Akio Negishi

'Hiroaki Tonooka
.Kiyotaka Fuke

Kenji Kojo

Yuko Tashima”
Shigehiko Hattori*
Seifichi Ochiai*
Yoshihide Munekuni®
Teruo Kise®

'I\/Iiyako Suda*

Aftorney at Law

Chalrman of the Board, Shimadzu Corporation
Professor of Law, Chuo Law School

A former Chairman of the Board, Honda Mator Go., Ltd.
Senior Advisor, TOTO LTD.

Special Advisor, The Ganon Institute for Globat Studies

President

Deputy Presidents

Senlor Managing
Executive Officers

Managing Executive
Officers

Executive Officers

Nobuya Suzuki*

Akio Negishi*

Hircaki Tonooka
Kiyotaka Fuke
ichiro Wakasa

Yasushi Wada
Hiroshi Tokuoka
'Kat_s.unari Maeda
Toshihiko Yamashita
Takashi Ito

Tatsuo QOgoshi
Hiromasa Suzukl
Masahiro Ifuku
‘Kikuo Asano

Akio Sakali
'Masahiko Sagara
-Shigeru Kawamoto
'Kazuhito Nakakuma
Tadashi Onishi

Masao Aratani
Shinya Makino
Takashi Tsunematsu
Tetsuo Maejima
Takash! Kikugawa
Yasuyuki Ayai
Teruki Umezaki
Kazunori Yamauchi

Chlef General Manager, Tokyo Marketing Headquarters
Chief Executive, Investment
Chief Exacutive, Individual Insurance Marketing

Chief Executive, Gensral Agent Marketing

Chief Exacutive, Group Marketing

Chief Genéral Manager, Nagoya Marketing Headquarters

General Manager, Product Development Department
General Manager, Agency Department

General Manager, Corporate Market Development Department
Chief General Manager, Osaka Marketing Headquarters
General Manager, General Agent Channel Department
General Manager, Human Resources Department

Genaral Manager, international Business Department

Guitsicls Dirsclor

= Representative Executive Officer
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{As of March 31, 2014}

the preservation of these traditicns

2 AR frmids

Meiji Yasuda General Insurance | Chivoda-ku, August 8, .
Co. Ltd.* Tokyo 52,000 1996 Nonlife insurance {property and casuaity) 100.0
Melji Yasuda Insurance Service Shinjuku-ku, April 5,
Company, Limited Tokyo 3¢ 1984 Insurance agency 100.0
Meiji Yasuda Asset Minate-ku, 1 009 November | Investment advisory and agency business, investrent 026
Management Company Lid.* Tokye ! 15, 1986 managament business '
Meiji Capltal 8th Investment Chiyoda-ku, 688 Aprit 8, Investment in unfisted companies and management of
Parinership Tokyo {investment) 2005 Invested capital -
Meiji Capital 9th Investment Chlyoda-ku, 297 May 22, Investment in unfisted companies and management of .
Partnarship Tokye firwestrmant} 2008 nvested capital
RP Aipha Tokutai Mokuteld! Chuo-ku, August 7,
Kaisha Tokyo 15,210 5004 Real sstate and related Investmant —
Meiji Yasuda Real Estate Shinagawa-ku, April 30, -
Management Company Limited Tokyo 10 1983 | Dullding management 100.0
Mei]i Yasuda Life Planning Toshima-ku, 10 Novernber | Insurance-refated clerical worl(; insurance agency, survay and 10.0
Center Company, Limited Tokyo 10, 1978 | research regarding life planning; consulting service ’

- | ] Development, cperation and managermsnt of systerms,
%?Erﬁzu‘daciﬁtiﬁ Limited? K,Ic.'éi L;u, 100 A_ngg;' consulting service; payment collection; services related tc 6.6

il pany Y nursing care and disease prevention
Accounting and record keeping related to policyholder
Koto-ku, Aprit 1, services; Hife Insurance contract confirmation; printing, book
MYJ Co., Ld. Tokyo 100 1987 binding, packaging and distribution; insurance agency; clerical 106.0
work retated to employee benefit programs
’ Minato-ku, July 1, ; ’

Diamond Athletics, Ltd. Tokyo 50 1983 Operation of athletic ciubs 10.0

. : . . Survay, rasearch and consulting regarding pension plans,
N:i;’g:ﬁ#g:g";igtme of Life Ch?f;?aoku' o5 J:g’; healthcare, medical care, nursing care and life planning aimed 2.0
a P Y at prometing wellness in an aging society
Sunvenus Tachlkawa Company | Tachikawa Gity, Decernber . . .
Linited Tokyo 480 1, 1987 Operation of private nursing home 100.0
MST Insurance Service Shinjuku-ky, Qcteber 1,
Co., Lid. Tokyo 1,010 2003 Insurance agency 18,1
Yasuda Enterprise Chiyoda-ku, December )
Development Go., Ltd, Tokyo 400 | 47 yggs | Venture capital 500
The Mitsubishi Asset Brains Minato-ku, 480 December | Research and evajuation of investment trusts; investment 550
Company, Limited Tokyo 25,1998 | advisory and agency business :
Defined Contribution Plan Chiyoda-ku, 4.000 March 16, | Operatlon and management of deflned contribution pension 200
Consuliing of Japan Co,, Lid, Tokyo ! 2001 plans '
THE YASUDA ENTERPHISE Chlyoda-ku, 980 May 31, | Investment in uniisted companies and management of
DEVELOPMENT ll, LIMITED Tokyo rvestrment} 2005 invested capltal -
PARTNERSHIP )
THE YASUDA ENTERPRISE Chlyoda-ku, 5112 January 31, | Investment in unilsted companies and managament of
DEVELOPMENT I, LIMITED Tokye {investrent) 2008 invested capital -
PARTNERSHIP )

Kawasak/ City, October 25, . oo
KSP COMMUNITY, Inc. Kanagawa 20 1988 Management of Kanagawa Science Park Building 10,0
Japan Pension Service Osaka City, 2000 Apritd, Clerfcal work and system development related to corporate 197
Co., Ltd. Osaka ! 1088 pensiens ’
Malji Yasuda Life Foundation of | Shinjulku-ku, 250 June B, Assistance with research and other activitias aimed at promoting health and
Health and Welfare Tokyo {basic fund) 1962 strengthening the physlcal welibeing of the general public
Meiji Yasuda Mental Health Toshima-ku, 460 March 26, | Assistance with research aimed at addressing issues regarding social welfare;
Foundation Tokyo {baslc fund) 1966 operation of consulting center; provision of training programs
" Fostering artists and other human resources in the field of musie; the

The Melji Yasuda Cultural Shinjuku-ku, 1,520 June 10, . L ’ '
Foundation Tokyo sl lund) 1991 maintenance of cultural traditions, including nurturing successors, o énsure

* Consolidated subsidiarles as of March 31, 2014

Notes:

1, In addition o those fisted above, the Company's subsiciaries and affliates include THE YASUDA ENTERPRISE DEVELOPMENT RE |, LIMITED PARTNERSHIP, which was under

liguidation proceadings as of March 31, 2014,

2, The investment amounts in Meiii Capital 8th kwvestment Partnership, Meiji Capital 9th Investment Partnership, THE YASUDA ENTERPRISE DEVELOPMENT [fl, LIMITED

- PARTNEASHIP and THE YASUDA ENTERPRISE DEVELOPMENT IV, UIMITED PARTNERSHIP represent tigures as of Decamber 31, 2013,
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(As of March 31, 2014}

August 3,

Pagcific Guardian Life Insurance Henolulu, usD 835 . .
Company, Limited* Hawaii US.A | milion 1961 Life and health insurance 000
. Brakerage of Insurance products, customer development
Meii Yasuda America New Yark, Naw USI.D 7 October 15, assistance in financing business, financial and economic 100.0
Incorporated York, U.S.A. mittion 1986
research
. Londaon, GBP 4 August 10, | Financial and economic research and customer development
Meiji Yasuda Europe Limited UK million 1987 assistance in financing business 100.0
Brokerage of insurance products, investment advisory,
Meiji Yasuda Asia Limited HO[(]JEIIWP:ZHQ iﬁﬁ}: incznagiw investment managemant, financial and economic research, 100.0
! customer development assistance in financing business
Wilmington,
Maiji Yasuciakﬂeaity usA Delaware, USD. ‘.‘2'65 August 3, Real estate investing business in U.S.A, 100.0
Incorporated ' USA milfion 1908 :
Founter Meiji Yasuda Life Shanghai, CNY 1,180 November e
Insurance Ca., Ltc." China million 28,2002 | e insurance 292
- Jakarta, IDR 4.5 May 18, o
PT AVRIST Assurance indonesia wlllion 1975 Life insurance 23,0
Towarzystwo Ubezpieczefi Wroclaw, PLN 37.8 Novernber
ELURORPA Spo#kafkcy}na Poland million 28 1994 Nonlife insurance 33.5
(TU Europa S.A.)
Towarzystwo Ubezpieczen | PLN
Reasokuracji WARTA Spotka Vg:z:g‘ 187.938 Szptfgn;l;er Nonlife insurance 243
Akoyina (TUIR Warta S.4.)"" millicn !
Thai Life Insurance Public Bangkok, THE 10.8 January 22, .
Company Limited™ Thalland billion tgen | e lnsurance 5.0

* Consclidated subsidiaries as of March 21, 2014
“* gquity-method affifiates as of March 31, 2014

Notes:

1. Acquisitions of equity stakes in Pacific Guardian Life Insurance Company, Limited, Founder M Yasuda Ufe Insurance Co., Lid., PT AVRIST Assurance, Towarzystwo Ubezpieczen

EURCPA Spélka Akeyina, Towarzystwo Ubezpieczen | Reasekuiaci WARTA Spétka Akeyina and Thal Life Insurance Public Company Limited were executed in arch 1876, Deceniber

20110, November 2010, June 2012, July 2012, anct November 2013, respectively.

el

. The status of the subsidiaries of Meiji Yasuda Life's overseas subsidiaries and affiliates follows:

« Pacitic Guardian Life Insurance Cormipany, Limiled: Cne subsidiary (Meiii Yasuda Life's subsidiary; under liguidation proceedings as of March 31, 2014)

= Meili Yasuda Fealty LSA incorperated: Two subsidlaries (Meiji Yasuda Life's subsidiaries)

» PT AVRIST Assurance: Two subsidiaries (Meiji Yasuda Life's affiliates)
« Towarzystwo Ubezpieczen CUROPA Spdlka Akcying: Four subsicianes (Melii Yasuda Life's affiliates)
» Towarzystwo Ubszpieczen | Reasslracii WARTA Spotka Akcyjna: One subsidiary (Meiji Yasuda Life's affilate)
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MEL YASUDA LIFE INSURANCE COMPANY  ANMUAL RERCRT 2014

Non-Consolidated Balance Sheet
Meiji Yasuda Life insurance Company

As of March 31, 2014 and 2013

Millicns of
Mitlions of Yen U.5. Dollars®
FY2013 Fy2012
ASSETS
Cash and deposi{s: )
Cash ¥ 307 ¥ 570 $ 2.9
Deposits 164,008 187,922 1,593.5
Caill loans 244,000 389,000 2,370.7
Monetary claims bought 233,622 265,252 2,269,9
Securities:
Comestic bonds:
Government honds 14,315,853 14,004,920 139,096.9
Municipal bonds 940,031 1,044,440 9,133.6
Corporate bonds 1,816,135 1,657,100 17,646.0
Domestic stocks : 3,471,850 3,166,734 33,733.4
Foreign securities 6,124,485 5,344,280 59,507.2
Other securities 536,072 415,213 5,208.6
Loans:
Policy loans 304,630 317,688 2,959.8
Financial joans 4,832,134 4,880,457 46,950.3
Tangible fixed assets:
Land 623,453 631,342 6,057.6
Buildings 310,628 329,278 3,017.4
Construction in progress 3,850 2,352 35.4
Gther tangible fixed assets 3,810 4,203 37.0
Intangible fixed assets:
Software 37,61 28,749 366.0
Other intangible fixed assets 19,968 28,146 184.0
Agency accounts receivable 2 1 0.0
Reinsurance acccunts receivable 2,748 1,211 26.7
Other assets:
Accounts receivable 84,419 81,807 820.2
Prepald expenses 4,703 4,491 45,6
Accrued income 95,556 87,992 928.4
"Security deposits and rental deposits 8,090 7.350 78.6
Deposits on financial futures 868 208 8.4
Margins on financial futures 46 — 0.4
Derivative financial instruments 13,025 21,089 126.5
Cash collateral pledged for financial instruments 3,380 4,870 328
Suspense payments 4,511 3,866 43.8
Miscellaneous assets 8,472 9,029 82.3
Prepaid pension costs 96,495 86,332 937.5
Customers' liabilities for acceptances and guarantees 21,344 22,958 207.3
Reserves for possible loan losses {8,135) (9,522) (79.0}
TOTAL ASSETS ¥34,317,745 ¥33.,000,742  $333,440.9

