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Meiiji Yasuda Life Insurance Company

Meiji Yasuda Life Insurance Company (Meiji Yasuda Life) was inaugurated on January 1, 2004, in an historic merger

between two of Japan’s major life insurers, Meiji Life Insurance Company and The Yasuda Mutual Life Insurance Company.

These two companies, both established in the 1880s and having over 120 years of history and tradition to uphold,
integrated their “pioneering spirits” to form a rejuvenated and innovative life insurance company.

Today, Meiji Yasuda Life’s 49,412 employees including sales personnel serve its customers through a worldwide
network that encompasses its headquarters in Tokyo, 100 regional offices, 25 group marketing offices and 1,588 agency
offices in Japan. Overseas offices include subsidiaries and affiliates in 8 cities around the world. At the end of fiscal 2003,
Meiji Yasuda Life had ¥288 trillion (US $2,731 billion) worth of life insurance in force and total assets of ¥25,329 billion
(US$239 billion).
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Financial Highlights

Meiji Yasuda Life Insurance Company

Years ended March 31
Billions of
Billions of Yen U.S. Dollars*
As of March 31, 2004 and 2003 FY2003 FY2002 FY2003
Life INSUFANCE IN FOMCE ...ttt ettt et e et e e eae e et e e beeenseeeneeaneeanne ¥288,682 ¥302,575 $2,731.4
Group PENSIONS iN FOMCE ...ttt ettt ene e 7,413 7,829 70.1
TOAI ASSEES ..ttt ettt ettt e e et e e e et e e e ete e e e e be e e e ateeeaa—eeeataeeeaateaeaateeeanreeaarreaearaeann 25,329 25,727 239.6
For the years ended March 31, 2004 and 2003
INEBW BUSINESS™™ ...ttt e e ettt e e e e e et et e e e eeebaaaeeeeeeeeassseeeeesseasssseeeeeeeasssssnseeeeeeanssssnneen 13,039 16,085 123.3
Premilm INCOME .....ueiiiiiii ettt et e e e et e e e ettt e e e eaaeeeebeeeeeaseeeeseeeeansseesanseeeannes 3,293 3,478 31.1
INVESIMENT INCOME ... e s e e e e 540 557 5.1
Insurance Benefits Paid and Others ..........cooiii ittt et 3,564 3,480 33.7

* Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.
**Figures in New Business are the amount of individual life insurance and annuities (adjusted for conversion).

Life Insurance in Force ~ Fr'so 318,228

(¥ billion) FY '00 316,292
FY '01 317,291
FY'02 302,575
FY '03 288,682

. FY'99 3,855
Premium Income

(¥ billion) P 3781
FY '01 3,651
FY'02 3,478
FY'03 3,293

Total Assets ~ ™*° 26,926
(¥ billion) FY 00 27,726
Fy ot 26,860
R0z 25,727
FY 03 25,329

Note: Please read above figures as follows:

« Figures at the end of the year
Figures at the end of fiscal 2003 represent results from Meiji Yasuda Life Insurance Company, while figures at the end of fiscal 2002 are the combined total of Meiji
Life Insurance Company and The Yasuda Mutual Life Insurance Company.

« Figures for the year
Figures for fiscal 2003 are the combined total of Meiji Life Insurance Company and The Yasuda Mutual Life Insurance Company from April 1 to December 31, 2003,
and Meiji Yasuda Life Insurance Company from January 1 to March 31, 2004. Figures for fiscal 2002 are the combined total of results for Meiji Life Insurance
Company and The Yasuda Mutual Life Insurance Company.



Meiji Yasuda Life Insurance Company (Meiji Yasuda Life)
was inaugurated on January 1, 2004, making it the
youngest life insurance company in the 21st century in
Japan. It was formed by a merger between Meiji Life
Insurance Company (Meiji Life) and The Yasuda Mutual Life
Insurance Company (Yasuda Life), both pioneers in the life
insurance arena in Japan with over 120 years of history and
tradition. As of March 31, 2004, Meiji Yasuda Life had total
assets of ¥25,329.8 billion, while also recording ¥288,682.9
billion worth of life insurance in force, and in particular, more
than ¥119,000 billion in group insurance, which places us at
the top level of global rankings.