Mote: Prepaid pension costs had previcusly been included in other assets as a component of miscellaneous assets.
Hewever, in ling with the revised Crder for Enforcement of the Insurance Business Law, the Company decided to present prépaid pension costs separately,
The corresponding line items for the fiscal 2012 year-end have been recalculated in line with this reclassiflcation,
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Millions of
Millions of Yen 4.5, Dollars”

FY2013 Fy2012

LIABILITIES
Policy ressrves and others:
Reserves for outstanding claims
Policy reserves
Reserves for policyholder dividends
Reinsurance accounts payable
Other liabilities: ‘
Deposits received on bond lending
Loans payable
Corporate income taxes payable and others
Accounts payable
Unpaid expenses
Unearned income ]
Employees' and agents' savings deposits
Deposits received for guarantee
Margins on financial futures
Derivative financial instruments
Cash coilateral received for financial instruments
Asset ratirement obligations
Suspense receipts
Accrued retirement benefits for directors and executive officers
Reserves for contingent liabllities
Reserves for price fluctuations
Deferred tax liabilities
Deferred tax llabilities on revaluation of land
Agceptances and guarantses -

¥ 113,752 ¥ 110,259 § 1,105.2
29,210,826 27,812,855 283,820.7

270,023 280,524 2,623.6
2,852 1,132 27.7
640,951 946,281 6,227.6
100,000 100,000 971.6
80,196 61,327 779.2
44,660 72,692 433.9
25,557 24,490 248.3
2,209 2,358 21.4
24,646 24,887 239.4
32,510 32,434 315.8
2 44 0.0
45,817 114,445 4451
6,300 4,880 61.2
3,475 3,408 33.7
10,571 23,929 102.7
183 393 1.7

14 2,563 0.1
480,840 363,544 4,671.8
151,334 176,518 1,470.4
92,910 94,555 ap2.7
21,344 22,958 207.3

TOTAL LIABILITIES 31,360,979 30,276,282 304,712.1
NET ASSETS

Foundation funds 260,000 210,000 2,526.2
Accumulataed redeemed foundation funds 410,000 410,000 3,983.6
Revaluation reserves 452 452 44

Surplus retained:
Reserves for loss compensation 8,854 8,388 86.0

Other surplus retained:

Reserves for redemption of foundation funds 85,000 40,000 825.8
Accumulated fund for price fluctuations 29,764 28,764 289.1
Social welfare project promotion reserves 48 48 ' 0.4
Operating base reinforcement reserves 50,000 28,000 485.8
Reserves for reduction entry of real estate 24,052 23,474 233.6
Special reserves 2,000 2,000 19.4
Other reserves a5 85 0.8
Unappropriated surplus for the period 241,508 223,593 2,346.5
Total foundation funds and others 1,111,766 975,807 10,802.2
Unrealized gains on avaliable-for-sale securities 1,738,003 1,637,216 16,886.9
Deferred hadge gains {losses) : 944 3,815 9.1
Revaluation reserves for land 106,051 107,619 1,030.4
Total valuation and translation adjustments and others 1,845,000 1,748,651 17,926.5
TOTAL NET ASSETS 2,956,766 2,724,459 28,728.7

TOTAL LIABILITIES & NET ASSETS

¥34,317,745  ¥33,000,742  $333,440.9

* Figures in.LJ.5. doflars, shown for reference enly, are converted using the rate of ¥102.92 te US$1.00 pravailing on March 31, 2014,
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Non-Consolidated Statement of Operatzons and Surplus
Meili Yasuda Life Insurance Company

For the years ended March 31, 2014 and 2013

Millions of
Milllons of Yen 1.5, Dollars*

FY2013 Fy2012

ORDINARY REVENUE -
Premium income and reinsurance refunds:
Premium income ¥3,615,578 ¥3,858,582 $35,129.9
Refunds on reinsurance 718 768 6.9
Investment income and gains:
Interest and dividends:

Interest on deposits 70 80 0.6
Interest and dividends on securities 522,612 475,780 5,077.8
Interest on loans 100,910 101,035 980.4
Rental income 33,420 32,163 324.7
Other interest and dividends 10,623 9,935 103.2
Gains on money-held-In-trust 0 0 0.0
Gains on securities sold 220,575 150,968 21434
Gains on securities redeemed 36,416 5,358 353.8
Gains on foreign exchange 14 746 04
Reversal of reserves for possibie loan losses 1,363 491 13.2
Cther investment income 14 132 0.1
Gains on separate account assets investment 52,769 82,950 512.7
Cther ordinary revenue:

Annuity supplementary contract premiums 16,550 16,723 160.8
Benefits left to accumulate at interest 113,053 131,831 1,098.4
Reversal of reserves for outstanding claims —_ 3,803 —_
Reversal of acerued pension and severance costs 9,563 ' 12,932 92.9
Miscellaneous income 6,994 6,769 67.9
TOTAL ORDINARY REVENUE 4,741,249 4,691,035 46,0673

ORDINARY EXPENSES
insurance benefits paid and cthers:

Claims paid 670,538 797,407 6,515.1
Annutties paid 616,182 529,255 5,987.0
Benefits cn policies paid 450,420 473,231 4,376.4
Surrender benefits paid : 436,951 407,325 4,245.5
Othar refunds pald 96,549 76,874 938.1
Reinsurance premiums 5,549 4,985 53.9
Provision for policy reserves and others:
Provision for reserves for cutstanding claims 3,493 — 33.9
Provision for policy reserves 1,398,171 1,343,348 13,585.0
Interest on dividend reserves 490 522 4.7
Investment expenses and losses:
Interest paid 3,239 2,858 314
Losses on securities sold 27,984 16,204 271.9
Losses on securities appraised 1,704 28,411 16.5
Lossas on securities redeemed 0 6,126 0.0
Losses on derivative financial instruments 57,491 34,261 558.5
Depreciation on real estate for rant 9,613 9,916 93.4
Other investrnent expenses 9,846 2,123 96.6
(Operating expenses . 352,046 353,049 3,4205
Cther ordinary expenses: :
Payments of benefits laft to accumulate at interest 129,626 148,880 1,259.4
Taxes ' 23,072 25,264 224.1
Depreciation 21,394 21,784 207.3
Miscellanecus expenses ‘ 5,117 5,441 49.7
TOTAL ORDINARY EXPENSES ¥4,319,585 ¥4,294,084 $41,970.3
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Miilionz of Yen

Millions of
U.5. Dol

5

FY2013 FY2012

QRDINARY INCOME ¥421,664 ¥398,051 $4,097.0
Extraordinary profits:

Galns on dispesals of fixed assats 1,408 9,783 13.6

Reversal of reserves for contingent liabilities o 80 e
Extracrdinary losses:;

Losses on disposals of fixed assets 7,499 5,831 72.8

Impairment losses 5,299 3,440 51.4

Provision for resetves for contingent liabilities -] — 0.0

Provision for reserves for price fluctuations 117,285 112,500 1,139.6

Losses on reduction of real estate —_ a3 —

Donaticns for social welfare project promotion 553 552 53
NET SURPLUS BEFORE TAXES 292,418 284,415 2,841.2
income taxes—current 123,035 B4,723 1,195.4
Income taxes-—deferred {70,004) (35.845) {680.1)
NET SURPILUS FOR THE PERIOD ¥239,387 ¥235,637 $2,325.9

* Figures in U.S. dollars, shown for teference only, are converted using tha rate of ¥102.92 to US$1.00 prevalling on March 31, 2014,

Non-Consolidated Appropriation of Surplus
Meiji Yasuda Life Insurance Gompany

For the years snded March 31, 2014 and 2013

Mllians of Yen

Millicns of
U.5. Dollars*

FY2013 FY2012
Unappropriated surplus for the period ¥241,508 ¥223,593 $2,346.5
Reversal of voluntary reserves:

Reversal of reserves for reduction entry of real estate 5851 545 5.3
TOTAL UNAPPROPRIATED SURPLUS 242,059 224,138 2,351.9
Provision for reserves for policyholder dividends 158,094 152,835 1,536.0
Net surplus for the period:

Reserves for loss compensation 482 465 4.6

interast on foundaticn funds 2,572 2,162 24.9

Voluntary reserves:

Reserves for redemption of foundation funds 55,000 45,000 534.3
Social welfare project promotion reserves 553 553 5.3
Operating base reinforcement reserves 25,000 22,000 242.9
Reserves for reduction entry of real estate 358 1,123 3.4

* Figures in U.5. doilars, shown for reference only, are converted using the rate of ¥102.92 to US$1.0C prevaling on March 31, 2014,
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Non-Consolidated Statement of Changes in Net Assets
Meili Yasuda Life Insurance Company

For the years ended March 31, 2014 and 2013
{Miilions of Yen)

Frrptalites faniss asd ethar Vabsattee a1 branstation aejustinds vl olnes
S rea e
Aectimulsten DR shipius retoned T L R— ) R R ——
Foungallen  rafdensed  Rewnnticn La1 Mmieam lan (RSES 0N oo Rrahiaiby god translafian
un Tounnlicn  doseios PRI RE L Sezid Tolghseptis Ao oo othess vl bia-ton-Gal cu?svgs} rogaps for land atjusimet s o
unds o redpbn 1 Aussnalned s Tparring buse Heswrcs(or  pociy ot Unopmopinag el seourties g a
stn(gans e for e prajert  ronfosgameat socustion galre RO R SIOLEEE

TSN ugtulions whaioten  fesenas A el taia
e

Balance at March 3%, 2012 ¥110,000¥410,000 ¥452 Y7984 ¥15000 ¥20,764 ¥ 48 Y7000 ¥20,791 ¥2000 ¥B5 ¥ 174,424 ¥267,007 ¥ 787550 ¥ 824775 ¥(1,524) ¥ 95,096 ¥ 918,347 ¥1 705,097

Foundation funds .
procurement 100,000 100,000 106,000

Provisian for reserves for '
polleyholder dividends (133,468) (123466)  (133,466) {133,4886)

Transler 1o reserves for
loss compensation 405 {405

Intersat on foundatlon
funds 1,316) {1,316} {1316} (1,316}
Met surplus 235,637 235,537 235,537 235,537

Transfer to tessrves for
regemption of
foundation funds 25,000 {25,000}

Transter to social weifare
project pmmotion

FESOEVES 653 {553
Reveraal of social wetfare

project premotion

reserues (5521 557
Transfer o operating base

relnforcement reserves 11,000 {11,000

Tranafer to reserves for

reduction antry of real
estate 3,201 {3,201}

Roversal of reserves for
reduction entry of real

estata 518} 518
Reversal of revaluation
reserves for land 12,497 {12,497 {12,497) {12,497

et changes in ltems

olher than foundation
funds and others 812440 5340 12523 830,304 830,304

Tolat changes for fiscal 2012 100,060 — e 406 25,000 — 0 11,000 2583 — — 49,168  8B27 188,257 812440 5340 12,523 830,304 1,018,561

Balance st March 31,2013 210,000 410,000 452 8,339 40,000 29,764 48 28,000 23474 2000 B85 223503 1355354 975807 1,627,216 3815 107619 1748651 2,724,458

Foundatlon funds
procurement 50,000 . 50,000 50,000

Provision lor reserves for
palicyholder dividends (152.836) (152,835) (152,835 {152,835)

Transfer to reserves for
loss compensation 485 {465)

Inlerest on loundation
funds 2162 {2182 (2.162) {2.162)

Met surplus 239,387 238.387 239,387 239.387

Transfer to reserves lor
redemption of
foundalion funds 45,000 {45,000} .