The new corporate philosophy states: “As a pioneer in the
Japanese life insurance industry, we will adhere to the spirit
of mutual aid and our fundamental principle on being cus-
tomer-oriented to provide high quality comprehensive insur-
ance services in which life insurance plays a core role, and
deliver assured ease of mind and wealth to our customers.”
In line with this philosophy, all directors, employees and
field forces are decisively acting to make Meiji Yasuda Life
the life insurance company most trusted by customers. To
ensure success in this mission, each and every member of
the organization will respond with accuracy, flexibility and
speed to the changes and demands of the times, always
acting with high ethical standards and a cooperative spirit.

While Meiji Life and Yasuda Life each continuously worked
to strengthen marketing and customer service capabilities,
reinforce investment competency and financial strength, and
refine internal controls, a transitional parallel operations pro-
gram was introduced in order to achieve successful integra-
tions. Up until the end of December 2003, that program
enabled the two companies to operate as if one company
aiming to boost profitability, sustain a sound financial base
and exploit growth potential.

A Message from the Management

Since the merger in January 2004, Meiji Yasuda Life has
proactively introduced a number of diverse initiatives that
are rooted in its new corporate philosophy. These moves
aim to create the life insurance company most trusted by
customers.

The following are the major activities and achievements for
the period under review.

 Launch of newly developed products commemorating the
newly formed company. The competitive advantages of
both companies’ products were leveraged to develop the
unequivocally unique concepts, which have never existed
before in the Japanese life insurance industry.

» Well managed asset allocation, aiming to ensure stable
investment income, came into operation which continually
increased domestic public and corporate bonds, while also
reducing the level of risk assets with special focus on the
liquidation of Japanese stocks. Also foreign bonds were
increased upon meticulous analysis of risk associated with
exchange rate fluctuations to achieve yield potential. As a
result of these efforts, coupled with the positive impact of
the stock market recovery, more than ¥1 trillion in unreal-
ized gains on securities were maintained at year-end.
 Base profit, an indicator of annual earnings from mainstay
insurance operations, stood at ¥462.7 billion. Actual net
assets stood at ¥2,687.7 billion (10.9% of total assets in the
general account), as Meiji Yasuda Life preserved its leading
position in the industry.

* A relatively high solvency margin ratio of 747.9%, which is
a measurement of claim paying ability, was maintained at
year-end. As of the end of April, 2004, Meiji Yasuda Life
was awarded an “A+” rating from the Japan Credit Rating
Agency, Ltd., an “A” from Rating and Investment Informa-
tion, Inc., an “A” rating from AM Best, and a “BBB+” rating
from Standard & Poor’s.



STRATEGIC DIRECTION
FOR FISCAL 2004

Fiscal 2004 has been designated as an extremely important
year to promote the generation of merger synergies. Meiji
Yasuda Life continues to endeavor to raise profitability,
achieve competitive financial strength and increase growth
potential. We will thus lay solid business foundations toward
the development of the best company. Moreover, we will
make further progress in refining our solid compliance and
risk management system and in upgrading our customer
service capability to enable us to increase the level of trust
from our customers.

In the 21st century, it is expected that a declining birth
rate and an aging population will be more prominent than

ever experienced in Japanese society. These characteris-
tics are forecast to drive an even greater need for self-help

> -~
and self-reliance efforts in the coming years and thus the g $ = ,E- % é\ } 9{ /t ﬁP

functions and services provided by the life insurance indus- Mikihiko Miyamoto Ryotaro Kaneko
try will certainly grow in importance. In these circumstances, Chairman of the Board President
Meiji Yasuda Life, as the most youthful and vigorous life

insurance company in Japan, together with all management

and personnel, will take action decisively and faithfully to

promote the scale and quality of its business, and thereby

we will gain a supreme level of customers’ trust, both now

and long into the future.

Note: Base profit for fiscal 2003 is the combined total of Meiji Life
Insurance Company and The Yasuda Mutual Life Insurance
Company from April 1 to December 31, 2003, and Meiji Yasuda
Life from January 1 to March 31, 2004.



Corpora’re Strategy: To Be the Most Trusted Life Insurance Company

The business fields of Meiji Yasuda Life and its group com-
panies consist of life insurance/annuities, medical and nurs-
ing-care insurance, non-life insurance, investment
advisory/investment trust and related services.

Based on the business environment in the 21st century
and the above-mentioned business fields, Meiji Yasuda
Life shall establish the following three business models to
provide comprehensive high-quality insurance services to
its customers.

Total Life Planning Services

Through cordial services and face-to-face consultations pro-
vided by sales personnel with full knowledge of products
and related matters, Meiji Yasuda Life offers comprehensive
insurance services best suited to the circumstances and
personalized needs of its customers and be the best partner
for both individuals and households.

Total Corporate & Group Services

Meiji Yasuda Life provides comprehensive services to both
group and corporate customers by designing services
based directly upon their risk planning needs. This will be
achieved primarily through the promotion of progressive
products by expert staff, the utilization of a “development &
proposal” team-consulting model, which actively takes
advantage of our service infrastructure, as well as the provi-
sion of high-quality after-sales service. Meiji Yasuda Life will
establish de facto standards in the employee benefit sector
and develop firm relationships with corporations and groups
by widely supporting employee benefit programs and self-
reliant efforts of employees and members.

Collaboration Marketing Services

With the start of OTC sales of individual annuity at financial
institutions, Meiji Yasuda Life has formed alliances with 222
financial institutions as of the end of March, 2004 to provide
the best individual annuity products and related services

to financial institutions and their customers, and continues
to pursue innovative opportunities from untapped sales
channels such as insurance agencies and the internet

to enhance customer convenience and expand a new
customer base.

Meiji Yasuda Life has established a Medium-Term Business
Plan which aims to complete the development of the three
business models and generate synergies from the merger.
From January 2004 through March 2005, Phase | of the

Business Plan, we will complete all the necessary prepara-
tion for the prompt generation of synergies. We set aside
Phase Il, from April 2005 through March 2007, as the period
in which we will achieve our corporate objectives. The basic
policies of the Medium-Term Business Plan are as follows.

Basic Policies

Meiji Yasuda Life shall ensure profit-earning capability,
growth potential and a sound financial base by effectively
reallocating management resources expanded by the merg-
er. At the same time, we will position ourselves to be the
best company in the insurance industry in Japan by upgrad-
ing our management quality and scale.



We will promptly complete the development of the three
business models, Total Life Planning Services, Total
Corporate & Group Services and Collaboration Marketing
Services, and will propel these business models by under-
taking various measures, including the implementation of
divisional and regional management systems. While swiftly
establishing these business models, Meiji Yasuda Life will
achieve growth in market share and confirm its solid pres-
ence in each business domain.

It is also our firm determination to make efforts for self-
innovation in establishing a new corporate culture, enhanc-
ing the utilization of human resources, increasing profitabili-
ty, upgrading compliance and risk management capabilities,
and uplifting collective strength as Meiji Yasuda Group.

Major Objectives of the Medium-Term Business
Plan

We will reinforce marketing for a wide range of customers,
including breadwinners and their families as the main target
group of our core insurance products, the younger genera-
tion and the female market, introducing new products com-
memorating the birth of Meiji Yasuda Life. We will also con-
tinue to launch new products based on the research and
analysis of market trends and develop new products and
distribution channels for the priority market, which includes
the work-site market in large and mid-size groups and cor-
porations. Through these initiatives, we are projecting ¥19
trillion of net life insurance in force from new business in
2006.

At the same time, we will focus on improving our after-
sales service capabilities by reviewing internal systems and
rules, such as the implementation of a new sales personnel
system, which puts more emphasis on policy maintenance,
including after-sales service activities. Together with
increasing new business, we are aiming to post a net
increase in life insurance in force in 2006.

Improving Management Efficiency

Both Meiji Life and Yasuda Life worked on improving man-
agement efficiency before the merger in order to raise prof-
itability by consolidating sales offices and promoting man-
power planning. Meiji Yasuda Life continues to implement
measures to optimize the number of employees, consolidate
sales offices, integrate information resources and improve
efficiency in administration and services after the merger as
well. Our objective is to reduce operating expenses by more
than ¥40 billion compared with fiscal 2002, for a total of
approximately ¥410 billion in 2006.



Business Activities

Life Insurance

Meiji Yasuda Life is aiming at the life insurance company
most trusted by customers. Through the enhancement of
products and services, and the provision of highly-focused
consulting services, Meiji Yasuda Life will cater for all life
stages as well as the evolving needs of customers.