Transfer to soclal welfare
project prorotion
rgserves 553 {553)

Reversal of social wellare
project promotion
esarves {553) 553

Transfer to operating base
reinforcement reserves 22,000 {22,000)

Transfer to reserves for
redugtion entry of real
estate 1,123 (1,123}

Reversal of resarves for
reduction entry of real
eslate {545) 545

Reyversal of revaluation
reserves for land 1,568 1,568 1,568 1,568

Net changes in tems
other than foundation
{unds and olhers 100,787 {2.871)  {1,568) 96,348 96,348

Tetat changes for fiscal 2013 50,000 _— - 4565 45000 - — 22000 577 — — 17915 85458 135,458 100,787 {2871) (1568} ©6.348 232,306

Balatce at March 31, 2014 ¥2B0,000¥410,000 ¥452 ¥8,854 ¥85000 ¥29,704 ¥ 48 ¥50,000 ¥24,052 ¥2.000 ¥65 ¥ 241,508 ¥ 441,313 ¥1,111,766 ¥1,738,003 ¥ 944 ¥106,051 ¥1,845,0600 ¥2,956, 766
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For the years ended March 31, 2014 and 2013
{Millions of U.S, Doliars*}

Foundatlon fiewts nd gihers Voluation i tanslaten adusincats and atlers

Surppua ielabned
Aceumutated Dlngs sl 7asainse s Urmalzad gaies Dolerred  Keyasration T?lnlvnlmm Tolakngt sssls
IR e e P e g s 1S e NN T (il
funds 0 auntiti b I 1 s A penoria i 2l securlyy o others
Balance at March 31,2013 $2,040.4 $3,983.6 $43  $815 53806 $2691 $04 $2720 2280 $184 508 $2,1724 $3.452.7 § 04812 $15907.6 $37.0 $1,045.6 $16,990.3 $26,471.8
Faundation funds
procurement 485.8 485.8 485.8
Provision for resarves for
policyhalder dividends {1,484.9) (1,484,8) (1,484.9) 41,484.9)
Transtar to resarves for loss
compensation 45 4.8
fateresl on foundation funds {2100 21.0 {21.0) {21.0)0
Net surplus 23269 23259 23250 %3259
Transfer to resarves for
redemption of
foundation lunds 437.2 {437.2)
Transfer o social welfare
project promotion resenves 3.3 (5.3)
Revarsal of saclal welfare
praject promotion reserves 2.3 53
Transfer to operating hase
winforcemant resarves 237 {2137
Transfer to reserves for
reduction entry of roal
estale 109 {109
Reversal of resarves lor
reduction entry of real
pstate (5.2 52
Reverszl of revaluation .
reserves lor land 152 18.2 15.2 182
Net changes in iems other
than foundation funds and
others 0792 (27.8) {15.2) 836.1 9361
Total shangss for fiscal 2013 485.8 R — 4.8 437.2 —_ — 37 58 — — 1740 8351 13210 9792 (27.8) {16.2) 9361 2,2587.1
Balance af March 31,2014  $2,526.2 $3,9836 $43 06  $826.08 2800 §$04 34858 $2334 $104 408 $2,3565 $4,287.9 $10502.2 S168869 § 9.9 $1,030.4 $17,926.5 $28,728.7

* Figures in U.S, dollars, shown for reference only, are converted using the rate of ¥102,92 to US$1.00 prevailing on March 31, 2014,
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Notes to Non-Consolidated Financial Statements

Meiji Yasuda Life Insurance Company

1. Basis of Presenting the Financiai Statements

The financial statements are prepared in accordance with the
Insurance Business Law and the Order for Enforcement thereunder
and in accordance with standard accounting princisles and proce-
dures followed by life insurance companias in Japan.

2. Significant Accounting Policies

{1) Securities

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

b. Held-to-Maturity Debt Securities are stated at amotrtized cost
using the moving average method {(straight-line method).

c. Policy-Reserve-Matching Bonds are stated at amottized cost
using the moving average method (straight-line method) in
accordance with the Industry Audit Committes Report No. 21,
“Temporary Treatment of Accounting and Auditing Concerning
Pclicy-Reserve-Matching Bonds in the Insurance Industry,”
issued by the Japanese Institute of Certified Public Accountants
{JICPA) on November 16, 2000.

d. Stock Securities Issued by Subsidiaries and Affiliates are stated
at cost using the moving average method {refers to stock securi-
ties issued by those subsidiary companies prescribed under
Article 2 Paragraph 12 of the Insurance Business Law; subsid-
iary entities, excluding subsidiary companies, prescribed under
Article 13-5-2 Paragraph 3 of the Order for Enforcement of the
Insurance Business Law; and the affiliates prescribed under
Paragraph 4 of the same Articlg),

e, Available-for-sale Securities
* Securities for which market quotations are avallable

i} Stock securities are stated at fair value based on the average
market price during March.

ii) Others are stated at market price using the market value
method at the end of March. {Cost of sales is determined by
the moving average method)

* Securities for which it is extremely difficult to determine the fair
value

i} Bonds and debentures (inciuding bonds issued overseas) for
which the difference between acquisition price and face
value is recognized as the difference in interest rate adjust-
ment are stated at amortized cost using the moving average
method (straight-line method).

ify Other Securities are stated at cost using the moving average
method.

With Available-for-sale Securities, valuation differences are
reported as a component of net assets,

{2} Palicy-Reserve-Matching Bonds

The Company has classified bonds held with the aim of matching

the duration of cutstanding liabilities within the sub-groups (divided

by insurance type, investment policy and other factors) of individual
life insurance, individual annuities and group pensions as "Policy-

Reserve-Matching Bonds” in accordance with the Industry Audit

Committee Report No, 21, “Temporary Treatment of Accounting

and Auditing Concerning Policy-Reserve-Matching Bonds in the

Insurance Industry,” issued by the Japanese Institute of Certified

Public Accountants (HICPA) on November 16, 2000.

(3} Derivative Transactions

Derivative transactions are stated at fair value.

{4) Depreciation of Tangible Fixed Assets

Depreciation of tangible fixed assets is determined accordlng to

the declining balance method except for the depraciation of build-

ings that is determined using the straight-line method.
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(5) Depreciation of Computer Software

Depreciation of computer software included under intangible fixed
assets is calculated according to the straight-line method based on
the useful life of the product.

(6) Foreign Exchange Rate

Assets and liabilities denominated in foreign currencies other than
stocks issuad by subsidiaries and affiliates are converted into yen at
the exchange rates prevailing on the last business day of March,
Stocks issued by subsidiaries and affillates are converted into yen at
the exchange rates prevailing on the date of their acquisition,

(7) Calculation Criteria for Reserves etc.

1) Reserves for Possible Loan Losses

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

h. For loans to legally bankrupt and substantially bankrupt bor-
rowers, reserves are provided at the balance outstanding
after the direct deduction shown below and deduction of the
net amount collectible threugh the disposat of collateral or
the execution of guarantees.

c. For loans to borrowers with high possibility of bankruptcy,
reserves are provided at the amount deemed neceassary
based on a general assessment of financial solvency, after
deduction of the net amount collectible through the disposal
of collateral or the execution of guarantees,

d. Reserves for pessible loan losses on other loans are calcu-
lated on a historical basis according to the actual rate of loan
losses over a given period.

e. Where loans to legally bankrupt or substantially bankrupt
borrowers are covered by collateral or guarantees, the bal-
ance after dedustion of the assessed value of the collateral
and the amount considered to be collectible through the
execution of guarantees is directly deducted from the leans
outstanding, In FY2013, these direct deductions amounted
te ¥59 million.

2) Accrued Pension and Severance Costs
To provide for the payment of retirement benefits for employ-
ees In the futdre, accrued pension and severance costs are
presented based on the projected retirement benefit obliga-
tions and the projected pension assets as of the end of the
fiscal year under review.

Basis for treating retirement benefit obligations and cost
of retirement benefits ars as follows.
The method of attributing the projected
retirement benefits to periods: Straight-line basis
Period in which actuarial differences are reflected: 10 years
Period in which prior service costs are reflected: 10 years
The projected pension assets exceeded the projected
retirement benefit obligations at the end of the current fiscal
year, The balance of the accrued pension and severance
costs was zero,

3) Accrued Retirement Benefits for Directors and Executive
Officers

In order to pay retirement allowances and bonuses tc directors

and executive officers, a porticn of the projected payable

amount that is recognized te have acorued at the end of the
fiscal year is set aside as reserves for retirement benefits,
In fiscal 2007, the Compensation Committes decided to abolish

the retirement allowances and bonuses scheme from June 30,

2008, No provisions have been made in connection with incum-

bent directors and executive officers since that date.



4) Reserves for Contingent Liabilities

Reserves for contingent liabilities are provided based on the

amount of estimated possibie losses attributable to commit-

ment line contracts for loans and other factors in the future,

These reserves are provided in compliance with Article 24-4 of

tha Ordar for Enfarcement of the Insurance Business Law.

5) Reserves for Price Fluctuations

Reserves for price fluctuations are calculated in accordance

with Article 115 of the Insurance Business Law.

{8) Method of Hedge Accounting

Hedging transactions have been accounted for in accordance with

the “Accounting Standards for Financial instruments” {Accounting

Standards Board of Japan {ASBJ), March 10, 2008}, These transac-

tions consist primarily of; the exceptional accounting treatment of

interest rate swaps used as a ¢ash flow hedge related to leans and
loans payable; market-based hedge accounting using forward
exchange contracts and deferred hedge accounting using currency
swaps to hedge against exchange rate fluctuation risk related to
forelgn currency denominated bonds; and the allocation method
for currency swaps used to hedge against exchange rate fluctua-
tion risk related to foreign currency denominated loans.

From fiscal 2008, the Company uses interest rate swap trans-
actions for the purpose of hedging against interest rate fluctuation
risk, and uses deferred hedge treaatment 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” (Japanese Institute of Certified Public
Accountants (JICPA) September 3, 2002). Hedge effectivaness is
assessed Dy verlfying 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 consumpticn taxes on

assets that de not gualify as deductible expenses are recorded as
prepaid expenses and amortized on a stralght-line basis over a five
year period. Other consumption taxes that do not quallfy as
deductible expenses are recorded as expenses for the fiscal year in
which they are incurred.

{10} Policy Reserves

Palicy reserves are provided in accordance with Article 116 of the

insurance Business Law. The amounts are caicutated using the fol-

lowing methods.

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

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

Under the provisions of Articie 69 Paragraph 5 of the Order for
Enforcement of the Insurance Business Law, the policy reserves
include an amount to be additionally set aside as the difference aris-
ing from calculations of premium reserves using the expected rate of
interest of 2,.75% for individual annuity contracts cencluded on or
before April 1, 1996, The accumulation of the amouni was complet-
ed on schedule over a period of three years starting in fiscal 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,
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Accounting Changes

{1} Accounting Standards That Have Yet to be Adopted

The following are two principal accounting standards announced
as of the end of the fiscal year under review that have yet to be
adopted: “Accounting Standards for Retlrement Benefits” (ASBJ,
May 17, 2012) and "Guidance on Accounting Standards for
Retirement Benefits" (ASBJ, May 17, 2012}, These standards are
scheduled for adoption by the Company from fiscal 2014 onward,
The affect of adopting these standards is now being evaluated,

3. Balance Shest

{1} Depreciation on Tangible Fixed Assets
Accumulated depreciation on tangible fixed assets tolaled
¥399,265 million,
{2} Assets and Liabilities for Separate Accounts
Combined assets and liabilities for separate accounts, prescriped
in Article 118 paragraph 1 of the Insurance Business L.aw, amount-
ed to ¥822,310 miltion.
(3) Resource of Surplus Distribution
The resource of surplus distribution as provided for In Atticle 30
paragraph 2 of the Order for Enforcement of the fnsurance
Business Law was ¥1,845,453 million.
{4) Monetary Claims on and Monetary Liabilities to Subsidiaries
Total monetary clalms on the Company’s subsidiaries amounted to
¥3,115 million, while total monetary labilities owed to subsidiaries
amounted to ¥3,471 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 reserves for policyholder dividends for FY2013 are
shown below:
a. Beginning balance... " . ... ¥280,524 million
b, Provislon from surplus for the prewous perlod ...... ¥152,835 million
c. Dividends to policyholders in

the currant period ..o ¥ 163,872 million
d. interest on reSErVeS .. ¥ 535 million
e. Ending balance... ...¥270,023 million
(7) Assets and L|abalmes Denomlnated in Forelgn Currencies
Asssis denominated in forelgn currencies totaled ¥5,147,051 mil-
lion. (The main foreign currencies are US$38,696 million and
EUR4,308 million.) Liabilities denominated in foreign currencles
totaled ¥3,780 milllon, {The main foreign currencies are US$20 mil-
lion and EURS milllon,}
{8) Foundation Funds Procurement
In accordance with the provisions of Articie 60 of the Insurance
Business Law, the Company newly added a total of ¥50,000 million
in foundation funds.
(9) Assets Pledged as Collateral
Assels pledged as collateral emounted to ¥3,651 million in securities.
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{10) Status and fair value of financial instruments

1) Financial Instruments

The Company follows a policy of “surplus management-type ALM"
to manage its investment assets, excluding the assets of the sepa-
rate account prascribed in Article 118 Paragraph 1 of the Insurance
Business Law. Under this palicy, the surplus derived from the dif-
ference between the economic values of assets and liabilities is
considered an important indicator of financial soundness, and fluc-
tuations in this surplus (risk} ara closely monitored.

Based on this palicy of “surplus management-type ALM", the
Company mainly invests in securities and loans. Securities hold-
ings primarily consist of bonds, stocks, invastment trusts and
investments in partnership capital; loans primarily consist of loans
to domestic customers,

As a general rule, use of derivatives Is limited to hedging, primar-
ily as a method of hedging against invested asset risk and insur-
ance liability risk. Hedging transactions have been accounted for in
accordance with the “Accounting Standards for Financial
tnstruments” {ASBJ, March 10, 2008). These transactions consist
primarily of: the exceptional accounting treatment of interest rate
swaps used as a cash flow hedge related to loans; market-based
hedge accounting using forward exchange contracts and deferred
hedge accounting using currency swaps to hedge against
exchange rate fluctuation risk related te foreign currency denomi-
nated bonds: the allocation method for currency swaps used to
hedge against exchange rate fluctuation risk related to foreigh cur-
rency denominated loans; and hedges against interest rate risk
related to insurance liability using interest rate swaps.

Securlties are exposed to market risk (interest rate fluctuation
risk, exchange rate fluctuation risk and price fluctuation risk) and
credit risk; loans to credit tisk and interest rate fluctuation risk; and
derivatives transactions to market risk and credit risk, Loans pay-
able are exposed to interest rate fluctuation risk because they are
made at fluctuating interest rates,

With regard to interest rate fluctuation fisk management, fluctua-
tion risk is managed cn the basis of economic values, Including lia-
bilities, from a surplus management perspective, through
purchases of super long-term bonds aimed at prolonging asset
duration in a sustained, stable manner and through interest rate
risk hedges against insurance liabilities using interest rate swaps.
To manage exchange rate fluctuaticn risk, the Gompany hedges
against exchange rate fluctuation using forward exchange con-
tracts where nacessary for appropriate control of exchange rate
fluctuation risk levels. To manage the risk of price fluctuation, the
Company performs integrated management for outstanding bal-
ances and the profit and loss situation of securities and derivatives
transactions while mechanisims have been introduced tc keep loss-
as to within certain limits by establishing appropriate caps.

The Value at Risk VaR) method is alsc used to measure the
maximum foreseeable loss, and stress tests are regularly per-
formed to simulate conditions that might arise In the event of sharp
market fluctuations that exceed normal forecasts. The department
which manages investment risk monitors the profit and loss situa-
tion and compliance with rules. This department reports directly to
the Board of Directors on important matters and submits reports
regularly {or immediatety in urgent cases) o its subcommittee.
When managing credit risk, the risk inherent in each transaction is
carefully identified and investments are limited to those that are
judged to be highly safe. With regard to corporate loans, where
credit risk judgments are particularly important, the department
which manages credit risk ensures that a rigorous screening sys-
tem is in place. In addition to monitoring customers who are grant-
ed credit facilities and impiementing an internai credit rating
scheme that uses corporate screening methods, the Company
takes decisions on highly important deals following careful discus-
sions by the Investment Council {Management Council). Further, it
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sets exposure limits based on creditworthiness to ensure that risk
is not concentrated among certain companies or groups, and
works to disperse investments.

The Company limits risk by drawing up policles on using deriva-
tives transactions, establishing limits on balances according to the
type of transaction, and setting exposure limits for each counter
party, At the same time, a system of internal checks has been
established by isclating the departments executing the transac-
tions from the administrative departments to ensure risk manage-
ment is on an appropriate footing.

The fair values of financial instruments are based on the market
price or, in cases where market prices are not available, based on
prices calculated using reasonable methods, Since certain
assumptions are adopted for said price calculations, said prices
may differ when different assumptions are used,
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2) Fair Values of Financial Instruments

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

differences between them, are as follows.

{Millions of Yen)

Amount reported in

the balance sheet Falr value Dlfference

Cash and deposits ¥ 164,315 ¥ 164,315 ¥ —
Avallable-for-sale securities (CDs) 9,999 9,599 —
Monetary claims bought 233,622 245,033 11,41G
Held-to-maturity debt securities 204,308 215,719 11,410
Available-for-sale securities 29,313 29,313 —
Securlties 26,227,537 26,878,123 650,585
Trading securities 775,067 775,067 —
Held-to-maturity debl securities 5,580,085 6,041,759 461,674
Policy-raserve-matching bonds 5,405,462 5,594,374 188,911
Available-for-sale securities 14,466,921 14,466,921 —
Loans 5,136,765 5,361,249 224,484
Policy leans 304,630 304,630 -
Financlat loans : 4,832,134 5,056,619 224,484
Reserves for possible loan losses (*1) (5,735) o —_—
5,131,029 5,361,249 230,220

Deposits received on bond lending 640,951 640,951 —
Loans payable . ‘ 100,000 100,000 —
Derivative financial instruments (*2) (32,792) {32,792) —
Items to which hedge accounting does not apply 411 411 —_—
Itemns to which hedge accounting applies (33,203) {33,203} —

(*1) Excludes general raserve for possible iosses on loans and specific reserve for possible loan losses related to loans.

{*2) The net amounts of claims and labilities arising from derlvative transactions ars shown as net amounts, and items whose totals are net liabllities are shown in

parenthesas { ).
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a. Method used to calculate the fair value of financial instruments

Assets

1 Cash and deposits

The Company usas book values for fair values because it assumes
that since contract terms are short, fair values are close to book
values. The same assessment method as in 3 Securities, has been
used for securities transactions based on "Accounting Standards
for Financial Instruments” (ASBJ, March 1C, 2008),

2 Monetary claims bought

The sama assessmeant method as in 3 Securitiss has besn used for
those monetary claims bought and handled as securities under the
provisions of the “Accounting Standards for Financlal Instruments”
(ASBJ, March 10, 2008), The fair values of these monetary clairns
bought are stated at theoretical prices calculated by discounting
the future cash flow 1o the present value or at the fair values
obtainad from counterparties on March 31,

3 Securities

Of avallable-for-sale securities, domastic stocks for which market
quotations are availabie are stated at the average rarket price dur-
ing March. Securities other than these are stated at market price as
of the end of March.

Unlisted stocks, etc., for which market quotations are not avail-
able are not subject to disclosure and are tharefore excluded from
the above chart out of recognition of the extreme difficulty in identi-
fying their fair value. The balance sheet amount of said unlisted
stocks at fiscal year-end was ¥976,890 million, of which ¥280,311
million was stocks issued by subsidiaries and affiliates. Impairment
losses of ¥212 millicn were recognized in connection with unlisted
stocks other than stocks issued by subsidiaries and affiliates.

4 Loans

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

The fair values of financial ioans 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 bankrupt
or have a high possibility of bankruptoy are stated at the amounts
obtainad by deducting estimated losses from the book valus
before direct deducticns.

Liabilities

1 Deposits received on bond lending

The Company uses book values for fair values because it assumes that
since contract terms are short, fair values are closa to book values.

2 Loans payable

The Company uses book values for fair values because it assumes
that fair values are close to book values since loans are made at
fluctuating interest rates that reflect market interest rates in the
short term, and since the Gompany's credit standing does not
change much after borrowing.

Derivative financial instruments
1 The falr vatues of securlties exchange transactions, of stock
index futures and bond futures, eto. are stated at the clasing or
seftlement prices as of the end of March.
2 The fair values of Over~the-Counter (OTC) transactions of foreign
exchange contracts, etc. are stated at theoretical prices based on
the TTM, WM/Reuters or discount rate as of the end of March, or
fair values obtainad from counterparties as of the end of March.
Since OTC fransactions of forelgn exchange contracts subject to
the allocation methed for currency swaps are treated as an integral
part of the hedged forsign currency denominated loans, thelt falt
values are stated as included in tha fair values of said ioans.
3 The fair values of interest swap transactions are stated at theoreti-
cal prices discounting the difference of future cash flow to the pres-
ent value, or fair values obtained from counterparties as of the end
of March.
Since intorest swaps subject to exceptionat treatment are treated
as an integraf 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

1 The valuation difference on Trading Securities included in profits
(losses) for the fiscal year amounted to —¥2,520 million.

2 The amounts reported in the balance sheet and fair values of the
Held-to-Maturity Debt Securities by type at the end of the fiscat year,
and the differences betwean them, are on this page (b-1). No Held-
to-Maturity Debt Securities weare sold during the fiscal year.

3 The carrying amounts on the balance shest of Policy-Reserve-
Matching Bonds, grouped by security type, are stated on the next
page {b-2), along with their fair values and the differences between
these amounts. In fiscal 2013, no Policy-Reserve-Matching Bonds
were sold,

4 Sales of available-for-sale securities during the fiscal year
amounted to ¥3,224,744 million; total gains on sales were ¥220,575
millien; total losses on sales were ¥31,807 million. With regard to
available-for-sale securities, acquisition costs, amortized costs,
balance sheet amounts and the differences between them for each
type of security are on the next page (b-3).

5 "Acquisition or amortized costs” in the b-3 table refers to book
values after impairment losses, Impairment losses on available-for-
sale securities for which market quotations are available ameunted
to ¥1,491 million during the fiscal year.

-1, {Millions of Yen)
Amgcunt reperted in
Type the balance shest Fair value Difference
Securities whose fair value exceeded the balance sheest amount
1) Government & Municipal bonds ¥4,721,186 ¥5,139,800 ¥418,614
2} Corporate bonds 692,053 733,906 41,856
3) Cther 296,098 310,043 13,845
Total ¥5,709,338 ¥6,183,754 ¥474,415
Sscurities whose fair value does not exceed the balance sheet amount
1) Government & Municipal bonds ¥ 3,025 ¥ 2,997 ¥ 27}
2) Corporate bonds 8,200 8,196 (3}
3) Other 63,829 62,630 (1,299}
Total ¥ 75,065 ¥ 73,724 ¥ (1,330}

Note: This table includes securities that are deemed appropriate to handie under the Financial Instruments and Exchange Act.
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h-2. Millions of Yan)
Amount reported in
Type the balance sheet Fair value Difference
Securities whose fair value exceeded the balance sheet amount
1) Government & Municipal bonds ¥5,037,684 ¥5,228,611 ¥190,926
2} Corporate bonds 11,1871 11,833 651
3) Other — — o
Total ¥5,048,866 ¥5,240,445 ¥191,578
Securities whose fair value does not exceed the balance sheet amount
1) Gevernment & Municipal bends ¥ 356,506 ¥ 353,920 ¥ (2,667)
2) Corporate bonds — — —
3) Other e — ——
Total ¥ 356,596 ¥ 353,929 ¥ (2,667}
b-3. {Millons of Yan)
Acquisition or Amount reparted in
Type amaortized costs the balance sheet Difference
Securities whose balance sheet amount exceeds the acquisition or amortized
costs
{1} Stocks ¥ 1,470,284 ¥ 2,953,828 ¥1,483,543
(2) Bonds 5,635,817 5,892,980 457,083
1) Gevernment & Municipal bonds 4,564,853 4,870,249 405,396
2) Corporate bonds 971,063 1,022,730 51,667
{3) Cther 2,988,707 3,640,453 840,745
Total ‘ ¥10,005,908 ¥12,587,262 ¥2,581,352
Securities whose balance sheet amount does not excsed the acquisition
or amortized costs
{1) Stocks ¥ 272,898 ¥ 250,928 ¥ (21,768)
{2) Bonds 83,248 82,429 (817)
1) Government & Municipat bonds 40,002 39,864 {138)
2) Corporate bonds 43,244 42,565 . 679)
© (3) Other 1,635,933 1,585,816 (60,317)
Totai ¥ 1,991,876 ¥ 1,818,973 ¥ (72,902)

Note: This table inciudes securities that 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 following the balance sheet date

c-1, (Mifliens of Yen}
> 1 year >3 years > B years > 7 years
= 1 year = 3 years = 5 years = 7 years = 10 ysars > 10 years

Deposits ¥ 164,008 ¥ — ¥ — ¥ — ¥ — ¥ —
Menetary claims bought — — — — — 233,622
Loans* 523,627 1,025,420 846,286 492,608 723,697 1,218,727
Securities
Held-to-maturity debt securities 563,264 418,846 294,313 354,992 5771714 3,371,497
Policy-reserve-matching bonds — — — 39,254 254,229 5111,978
Availabie-for-sale securitles with fixed maturities 325,853 393,766 1,073,301 1,227,580 2,481,899 5,535,376

Total ¥1,576,754 ¥1,838,033 ¥2,213,900 ¥2,114,5086 ¥4,036,998 ¥15,486,412

* Loans do not include ¥285 million 1n clalms agalnst borrowers who are bankrupt, etc., or cther projected non-reccverable amounts,

* Policy loans that have no maturity period are not includled In loans.

d. Projected amounts of deposits received on bond fending and loans payable to be repaid following the balance sheet date

a1, {Milfons of Yen)
> 1 year > 3 years > 5 years > 7 years
=1 year = 3 years =5 years =7 years = 10 years > 10 yoars
Deposits received on bond jending ¥640,951 Yoo Yome ¥ ¥ — ¥
Loans payable — — — — 100,000 —
Total . ¥640,951 ¥ Yoo ¥— ¥100,000 ¥
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{11) Real Estate

The Company has office buildings for lease in the Tokyo

Metropolitan Area and elsewhere, carrted at ¥583,174 million on

the balance shest as of the end of the fiscal year. The fair value of

the real estate was ¥612,741 million, Fair values are primarily cal-
culated by maans of the appraisal value by real estate appraisers

(including those adjusted using indices, etc )

(12) Non-Performing Loans

a. Non-performing loans, including loans to bankrupt borrowers,
past due loans, loans past due for three months or more, and
restructured loans totaled ¥21,035 million. Loans to bankrupt
borrowers amounted to ¥0 miliion and past due loans totaled
¥2,972 milkon.

b. The direct daduction of estimated uncollectible amount for loans
to bankrupt borrowers and past due icans was ¥44 million and
¥14 million, respectively.