Product Development

In January 2004, a new product named “Life Account L.A.
Double” was introduced to commemorate the inauguration
of Meiji Yasuda Life. This product incorporates the superior
aspects of products developed at each of Meiji Life and
Yasuda Life. Specifically, Meiji Yasuda Life developed “Life
Support Rider” and “Dependents Support Rider” to replace
the term insurance rider that has played a center role in pro-
viding death benefits in the past. Life Support Rider is
extremely innovative in Japan’s life industry by offering
death benefits and disabled benefits from a predetermined
condition under one policy. This product manifests the
accession of the industry’s leading pioneering spirit into the
newly merged organization. In addition, new hospitalization
rider that emphasizes on the coverage for adult diseases,
which a period of hospitalization for treatment of three major
adult diseases in Japan is not counted for the restriction of
total number of days hospitalized. This expanded rider line-
up has further enhanced the account-type insurance prod-
ucts enabling more detailed customer needs to be met.

In medical insurance, Meiji Yasuda Life offers “medical
account m.a.,” the first account-type medical insurance in
Japan that enables customers to flexibly review coverage in
line with advances in medical technology.

In non-life insurance arena, Meiji Yasuda Life continues to
respond to the diverse needs of its customers by providing
non-life insurance products through sales personnel. In
order to do so more effectively, we entered into a working
relationship with NIPPONKOA Insurance Co., Ltd., which
possesses one of the industry’s top product lineups coupled
with an extensive non-life insurance service network.

Meiji General Insurance Co., Ltd. and The Yasuda
General Insurance Company Ltd., subsidiaries of Meiji
Yasuda Life, concluded a basic agreement to merge on
April 1, 2005, pursuant to approval from the relevant author-
ities. The new company will provide non-life products and
services focusing on the various risks surrounding the oper-
ations of corporations and groups. To achieve this, it will
leverage Meiji Yasuda Life’s dominance in the corporate
and group markets in the life insurance arena.

Meiji Yasuda Life Group intends to keep developing
unequaled, quality insurance products in a variety of areas,
including life insurance, medical insurance and non-life
insurance.

Enhancing Customer Service Capability

Meiji Yasuda Life focuses itself on friendly face-to-face con-
sulting services, while constantly endeavoring to enhance
its customer services.

With the objective of earning a higher level of customer
trust, Meiji Yasuda Life is working on strengthening its after-
sales services by supplying all Life Account L.A. and med-
ical account m.a. policyholders a yearly policy statement
that includes comprehensive and easy-to-read explanations
of current coverage and accumulated cash flow, plus sup-
portive information to assist in the annual review.

Meiji Yasuda Life has empowered its 40,000 sales force
with personal laptops and the mobile marketing terminal
“My-star.” This device is equipped with features including
the ability to download high-capacity video and audio con-
tents by way of a high-speed broadband network. It sup-
ports and improves consulting services by helping person-
nel make the most appropriate proposals for each individual
customer. The introduction of such equipment also gives
support to speedy response to customer enquiries outside
the office.

Meiji Yasuda Life also provides a service package named
“MAP (Mental and Physical health support)”, that includes
health, medical, nursing and life-related services for holders
of the “Meiji Yasuda Life Card” in accordance with accumu-

Note: The name of “Meiji Yasuda Life” has been used to refer to actions taken by

either Meiji Life or Yasuda Life prior to the merger date of January 1, 2004.



lated points earned depending on the amount of insurance
coverage and the length that the policy has been in force.

Long-Term Care Services

Since the introduction of Japan’s public long-term care
insurance system in April 2000, numerous long-term care-
related services have attracted public concern. In response,
Meiji Yasuda Life offers quality advice and optimum long-
term care plans through specialized care managers who
operate in 17 care service offices in major cities throughout
Japan. These services are provided by consultation at the
offices, telephone or the internet.

In March 2002, Meiji Yasuda Life established Wellness
Care Network Co., Ltd. in conjunction with NTT Data
Corporation, NIPPONKOA Insurance Co., Ltd. Matsushita
Electric Industrial Co., Ltd. and DC Card Co., Ltd. This joint
company is able to provide even swifter, higher-quality ser-
vices in the fields of health, medical and long-term care by
utilizing networks and the wealth of knowledge each invest-
ing company possesses in relevant fields of expertise.