¢. Loans to bankrupt borrowers are nonaccrual loans for which
avents defined in Articies 96-1, subparagraphs 3 (i-v) and 4 of
the Enforcemant Regulations of the Corporate Income Tax Law
{Ordinance No. 87, 1965) have taken place, Accrued interest is
not recorded as income due 1o substantial doubt over the ability
to collect Interest or principal because of delay in payment for
extended periods.

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

. There were no loans past due for three moanths or more. Loans
past due for three months or more are loans for which interest or
principal payments are delinquent for three months or more
under terms of the respactive loans but not classified as toans to
bankrupt borrowers or past due loans.

f. Restructured loans totaled ¥18,061 miilion, Restructured loans
are those subject to certain favorable concessions, including
reduced interest rates or moratarium on interest payments, mor-
atorium on repayments or debt forgiveness, which are made to
support the reconstruction efforts of botrowers,

{13) Securities Lent

The balance shest amount of the securities lent under consumption

loan agreements, including sales and repurchase transactions

{“repo”y was ¥1,700,669 million.

{14) The Balance of Funds not yet Provided in Financing

through Commitment Line Agreements for Loans

The balanhce of funds not yet provided in financing through cornmit-

ment line agreemants for loans totaled ¥23,939 million,

(15} Loans Payable

Loans payable are subordinated debts with repayment subordinat-

ed to other obligations.

{16} Contribution to Life Insurance Policyholders' Protection

Corporation of Japan

The amount of the future contribution to the Life insurance

Policyhotders' Protection Corporation of Japan, founded in

accordance with Article 252 of the Insurance Business Law, is esti-

mated at ¥51,981 million. The contribution is recorded as an oper-
ating expense at the time of payment.

{17) Retirement Benefits

1. Outline of Retirement Benefit Plans Adopted

To secure retirement benefits for its employees, the Company has

adoptac defined benefit plans including defined bensfit corporate

pensien and lump-sum severance indemnity programs.,
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2. Befined Benefit Plans

{1) Changes in tetirement benefit obligations at the beginning and
end of fiscal vear

Beginning balance of retirement

hensfit opligations:

Service cost:

Interest expenses:

Actuarial difference: ¥ 4,450 miilion

Retirement benefit paid: ¥ (31,232 million)

Ending balance of retirement benefit cbligations: ¥356,855 million

(2) Changes in pensicn assets at the beginning
and end of fiscal year

Beginning balance of pension assets:

Expected return on pension assets:

Actuarial difference:

Employer's contribution:

Retirement benefit paid:

Ending balance of pension assets: Y358,847 miillon

{3) Balance bstween retirement benefit obligations,
pension assets, accrued pension and severance costs and
prepaid pension costs on the balance sheet

Retirement benefit obligations

of saving-type plans:

Pension assets:

¥368,317 million
¥ 12,008 million
¥ 3,314 million

¥344,193 mitlion
¥ 3,392 million
¥ 9,376 million
¥ 13,288 million
¥ {11,603 million)

¥ 355,508 million
¥{358,647 million}

¥ (3,138 million}

Retirement benefit obligations

of non saving-type plans:

Unrecognized actuarial difference:
Unrecognized prior service cost:

Accrued pension and severance costs
{prepaid pension costs)

{4) Gains and losses on retirement benefits

¥ 1,346 million
¥(97,839 million)
¥ 3,185 million

¥(96,495 million)

Service costs: ¥12,008 millicn

Interest expanses: ¥ 3,314 million

Expected return on pension assets: . ¥ {3,392 million}
Actuarial difference reflected in expenses: ¥12,725 million

Prior service costs reflected in expenses: ¥ (1,298 million}
Cost of retirement benefits concerning

defined benefit plans ¥23,353 million

(5) Principal camponants of pension assets -
Proportion of pensicn assets by major category

Bonds: 6.9%
Stocks: 40.7%
Lifa insurance general accounts: 30.4%
Assets subject to joint management: 19.6%
Cash and deposits: 1.%
Other: 0.5%
Total: 100.0%

Retirement benefit trust for corporate pension plans

accounts for 50,0% of total pension assets.

(6) Methods to getermine long-term expected rates of return on
pension assets

in determining the long-term expected rates of return on |is pen-

sion assets, the Company takas into consideration the distribution

of its current and future pension asset portfolio, as weli as the rates

of currently expected return and fong-term future return from each

category of pension assats.

{7} Matters concerning actuarial assumptions

Prirnary factors representing actuarial assumptions as of the end of

the fiscal year

Discount rates: 0.8%
Long-term expected rates of return on pension assets
Defined henefit corporate pension: 2.0%
Retirement benefit trust: 0.0%



{18} Deferred Tax Assets and Liabliities

a. Deferred tax assets, which amount to ¥621,079 millien, cansist
mainly of ¥3580,539 million in policy reserves, ¥147,762 million in
reserves for price fluctuations. The amount of deferred tax assets
deducted as allowance account was ¥3,032 million,

b, Daferred tax liabilities, which amount to ¥769,381 million, consist
mainly of ¥735,419 million on unrealized gains on available-for-
sale securities.

c. The effective statutory tax rate in the fiscal year under review
was 33.28%, The differenca between the statutory tax rate and
the effective tax rate after applying tax effect accounting con-
sists primarily of a 17.99% decrease in reserves for policyhoider
dividends.

I addition, following the enforcement of the Act for Partial Revision

of Income Tax Act {Act No. 10 of 2014}, the special corporate tax

for restoration following the Great East Japan Earthguake is no lon-
ger in effect as of the fiscal year beginning April 1, 2014, Reflecting
this, the effective statutory tax rate was changed from 33.28% to

30.73% for the calculation of deferred tax assets and liabilities that

will be recovered or paid during the period from April 1, 2014 to

March 31, 2015.

As a result, deferred tax liabilitles at the end of flscal year under
review posted an increase of ¥1,983 million, while income tax—
deferred increased by the same amount.

{19) Revaluation of Land for Business

a. Land used for the Company’s business was revalued at publicly
disclosed prices, in accordance with the Law concerning
the Revajuation of the Land (Law No, 34, promulgated on March
31, 1098},

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

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

d. The date and method related to the revaluation reserves of land
acguired from The Yasuda Mutual Life (nsurance Company upen
the mergar on January 1, 2004, are as follows,

Dats of revaiuaticn: March 31, 2001

Method of revaluation as provided in Article 3-3 of the law: The

fair value of land is determined based on revisions to the Law

Congerning Public Netification of Land Prices, as stipulated in

Article 2-1 of the Law Concerning the Revaluation of Land {Law

No. 118, issued on March 31, 1998} after making reasonable

adjustments or to the Law Concerning Appraised Values, as stip-

ulated in Article 2-5,

(20) Subsidiaries’ Shares

The shares of subsidiaries were valued at ¥282,953 millicn,

(21) Others

The reserves for cutstanding claims correspoending to the portien of

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

Enforcement of the Insurance Business Law applied mutatis mutandis

to Article 73-8 amounted to ¥36 millicn, and the underwriting reserves

provided for under Article 74-1 of the Order for Enforcement of the

Insurance Business Law amounted to ¥4,452 million.
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4, Operations and Surplus

{1) Transactions with Subsidiaries

Total revenues from transactions with the Company's subsidiaties

amounted to ¥7,852 million, while total expenses amounted to

¥27,455 milfion.

{2) Gains and Losses on Securities

a. Gains on securities sold wers ¥205,826 million from dornestlc
bonds, ¥14,128 million from domestic stocks, and ¥620 million
fram foraign securfties,

b. Losses on securitles sold were mainly ¥1,264 million from
domestic bends ang ¥3,186 million from domestic stocks, and
¥23,533 miilion from foreign securitles,

c. Losses on securities appraised wera mainly ¥52 million from
domestic stocks and ¥1,447 million from forelgn securities.

(3) Outstanding Claims and Policy Reserves

When calculating the provision of reserves for outstanding claims,

the amount deducted from the provision of reserves for outstand-

ing claims for ceded reinsurance was ¥14 milllon, When calculating
the provision of policy reserves, the amount deducted from the
provision of policy reserves for ceded reinsurance was

¥3,364 million,

(4) Derivative Financial Instruments

The loss on derivative financlal instruments included valuation

gains of ¥186,069 million.

{5) Impairment Losses

Impairment losses for the year are as itemized below:

1) Asset grouping method

Real estate, ete., provided for the use of the insurance business,

etc,, is treated as a single asset group for the overall insurance

business, etc. For rental real estate and idle real estate, etc.,, not
provided for the use of the insurance business, each individual
property is treated as a single asset group.

Recognition of impairment losses

Since there were marked declings in the profitabllity or fair value

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

estate market, book values wers reduced to the amaunts col-
lectible, and the amounts of reduction were reportad under
extraordinary losses as impairment losses.

2

3) itemization of asset groups for which impalrment losses were
recognized, and impairment josses posted by type of fixed asset,
No. of _Impairment joss {Millions of Yen)
Type cases Land Buildings Total
Rental real eslate, etc, 2 ¥ 432 ¥2057 ¥2,489
|dle real estate, etc. 32 1182 1,616 2,809
Total 34 ¥1,624 ¥3874 ¥5299

4} Caleulations of collectible amounts

The coliectible amounts applied are the valus in use or net sales
value in the case of rental real estate, etc., and the net sales
value in the case of idle real estate, Value in use has been calcu-
lated as the future cash flow after reflecting estimated volatility
rlsk, discounted by 2,16%. The net sales value is calculated on
the basis of the price obtained by deducting estimated disposal
axpenses from the appraisal value based on raal estate apprais-
al criteria, or the appraisal price based on the posted price.
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Supplementary Financial Information (Non-Consolidated Basis)

Maiji Yasuda Life Insurance Company

1. Qutline of Life Insurance and Group Pension Business

1-1. Premium Income

iMilions of Yen}

FY2013 Fyao12
Individual life insurance ¥1,998,234 ¥2,079,128
Lump-sum payment 1,136,248 1,197,931
Individual annuities 390,963 455,221
Lump-surn payment 90,820 134,192
Group life insurance 309,328 306,129
Group pensions 871,057 773,478
TOTAL" ¥3,615,578 ¥3,658,582

* Including premiums from asset formation insurance and annuities, medical fife
insurance, disability incorme insurance and prerium income from recelving

relnsurance,

1-2. Premium Income Categorized by Policy Year

{Millions of Yen)

FY2013 FY2012

Individual life insurance First-yvear premiums ¥1,336,858 ¥1,433,141
Individual annuities Premiums for the second year and beyond 1,052,340 1,101,238
' Sub total 2,389,198 2,534,349

Group life insurance First-year premiums 3,164 1,168
Premiums for the second year and beyond 306,163 304,961

Sub total 309,328 306,129

Group pensions First-year premiums 7,691 14,942
Premiums for the second year and beyond 863,365 758,536

Sub tetal 871,057 773,478

Cther types of Insurance and annuities” First-year premiums 1,348,513 1,450,150
Premiums for the second year and beyond 2,267,064 2,208,432

Total 3,615,578 3,658,582

Growth rate (%) {1.2} (29.4)

*Including premiums from asset formation insurance and annuities, medical fife insurance, disability income insurance and premium income from receiving reinsurance,

1-3, Insurance Benefits Paid

{Millions of Yen)

FY2013 Fyzoiz
Inclividual Individual Group Group
life annuities lite pensions Total Total
Claims paid ¥474,388 ¥ 1,120 ¥148,919 ¥ 37,487 ¥670,538 ¥797,407
Death benefits 245,594 903 136,635 — 390,901 391,201
Accidental death benefits 2,802 5 395 — 3,213 3,892
Disability benefits 31,911 83 11,860 —_ 43,869 45,683
Maturity benefits 194,080 129 1 37,487 232,525 356,713
Others e —_ 27 — 28 17
Annuities paid 11,466 319,396 19,589 260,492 616,182 529,255
Benefits on policies paid 145,993 27,925 595 272,341 450,420 473,231
Death benefits 18,562 24,080 6 3,545 46,410 42,207
Hospitalization benefits 35,354 1,192 369 —_ 38,606 40,219
QOperation benefits 17,401 858 —_ —_ 18,405 19,260
Injury benefits 930 0 28 — 1,034 1,208
Surviver benefits 43,390 759 — — 45,607 51,733
Lump sum benefits — — 124 266,223 266,344 276,352
Others 30,352 1,034 — 2,572 34,011 42,249
Surrender benefits paid 275,746 98,006 —-— 42,526 436,951 407,325