OTC Sales at Banks and Other Financial
Institutions
In October 2002, an individual annuity was added to prod-
ucts sold over the counter (OTC) at financial institutions.
Meiji Yasuda Life offers two products exclusively designed
for this distribution channel: “Dream Annuity D.A.” —
launched in response to rising demand for aggressive asset
management—is a variable annuity product in which cash
value and future annuity benefit change in line with the per-
formance of investment funds selected by the customer;
and, “Fixed Annuity S” —launched to meet needs for safe
and secure asset management—uwhich is an annuity certain
product that pays the amount promised in the contract.
Focused efforts have led to the creation of a distribution
network that caters for new markets and needs. As of the
end of March 2003, the number of financial institutions
whom Meiji Yasuda Life contracted had risen to 222.

New premises for Meiji Yasuda Life, planned to
be completed by the end of August 2004

In August 2001, Meiji Yasuda Life began the construction of
a new state-of-the-art building with integrated facilities for
business and office space in the present Head Office area
with the purpose of maximizing the benefits offered in

the Marunouchi business center, while preserving Meiji
Seimei Kan as a historic symbol. The construction is
planned for completion in August 2004.

In May 1997, Meiji Seimei Kan became the first modern
building constructed in the Showa Era to be designated as
an Important National Cultural Asset representing Western-
style architecture in Japan.

L
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Business Activities

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

The United States

Pacific Guardian Life Insurance Company, Limited (“PGL”),
the largest life insurance company domiciled in Hawaii, is a
wholly-owned subsidiary of Meiji Yasuda Life. It has been
28 years since Meiji Yasuda Life first participated in the
operations of PGL ,which provides life insurance and health
insurance to meet the needs of communities, mainly in
Hawaii, the West Coast of the United States, Guam and the
Northern Mariana Islands. PGL was given an “A” rating by
AM Best.In adition, Meiji Yasuda America, Inc. offers insur-
ance services for the products of associated insurers to
Japanese affiliates in the United States, especially the
states of New York and California.

Europe

Meiji Yasuda Europe Limited located in London and our
Frankfurt office collect information on local insurance mar-
kets and provide it in the form of information services to
Japanese companies operating in the region.

Asia

Reflecting our long-term commitment to china, which is
widely regarded as one of fastest growing markets in the
21st century, in December 2000 we invested in New China
Life Insurance Co., Ltd., the fourth-largest life insurance
company in China.

Hong Kong based Meiji Yasuda Asia Limited provides the
insurance products of associated insurers in China (Hong
Kong), the Philippines, Thailand, Malaysia, Taiwan and
Singapore.

Meiji Yasuda Capital Management Asia, Ltd. works in
cooperation with local insurance companies in Hong Kong,
and controls the management of Mandatory Provident
Funds (MPFs). Meiji Yasuda Life also has offices in Seoul
and Beijing and continues to enhance operations of those
offices in Asian Market.

International Insurance Networks

Several international life insurance company networks have
been established in order to meet the group insurance and
annuity needs of the overseas branches and subsidiaries of
multinational corporations.Meiji Yasuda Life has joined two
networks: All Net, administered by the Allianz Group, and
the Swiss Life Network, run by Swiss Life. Through our
cooperation with members of these networks, Meiji Yasuda
Life provides insurance services across the globe.

International Reinsurance Business
Meiji Yasuda Life entered the international reinsurance field
in 1981. Since then, the company has assumed the reinsur-
ance of life, accident and health insurance policies from
major foreign insurance companies around the world.

The Company has entered into reinsurance agreements
with 24 insurers in 13 countries.



Asset Management Services

Under the backdrop of historically low interest rates and an
aging population in Japan, asset management has attracted
greater attention than ever. Amid such an environment,
Meiji Yasuda Life has provided a variety of high-quality
products and services for asset management in response to
the advancing and diversifying needs of customers.

INVESTMENT TRUST & INVESTMENT
ADVISORY AND MANAGEMENT BUSINESS

Meiji Yasuda Life Group develops investment trust business
and investment advisory and management business
through MEIJI Dresdner Asset Management Co., Ltd.
(“MEIJI Dresdner”) and Yasuda Asset Management Co.,
Ltd. (“Yasuda Asset Management”), and offers highly
detailed asset management services to customers.