Note: Previously, comprehensive disability benefits and nursing care benefits had been included in others. However, from fiscal 2013 onward, these benefits are
included in disability benefits. in line with this reclassification, the totals of fiscal 2012 figures have been recalculated accordingly.
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1-4. Surrender and Lapse Rates

(Comparison between the Beginning and End of the Year)
(%)

FY2013 FyY2012
Individual iife insurance 4.9% 51%
Individual annuities 2.6 2.6
Group life insurance o1 0.2

Note: Surrender and lapse rates represent the proportion of surrendered or
lapsad policies as of the end of the fiscal year, to policies in force at the
beginning of sald fiscal year, The rates are caloulated based on the value
of surrendered and lapsed policles,

2. Outline of Reserves

2-1. Policy Reserves

MEIH YASUIDA LIFE INSURANCE COMPANY  AMBLIAL RERPORT 2014

{Millions of Yen)

FY2013 FY2012
Policy reserves {axcluding contingency reserves):
individual life insurance ¥13,742,131  ¥12,883,631
Individual annuities 7,459,630 7,334,641
Group life insurance 152,875 165,516
Group pensions 6,970,502 6,683,296
Others 225,284 229,828
Contingency reserves 660,402 525,541
TOTAL ¥29,210,826 ¥27,812,655

2-2. Policy Reserves (Categorized by Fiscal Year in Which Policies Were Signed)

{Milfions of Yen) (%)

Policy reserves intAeSrzgﬁgctjes
—-FY1980 ¥ 362,752 2.75%-5.00%
FY1981-1985 967,922 2.756-6.00
FY1986-1990 3,051,665 2.75-6.00
FY1891-1985 3,803,205 2.25-5.75
FY1896-2000 1,353,671 1 .50—3.75
FY2001-2005 1,097,234 1.00-2.35
FY2006-2010 4,188,494 0,71-1.85
Fy2o11 3,082,815  0.71-1.85
FY2012 1,642,255 0.45-1.85
Fy2013 1,333,261 0.45-1.85

Notes: 1. The policy reserves pressnted above Includa reserves for individual
life insurance and indlvidual annuity policies, but exclude policy
raserves held In separate accourts and contingency reserves.

2. The assumed Interest rates presented ahove are principal assumed
interest rates for policy reserves provided in each petiod since the
signing into affect of sach polley subject to these regerves,
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3. Cutline of Investments (General Account)

3-1. Breakdown of Assets

Mlllions of Yen}

FY2013 Fy2012
Cash, deposits and call loans ¥ 393,066 ¥ 552,256
Monetary ¢laims bought 233,622 265,252
Securities 26,429,360 24,902,217
Domestic bonds 16,905,337 16,541,747
Domestic stocks 3,352,351 3,042,060
Foreign securities 5,082,317 5,204,990
Foreign bonds 4,583,873 3,988,313
Foreign stocks 1,448,444 1,216,677
Others 189,353 113,418
Loans 5,136,765 5,198,145
Policy loans 304,630 317,688
Financial ioans 4,832,134 4,880,457
Real estate 937,632 862,973
Cthers 382,261 369,376
Reserves for possible loan losses (8,135) 9,622)
TOTAL ¥33,504,573 ¥32,240,700
(Assets denominated in '
foreign cutrencies) ¥ 5,008,450 ¥ 4,258,637

Note: Real estats reflects the total value of land, buildings and construction

in progress.

3-2. Net Investment Returns

1%}

FY2013 Fy2012

Cash, deposits and call loans 0.10% 0.08%
Monetary claims bought 2.03 2.23
Securities 3.07 2.56
Domestic bonds 3.02 2.55
Domestic stocks 4.04 147
Foreign sscurities 2.64 32
Fareign bonds 2,59 29
Foreign stocks 3.62 3.70
Loans 2.01 2.03
Financial loans 1.85 1.85
Real estate 1.70 1.66

TCOTAL 2.71% 2.33%

{Cverseas investments) 2.82% 3,09%

Naotes: 1. The rate of return is calculatad by deducting investment expenses
from the ordinary gain {loss) on the investment, and dividing the
result by the average daily balance (book value basis),

2. Overseas investments include assets in foreign currencies, loans for
nen-residents issued in yen and forgign bonds issued in yen,
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3-3, Average Balances of Assets

{Millions of Yen)

FY2013 Fy2012

Cash, deposits and cali loans ¥ 2708618 ¥ 371,103
Monetary claims bought 256,814 267,202
Securities 22,560,899 21,225,264
Domestic bonds 15,602,309 14,817,071
Domestic stocks 1,911,409 1,987,293
Foreigh securities 4,807,229 4,348,246
Foreign bonds 3,691,885 3,210,849
Foreign stocks 1,215,343 1,137,397
Loans 5,117,388 5,053,251
Financial loans 4,806,413 4,728,228
Real estate 960,502 987,446
TOTAL ¥30,083,6B0 ¥28,743,048
(Overseas investments) ¥ 5,065,830 ¥ 4,495 823

Notes: 1. Average balances are calculated basad on book value.
2. Overseas investrments include assets in forsign currencies, loans for
non-residants issued in yen and foreign bonds issued in yen.

3-4, Investment Income and Gains

{Millions of Yen)

FY2013 Fya2oi2
Interest and dividends ¥B667,637 ¥618,975
Gains on money-held-in-trust 0 0
Gains on sscurities sold 220,575 150,968
Gains on securities redeemed 36,416 5,358
Gains on foreign exchange 14 746
Reversal of reserves for possible
loan losses 1,363 491
Others 14 132
TOTAL ¥926,021 ¥776,673

3-5. investment Expenses and Losses

(Millions of Yen)

FY2013 Fy2012

Interest paid ¥ 3,239 ¥ 2,858
l.ogses on securlties sold 27,984 16,204
Losses on securities appraised 1,704 28,411
Losses on securities redeemed 0 6,126
Losses on derivative financial :
instruments 57,491 34,281
Depreciation of real estate for rent 9,613 9,818
Others 9,946 9,123

TOTAL ¥109,979 ¥106,903




3-6, Statement of Interest and Dividend Income
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3-8, Breakdown of Loans

{Milons of Yen) {Millions of Yen)
FY2013 Fy2012 FY2013 Fyz2012
Interest on deposlits ¥ 70 ¥ 60 Policy loans ¥ 304,630 ¥ 317,688
Interest and dividends on securities 522,612 475,780 Financial joans 4,832,134 4,880,467
Interest on domestic bonds 266,037 263,493 {Loans 1o non-residents) 122,205 130,043
Dividends on stocks 66,159 57,277 Corporate loans 4,562,455 4,594,508
. . To domestic corporations 4,525,741 4,555,482
Interest and dividends on foreign )
securities 183,887 150,717 Loans to governments and
Interest on loans 100,910 101,035 supranationals 84,201 76974
) ' ' Loans to public organizations 179,820 181,217
Rental income on real estate 33,420 32,163 Housing loans 2,988 3,730
Total of other interest and dividends 667,637 618,975 Consumer loans 21,352 22,376
Others 1,256 1,659
3-7. Breakdown of Securities Investment TOTAL ¥5,136,765 ¥5,198,145
Millions of Yen)
FY2013 Fy2012
Government bonds ¥14,200,236  ¥13,885,961
Municipal bonds 928,371 1,033,765
Corporate bonds 1,776,730 1,622,020
Public corporation bonds 489,148 504,903
Domestic stocks 3,352,351 3,042,060
Foreign securities 5,982,317 5,204,990
Foreign bonds 4,533,873 3,988,313
Foreign stocks 1,448,444 1,216,677
Others 189,353 113,418
TOTAL ¥26,429,360  ¥24,802,217
Securities and Others with Market Value*
{Millions of Yen)
FY2013
Equivatent of net Equivalent of gress  Equivalent of gross
Book value Market value unrealized gains unreallzed gains unrealized losses
Domestic bonds ¥16,449,002 ¥17,554,688 ¥1,105,596 ¥1,109,112 ¥ (3,515)
Domestic stocks 1,742,981 3,204,756 1,461,775 1,483,543 {21,768)
Foreign securlties 4,609,156 5,178,226 569,069 620,545 {51,476)
Forsign bonds 4,112,639 4,535,108 422,468 470,098 (47,629)
Foreign stocks 496,516 643,117 146,600 150,447 {3,848)
Cther sacurities 144,427 165,384 20,957 21,005 {48)
Monetary claims bought™ 231 ,985 245,033 13,047 13,139 {91)
Negotiable deposits™ 10,000 9,999 (0} 0 (]
TOTAL ¥23,187,643 ¥26,358,088 ¥3,170,445 ¥3,247,346 ¥(76,900)
{Millens of Yen}
FY2012
Equivalznt of net Equivalent of gross  Egulvalent of gross
Book value Market value unrealized gains unrealized galns unrealized losses
Domestic bends ¥15,791,187 ¥17,233,993 ¥1,442,806 ¥1,445,650 ¥ (2,844)
Domestic stocks 1,661,410 2,794,791 1,133,380 1,163,661 {30,280}
Foreign securities 4,014,802 4,479,450 464,647 491,658 (27,011}
Foreign bonds 3,564,051 3,991,561 427,510 432,178 {4,668}
Forsign stocks 450,751 487,888 37,136 59,480 (22,343}
Other securities 72,574 89,571 16,987 17,042 {443
Monetary claims bought* 238,601 255,908 17,306 17,334 {27}
Negatiable deposits™ 23,000 22,999 ) 0 ©
TOTAL ¥21,801,576 ¥24,876,714 ¥3,075,137 ¥3,135,347 ¥{60,209)

* The above table shows information regarding securities and other Instruments with markat price, Trading securities are not included.
* Including securities that are desmed appropriate to handle under the Financial instruments and Exchange Act.
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3-9. Distribution of Foreign Securities Investment and Overseas Loans

{Millons of Yen)

FY2013 Fy2012
Foreign securities QOverseas Foreign securities Overseas
Total Bonds Stocks leans Total Bonds Stocks loans

North America ¥3,361,732 ¥3,311,456 ¥ 50,275 ¥ 23,000 ¥3,005,617 ¥3,048,987 ¥ 46,630 ¥ 23,000
Europe 922,602 719,702 202,899 49,500 558,070 425,860 132,209 42,500
QOceanla 258,740 258,740 — —_ 279,172 278172 — —_
Asia 157,543 54,415 103,127 3,060 79,322 54,682 24,639 3,400
Latin America 1,135,240 43,100 1,092,140 154 1,034,248 21,060 1,013,197 2,215
Middle East — —_ — —_ — — — —
Africa —_ —_ — —_ — — — —
Supranationals 146,458 146,458 —_ 46,491 158,560 158,560 — 58,927
TOTAL ¥5,982,317 ¥4,533,873 %1,448,444 ¥i22,205 ¥5,2G4,990 ¥3,988,313 ¥1,216,677 ¥130,043

4. Loans Categorized by Internat Classification of Borrowers

{Mifions of Yen)
FY2013 Fy2012

Loans to legally bankrupt and substantially bankrupt borrowers ¥ 786 ¥ 849
Loans with collection risk 2,186 2,194
Loans requiring special attention 18,351 19,133
Sub total 21,325 22,178
Proportions in total loans (%) .03 0.32
Normal loans 6,859,955 6,801,352
TOTAL ¥6,881,280 ¥6,923,531

Notes: 1. Loans to legally bankrupt and substantially bankrupt borrowers are loans to borrowers that have been found or are likely to be found legally bankrupt
through filings for the commengcement of bankruptey, corporate reorganization or Givil rehabilitation proceedings, and loans to borrowers of similar slatus.
2. Loans with collection risk are loans with a high prokability of failure in the payment of principal or interest under terms of the loan agreement due to the
hoower's deteriorated financial status and/or business performance. These loans exclude loans to legally bankrupt and substantially bankrupt

borrowers,

()

. Loans requiting special attantion consist of loans past due three months or more and restructured loans. Loans past due three months or more are loans

with principal o interest in arrears for three or more months from the day follewing the payment date estabiished by the loan agreement {excluding the
loans described above in sections 1. and 2.). Restructured Ioans are loans with favorable concessions given to the barrower (inciuding interest reduction
or exempticn, relaxed interest payments, relaxed principal repayments and loan forgivenass) in order to support the rebuilding of operations at the
hotrower, Restructured loans exclude the loans described above in sections 1. and 2. as well as loans past due three month or more.

4. Nermal loans are loans to borrowers whaose financial status and business performance exhibit no partlcular problems, These loans exclude the loans

described above in sectlons 1, t0 3,

5, Non-perfarming Loans

{MAitions of Yent

FY2013 Fy2012
Loans to bankrupt borrowers ¥ 0 ¥ 1
Past due foans 2,972 3,043
Loans past due three months or more —_ —
Restructured loans 18,061 18,830
TOTAL ¥21,035 ¥21,875
Non-performing loans/total loans (%6) 0.41 0.42

Notes: 1. Loans to bankrupt borrowers and substantially bankrupt borrowers including sollateralized and guaranteed loans are directly deducted from total loans
based on estimated uncollectible amounts. This is calculated as the remainder after deducting any amounts expected to be collected through the
disposal of collateral or the execution of guarantees. The amounts recognized in the financial statements were ¥123 mitlion for leans te bankrupt
borrowers and ¥16 million for past due leans as of March 31, 2013; and ¥44 million for loans to bankrupt borrowers and ¥14 million for past dus loans as

of March 31, 2014,

n

. Loans to bankrupt borrowers are loans to borrowers that are lagally bankrupt through filings for proceedings under the Gorporate Reorganization Law,

Civil Rehabilitation Law, Bankrupicy Law or Company Law: laans to borrowers with notes suspended from trading on exchanges; and loans to borrowers
that have filed for simllar legal proceadings based on overseas laws. Interest is not accrued as income on these loans, which remain in arrears on
principal and Interest payments with little likelihood for the recovery of principal or interest.

3, Past dug loans are leans that do not accrue interesl, These loans exclude loans to bankrupt borrowers and loans with modified interest payment terms
and conditlons extended in order to support the borrowers or business restructuring,

4. Loans past due three months or more are loans with principal or interest in arrears for three ar more months from the day following the payment date
established by the loan agreement. These pans exclude loans to bankrupt borrowers and past due loans.

5. Restructured loans are lcans with favorable concessions given to the borrower (including interest reduction or exemption, relaxed interest payments,
relaxed principal repayments and loan forgiveness) in ordar to support the rebuiiding of operations at the barrower. These loans exclude loans to

bankrupt borrowers, past due loans, and loans past due three months or more.
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Meiji Yasuda Life Insurance Company and Consolfidated Subsidiarles
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As of March 21, 2014 and 2013

Millions of
Millicne of Yen U.S, Dollars®
FY2013 Fyao12
ASSETS
Cash and deposits ¥ 235,740 ¥ 253,299 $ 22905
Call loans 244,000 365,000 2,370.7
Monetary claims bought 233,622 265,252 2,269.9
Securities 27,201,316 25,611,969 264,295,7
Loans 5,157,335 5,213,965 50,110.1
Tangible fixed assets: : :
Land 630,643 837,711 6,127.5
Buiidings 314,717 333,154 3,057.8
Construction in progress 3,650 2,352 35.4
Other tangible fixed assets 4,074 4,463 39.5
Intangible fixed assets:
Scftware 37,779 28,275 367.0
Cther intangibie fixed assets 20,644 28,163 200.5
Agency accounts receivabie 1,644 1,628 15.9
Reinsurance accounts receivable 2,899 1,400 28.1
Other assets 228,003 313,838 2,215.3
Net defined benefit assets 2,461 — 23.9
Deferred tax assets 2,313 1,718 22.4
Customers' liabllities for acceptances and guarantees 21,344 22,858 207.3
Reserves for possible loan losses {8,135) (8,529) {79.0)
TOTAL ASSETS ¥34,334,0564  ¥33,080,624 $333,599.4
LIABILITIES
Policy reserves and others:
Aeserves for outstanding claims ¥ 120,064 ¥ 116,136 § 1,166.5
Policy reserves 29,264,143 27,858,167 284,338.7
Reserves for policyholder dividends 270,023 280,524 2,623.6
Agency accounts payable 18 18 041
Reinsurance accounts payable 3,030 1,399 204
Other liabiiitles 1,063,093 1,451,428 10,329.3
Accrued penslon and severance costs _ 757 -
Net defined benefit liabilities 814 — 7.9
Accrued retirement benefits for directors and executlve officers 183 393 1.7
Ressrves for contingent liabilities 14 2,563 0.1
Reserves for price fluctuations 481,203 364,297 4,676.3
Deferred tax liabilitios 122,404 176,780 1,189.3
Deferred tax liabilities on revaiuation of land 92,910 94 555 202.7
Acceptances and guarantees 21,344 22,958 207.3
TOTAL LIABILITIES 31,439,338 30,368,978 305,473.5
NET ASSETS
Foundation funds 260,000 210,000 2.526.2
Accumulated redeemed foundation funds 410,000 410,000 3,983.6
Revaluation reserves 4562 452 4.4
Consolidated surplus 432,096 344,913 4,198.3
Total foundation funds and others 1,102,548 265,365 16,712.6
Unrealized gains on avallable-for-sate securities 1,739,783 1,641,065 16,904.2
Deferred hadge gains (losses) 944 3,815 91
Revaluation reserves for land 106,051 107,619 1,030.4
Currency translation adjustment 7,207 (10,707 70.0
Remeasurements of defined benefit plans {66,062) e {641.8)
Total accumulated other comprehensive income 1,787,925 1,741,784 17,371.9
Minority interests 4,243 3,485 41.2
TOTAL NET ASSETS 2,894,717 2,710,645 28,125.8
TOTAL LIABILITIES & NET ASSETS ¥34,334,054  ¥33,080,624  $333,599.4

* Figures in U.S. dollars, shown for referenca only, are converted using the rate of ¥102,92 to US$1.00 prevailing on Mareh 31, 2014,
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Consolidated Statement of Operations and Surplus
Meiji Yasuda Life Insurance Gompany and Consolidated Subsidiaries

For the years ended March 31, 2014 and 2013

Milllors of
Millions of Yen U.5. Dollars*

FY2013 Fya012

ORDINARY REVENUE
Premium income and reinsurance refunds
Investment income and gain:

¥3,638,255 ¥3,679,866 $35,350.3

669,740 623,353 6,507.3

Interest and dividends
Gains on money-held-in-trust 0 ¢ 0.0
Gains on securities sold 220,576 151,467 21431
Gains on secutities redeemed 36,416 5,358 353.8
Gains on foreign exchange 14 746 0.1
Reversal of reserves for possibla loan losses 1,371 489 13.3
Qther investment income ™™ 134 7.6
Galns on separate account assets investment §2,769 82,950 512.7
Other ordinary revenue 161,482 184,367 1,568.0
TOTAL ORDINARY REVENUE 4,781,417 4,728,735 46,4576
ORDINARY EXPENSES
Insurance benefits paid and cthers:
Claims paid 678,439 806,186 6,591.9
Annuities paid 616,310 529,345 5,988.2
Benefits on pelicies paid 452,546 474,940 4,397.0
Surrender benefits paid 438,005 408,472 4,255.7
Cther refunds paid and expenses 102,098 81,659 992.0
Provisicn for policy reserves and others:
Provision for reserves for outstanding claims 3,700 o 35.9
Provision for policy reserves 1,399,225 1,342,731 13,595.2
interest on dividend reserves 490 522 4.7
Investment expenses and losses:
Interest paid 3,322 2,839 32.2
Losses on securities sold 28,000 16,204 272.0
Losses on securities appraised 1,704 28,411 16.5
Losses on sscurities redeemed 0 6,126 0.0
Losses on derlvative financial instruments 57,491 34,261 558.5
Depreciation on real estate for rent 9,808 10,077 953
{Cther investment expenses 11,520 10,426 111.9
Operating expenses 364,701 364,907 3,543.5
Other ordinary expenses 189,167 211,136 1,838.0
TOTAL ORDINARY EXPENSES 4,356,535 4,328,351 42,3293
ORDINARY INCOME 424,882 400,384 4,128.2
Extraordinary profits:
Gains on disposals of fixed assets 1,408 9,783 13.6
Reversal of reserves for contingent liabilities - 90 —
Extraordinary losses:
Losses on disposals of fixed assets 7,521 5,995 73.0
Impairment losses 5,349 3,539 51.9
Provision for reserves for contingent liabiiities 6 — 0.0
Provision for reserves for price fluctuations 116,851 112,944 1,135.3
Losses on reduction of real estate — 83 . —_
Donations for social welfare project promotion 553 552 5.3
Other extraordinary losses —_ 189 -
NET SURPLUS BEFORE TAXES AND MINORITY INTERESTS 206,007 286,952 2,876.0
Income taxes—-current 123,088 85,716 1,204.7
Incame taxes—deferred (69,483) (35,531} (675.1)
NET SURPLUS BEFORE MINORITY INTERESTS 241,502 236,767 2,346.5
Minority interest share in earnings {losses) 890 57 8.6

NET SURPLUS FOR THE PERIOD

¥ 240,612 ¥ 236,709 $ 2,337.8

* Figures in U,S, doliars, shown for reference only, are converted using the rate of ¥102.92 to US$1.00 prevalling on March 31, 2014,
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Consolidated Statement of Comprehensive Income
Meifi Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years ended March 31, 2014 and 2013

Mtliions of
Milllons of Yen U.5. Doliars*
FY2013 Fy2012 ;

Net surplus before minority interests ¥241,502 ¥ 236,767 . $2,346.5
Other comprehensive income:

Unrealized gains on available-for-sale securities 99,288 812,217 964.7

Deferred hedge gains {losses} {2,871) 5,340 {27.8)

Revaluation reserves for land — 25 —

Currency translation adjustment 7,049 3,259 68.4

Share of other comprehensive income of affiliates accounted for under the equity method 10,310 9,400 100.1

COMPREHENSIVE INCOME 355,279 1,067,010 3,451.9

Comprehensive income attributable to the parent company 354,383 1,066,351 3,443.2

Comprehensive income (loss) attributable to minority interests 895 58 8.7

* Figures in U,S, dollars, shown for reference only, are converted using the rate of ¥102,52 to US$1.00 prevailing on March 31, 2014,
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Consolidated Statement of Changes in Net Assets
Melli Yasuda Life insurance Company and Consclidated Subsidiaries

For the years ended March 31, 2014 and 2013
{Millions of Yen)

Fatngallon funda and pthers

Accumulatad ather camprehanshve incame

Accumuitad

Foundation  radaoiod  Revalunt

turids faundation  reserves

funds

et
surphus

Forsign olal Mty ) nat asaats
ol U”;‘ﬂ::sf;;g;"“ Qufurrad  Hevptumtlon  culrency Femeasrmieats  acoumumted  plersts )
I et 01 o PO g mspeaasfor  wansitlen ol dofini ottiar
s A o {isses) and adjustmenl  bunelit plna  comprebingive

aceount

Balance at March 31, 2012

¥110,000 ¥410,000 Y452 ¥ 265484 ¥ 775036

¥ B27.866 ¥(1,524) ¥ 95,096 ¥(22,393) ¥ — ¥ 889,044 ¥3,674 ¥1.678,655

Foundation funds procurament 100,060 100,000 100,000
Pravision far resarves for polleyholder dividends (133,466) (133,466} {133,466}
interest on foundation funds (1.318) (1,316) (1.216)
MNet surplus 236,709 236,708 236,709
Revarsal of revaluation reserves for Jand {12,487) {12,497) (12,497)
Nel-changes in [tems other than foundation funds
and othars 813,189 5340 12,523 11,685 842,739 {179) 842.560
Totat changes for fiscal 2012 100,000 — — 89,428 189,428 813,189 5340 12,523 11,685 842,730 (179} 1,031.989
Balance at March 31, 2013 210,000 410,000 452 344,913 065,365 1,641,086 3,815 107,618 (10,707} — 1,741,784 3,485 2,710,645
Foundation funds procursment 50,000 50,000 50,000
Provision for reserves for policyholder dividends {162,835)  {152,836) {152,835
Interes! on foupdation funds {2,162 {2,162 (2,162}
Net surplus 240,612 240,612 240,612
Reversal of revaluatlon reserves for fand 1,568 1.568 1,568
Net changas Ins iterms other than foundatlon fungs
and others 88.727 {2,871 (1,668) 17,815 (66,062} 48,141 748 46,889
Tolal changes for (iscal 2013 50,000 —_ — 87182 137,182 98,727 {2.871) {1568) 17,915 (86,062) 48,141 748 184,072
Balance at March 31, 2014 ¥260,000 ¥410,000 ¥452 ¥ 432,095 ¥1,102,548 31,739,783 ¥ 944 Y106,051 ¥ 7,207 ¥|66,062) ¥1,787,825 ¥4,243 ¥2.894,717
{Millions of U.5. Dollars®)
Fhundallon funds and olhea Azcumatated other comprehensiva incame
Agcurnulated Tatal Urreolized . Fordigr N hanonly  Toral nat posets
Balance at March 31, 2013 $2,040.4 $3,983.8 %44 $3,351.2 $ 9,579.7 $15044.9 $37.0 $1,0456 $1104.00 $ — $16523.6 $33.9 $26337.4
Foundation funds procurement 485.8 485.8 485.8
Pé?vviiji;zr;;or reserves for policyholder (1,484.9) {14849 (1.484.9)
Interast on foundation funds 21.0 (21.00 21.0)
Net surplus 2,337.8 23378 2,337.8
Reversal of revaluation reserves for land 15.2 15.2 15.2
Net changes in items other than foundation
funds and others 258.2  (27.8) 152 1740 {641.8) 448.3 7.2 4565.5
Total changes for fiscal 2013 485.8 — — 8470 1.332.9 959.2  (27.8) 5.2y 1740 641.8} 443.3 7.2 17885
Balance at March 31, 2014 $2,526.2 $3,983.6 $4.4  $4,198.3 $40,712.6 $16,804.2 $ 91  $1,0304 $ V0.0 ${641.8) $17,871.9 $41.2 5281259

* Figures in U.S, dollars, shown for reference only, are canverted using the rate of ¥102.92 to US$1.00 prevailing on March 31, 2014,
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Consolidated Statement of Cash Flows
Melji Yasuda Life Insurance Company and Consolidated Subsidlaries

For the vears ended March 31, 2014 and 2013

Mikions of
Milllens of Yen U.8. Dollars*
FY2013 Fy2012
Cash flows from operating activities
Net surplus before taxes and minority mterests ¥ 206,007 ¥ 286952 $ 2,876.0
Depreciation on real estate for rent 9,808 16,077 95.3
Depreciation 21,574 22,162 209.6
Impairment losses 5,349 3,539 51.9
increase {decrease) In reserves for outstanding claims 3,803 {3,829) 36.9
tncrease {decrease) in policy resarves 1,399,292 1,342,731 13,595.9
Proviston for interest on dividend reserves 490 522 4.7
Increase {decrease) in reserves for possibile loan losses {1,394} {1,136 (13.5)
Increase {decrease) in accrued pension and saverance costs —_ 14 —
Increase (decrease) in net defined benefit liabilities 14 — 0.1
Increase (decrease} in accrued retiremant beneflts for directors and executlve officers (210} {151} (2.0}
Increase (dacrease) in reserves for contingent liabilitles {2,548) {552} {24.7)
Increase {decrease) in reserves for price fluctuations 116,851 112,944 1,135.3
Interest and dividends (669,740) {623,353 {6,507.3)
Net losses {gains) on securitias {(388,386) (417,378) {3,773.6)
Interest expenses 3,322 2,938 322
Losses {gains) on foreign exchange (67) (40} (0.6}
Losses (gains) on tangible fixed assets 4,826 {3,330) 46.8
Investment losses {gains} or the equity method (1,647} {265) {15.7)
Dacrease (increase) in agancy accounts receivable {16) (50} {0.1)
Decrease (increase) in reinsurance accounts receivable (1,496) 31) (14.5)
Decrease (increase) in other assets excluding those related to investing '
and financing activities 5,146 (7,596) 50.0
Increase (decrease) in agency accounts payabie {3 5 {0.0)
Increase (decrease) in reinsurance accounts payable 1,630 202 15.8
Increase (decrease) in other iiabilities excluding those related to investing
and financing activities {85,388} 141,277 {829.6)
Others {6,012) 818 {58.4)
Subtotal 711,238 836,464 6,910.5
Interest and dividend income received : 698,945 647,767 6,791.1
Interest paid (3,021} (2,942) {29.3
Palicyholder dividends paid {163,872) {149,773 {1,592.2)
Income taxas paid (104,853) (49,224) {1,018,7)
Net cash provided by (used in} operating activities 1,138,436 1,282,291 11,061.3
Cash flows from investing activities
Net decrease {increase) in deposits {2,487 ~  (15,260) {24.1)
Payments for purchase of monetary claims bought {29,014) (17,500 {281.9)
Proceeds from sales and redemptions of monetary claims bought 56,546 22,448 549.4
Payments for purchases of securities (6,065,454) (7,031,196) {58,933.6)
Procesds from sales and redemptions of securitles 4,965,821 5,375,840 48,249.3
Payments for making ioans (1,109,740) (1,500,001) {10,782.5)
Proceeds from collection of loans 1,169,225 1,268,374 11,360.5
increase {(decreass) in deposits received on bond lending {302,319) 575,750 {2,937.4)
Total of net cash provided by (used in) asset management activities (1,317,423) (1,321,543) {12,800.4)
Subtotal of cash flows from operating and asset management activities (178,987) (39,252) {1,739.0)
Payments for purchases of tangible fixed assets {14,703) (37.862) {142.8)
Proceeds from sale of tanglble fixed assets 13,401 24,845 130.2
Paymenits for purchases of intanglble fixed assets {14,122) {18,088) {i37.2)
Others {1,464) {1,443) {14.2)
Net cash provided by (used In) investing activities (1,334,313} {1,354,092) {12,964.5)
Cash flows from financing activities
Repayments of debt : {51) (11} (0.4)
Proceeds from foundation funds raising 50,000 100,000 485.8
Interest paymeants on foundation funds {2,162) {1,318} (21.0}
Others {237) (237) {2.3}
Net cash provided by {used in) financing activities 47,549 08,434 462.0
Effect of exchange rate changes on cash and cash equivalents 3,229 1,603 313
Increase (decrease) in cash and cash equivalents {145,008} 28,135 {1,409.8)
Cash and cash equivalents as of the beginning of the period 601,382 573,247 5,843.2
Cash and cash equivalents as of the end of the period ¥ 456,284 ¥ 601,382 $ 4,433.3

* Figuras in U.S. dollars, shown for reference only, are converted using the rate of ¥102.92 to US$1.00 prevailing on March 31, 2014,
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Our History

Meiji Yasuda Life Insurance Company was inaugurated through the merger of the two oldest
life insurers in Japan, namely, Meiji Life Insurance Company and The Yasuda Mutual Life
Insurance Company.

History of The Yasuda Mutual Life

History of Meiji Life Insurance Company Insurance Company

In 1881, Taizo Abe, a former student of Yukichi Fukuzawa,
established Msiji Life Insurance Limited Company In tandem
with Heigoro Shoda and other sarly pioneers of the Mitsubishi
conglomerate. Meiji Life was the first company in Japan to
provide a modern-day life insurance servics, In which premi-
ums were detarmined based on expected mertality rates and
other actuarial factors.

In 1880, Zenjiro Yasuda founded "Kyosal Gohyakumei-Sha,”
a mutual aid company supported by 500 contributors. In the
baginning, this grganization adoptad "assessment insurance,”
a gystem that obliges a limited number of contributors to
equally bear the cost of Insurance claims paid, with the aim of
providing an easy-to-understand insurance system.

To improve its service, iIn 1884 Kyosai Gohyakumei-Sha
reorganized into "Kyosal Selmei Hoken Goshi Gaisya,” a mod-
arn-day life insurance mutual aic company, thus laying the
foundation for the development of The Yasuda Mutual Life
insurance Company.

History of Meiji Yasuda Life Insurance Gompany

2004 2005 2010

January 1 April June

June

s Acquired 27% of shares in
TU Europa S.A. (Poland)

» Meiji Yasuda Life Insurance
Company was inaugurated
through the merger of Maiji
Life Insurance Company and
The Yasuda Mutual Life
Insurance Company

January

= t-aunched “Life Account LA, -~

Double” to commemarate the
Company’s inauguration

August

= Maiji Yasuda Life Building was
completed n Marunouchi,
Tokyo

= Meiji Yasuda General
insurance Co., Lid, was
inaugurated through the
rmerger of Meljl General
Insurance Co., Lid, and The
Yasuda General Insurance
Company Ltd.

2006

July

» Meiii Yasuda Life began utiliz-
ing self-nominees, who volun-
tarily apply, In the selection of
its policyholder representa-
tivas while adopting the
“Company-with-Cammittess”
system :

?0@9

e Launched "Ashita no Mikata”
hospitalization insurance

= Launched “lrvohi Link Serigs,”
a lineup of riders providing

November

+ Formed a businass alliance
with Talanx AG {Germany}

* Formed a business aliance
with PT Awvrist Assurance
{indonesia)

Decermnber

» Fonmed a business alliance
with Haier Group (China}

2012
March

» Acquired the majority of shares
in private nursing home opera-
tor Sunvenus Tachikawa
Company Limited, thereby initi-
ating the operation of nursing
care faciities

coverage for medical expenses !

July
= Acquired 30% of shares in
TUIR Warta S.A, (Poland)

2015

July

» Formed a strategic partner-
ship with Tha Life Insurance
Public Company Limited
(Thailand)

September

e Introduced "Melster Moblie”
tablet terminals .

2014

June
» Launched “Best Style”
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International Directory

— TUIR Warta 8.A.
r Beljing
& -

T— TU Europa S.A.

Frankfurt Representative Cffice

L Melj{ Yasuda Eurcpe Limited

l

Thal Life Insurance

Representative Office

Tl Founder Meiji Yasuda Life
Insurance Go., Ltd.

Mel)l Yasuda Asia Lirnited

PT Avrlst Assurance

Pacific Guardian
Life insurance Company, Limited
Scuthern California Office

Seoul Representative Office

B— Maiji Yasuda Life Insurance Company e

Meljf Yasuda Amerlca Incorperataed
Meijt Yasiucia Realty USA Incorporated

Meiii Yasuda Amerca Incarporated
Los Angeles Branch Office

Pacific Guardian
Life Insurance Gompany, Limited B Head Office

# Representative Ofiices
= Subsidiaries

Public Company Limited : § Affiliates

Head Office

g Meili Yasuda Life Insurance Company
1-1, Marunouchi 2-cherme, Chivoda-ku, Tokyo
100-0005, Japan
Phiong:+81-8-3283-8293 Fax:+81-3-3215-8123

Representative Oflices

{As of March 31, 2014)

# Meiji Yasuda Life Insurance Company
Frankfurt Representative Office
Gosthestrasse 7, 50313 Frankiurt am Main, Germany
Phone:+48-69-748000 Fax:+49-69-748021

# Meiji Yasuda Life Insurance Company
Seoul Representative Cffice
The Secul Shinmun Dally (Korea Press Center) Bldg.,
9th Floor, 124 Sejong-caero, Jung-gu,
Saoul 100-745, Kaorea
Phone:+82-2-723-8111 Fax:+82-2-723-6489

Subsidiaries

# Melji Yasuda Life Insurance Gompany
Beljing Representative Dffice
Roor 6003, 6th Floor, Changfugong Office Building,
26 Jianguomen Wal Avenue, Chaoyang District,
Beijing 100022, China
Phone:+86-10-6613-0815 Fax:+86-10-6513-8818

+ Pacific Guardian Life Insurance Company, Limited
1440 Kaplolant Boulevard, Suite 1700, Honofuly,
Hawaii 96814, U.S.A,

Phone;+1-808-955-2236 Fax:+1-808-042-1200

= Melji Yasuda America Incorporated
Melji Yasuda Realty USA Incorporated
780 Third Avenue, 42nd Floor, New York,
New York 10017, U.S.A
Phone:+1-212-332-4900 Fax;+1-212-332-4960

= Melji Yasuda Europe Limited
125 Finsbury Pavemsnt, L.ondon EC2A 1NQ, UK,
Phone: +44-20-7448-8800 Fax:+44-20-7448-8818

Affiliates

= Pagific Guardian Life Insurance Gompany, Limited
Southern California Gffice
18645 8. Western Avenue Gardena,
California 90248, U.S.A.
Phonai+1-714-784-7301 Fax;+1-714-839-7901

« Meiji Yasuda America Incorporated
Los Angeles Branch Office
BG5S South Figueroa Strest, Suite 23711,
Lng Angelas, Califormia 90017, U.S.A
Phone:+1-213-624-8200 Fax:+1-213-624-0080

= Melji Yasuda Asia Limited
Unit 2, 18/F, Tower 1, Admiralty Centre,
18 Harcourt Road, Admirafty, Hong IKong, China
Phone;+862-2524.-7021 Fax:+852-2868-4419

@ Founder Meiji Yasuda Life Insurance Co., Ltd.
21F, Buliding A, Oviental Financlal Plaza 1168 Century
Avenue, Pudong New District, Shanghai 200122, China

& PT Avrist Assurance
Gedung Bank Panin Sepayan L1, 3, 7, 8
Ji Jenderal Sudirman, Jakarta 10270, Indonesia

= TU Europa S.A.
B2 GwiaZdzista Street, 53-413 Wroclaw, Poland

Chmiglna Street 85/87, 00-805 Warsaw, Poland

% Thai Life Insurance Public Company Limited
123 Ratchadapisek Read, Din Dasng, Bangkok,
10400, Thaitand
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