Both companies operate in investment advisory and man-
agement business based on the expertise in group pension
investment, as well as in investment trust business, provid-
ing a diverse range of investment trust products. MEIJI
Dresdner offers asset management products and services
primarily by utilizing the global research and investment net-
work, and, on the other hand, Yasuda Asset Management
develops and provides them in conjunction with external
asset management institutions of established reputation.

Both companies also provide investment advisory ser-
vices for the separate account of group pension offered by
Meiji Yasuda Life. In the years to come, Meiji Yasuda Life
Group will leverage its collective power to bolster its asset
management services and provide products that correspond
to customer expectations. Meiji Yasuda Life has been mar-
keting the investment trust products of these two companies
to meet diversified customer needs.

DEFINED CONTRIBUTION
PENSION BUSINESS

Meiji Yasuda Life utilizes its abundant know-how and
human resources in the pension field together with its
nationwide service network to promote defined contribution
pension, in a similar vein to defined benefit pension.

In December 2001, Meiji Yasuda Life was the first life
insurance company to be appointed as a plan administrator
of defined contribution pension plan, and the number of
clients in this area has been steadily rising.

Meiji Yasuda Life not only independently acts as a plan
administrator, but also introduces Defined Contribution Plan
Consulting of Japan Co., Ltd., jointly established plan
administrator, with The Bank of Tokyo-Mitsubishi, Ltd., The
Mitsubishi Trust and Banking Corporation and The Tokio
Marine and Fire Insurance Company, Limited. Meiji Yasuda
Life strives to provide products that best suit customers’
needs, notably: a defined contribution pension insurance
with variable assumed interest rate and a variety of invest-
ment trust products from MEIJI Dresdner and Yasuda Asset
Management and so on.



Business Activities

Corporate Social Responsibilities

Meiji Yasuda Life reckons risk management as one of the
most important management measures. At the Board of
Directors Meeting, Executive Committee Meeting and other
various risk management committees, major risk manage-
ment policies and internal rules are formulated and risks
surrounding operations are appropriately controlled by
regular monitoring on the status of risks.

To further strengthen and enhance risk management
systems, Meiji Yasuda Life has set forth rules for reporting
upon occurence of risks that significantly impacts opera-
tions, and thus, top management can immediately recog-
nize the risk status and decide what measures need to
be adopted.

In line with the merger, Risk Management Department
has been established to handle the overall risk management
and control throughout the Group.

Meiji Yasuda Life Insurance Company provides job perfor-
mance guidelines for executive and personnel behavior in
the code of conduct, which outlines our fundamental con-

cepts related to compliance.

In addition to the publication of the Sales and Service
Policy as our commitment on fair and faithful sales prac-
tices, a pledge to conduct fair sales practices is made by
sales personnel at the monthly compliance morning meeting
in agency offices all over Japan. Moreover, the details of
these policies are fully informed through morning assem-
blies, meetings and training.

The Compliance Manual, with separate versions for field
forces and employees, covers all the typical business affairs
necessary for compliance in daily operations. All personnel
regularly refer to this manual during work.

Compliance is promoted in accordance with the internal
compliance program, which outlines a set of action plans.
Legal Affairs & Compliance Office, which is independent of
other business units, monitors the program, its execution
and follow-up.



CONTRIBUTION TO SOCIETY

Meiji Yasuda Life promotes a wide variety of programs for-
ward the achievement of true affluence of society, including
activities for sound child development and wellbeing for the
physically handicapped and elderly people.

The following outlines our major social contribution
activities.

To mark the inauguration of the new company and to fur-
ther advance the importance of social contribution, we have
developed a project aimed at spreading performing arts,
whereby those with disabilities and able-bodied persons can
express themselves together.

In the field of international exchange, we offer support to
the John Manijiro Whitfield Commemorative Center for
International Exchange (CIE). Established in 1992, the key
intentions of CIE are to encourage the exchange of opinions
between Japanese and U.S. citizens at a grass-roots level,
while also fostering international exchange. These
exchange programs are held annually, alternating between
the cities or regions of the two countries.

With regard to environmental activities, we have support-
ed the “All-Japan Elementary and Junior High School
Students’ Environmental Art Contest” since 1997. This com-
petition invites entries from elementary and junior high
school students based on themes related to the “creation of
a beautiful city” and the “protection of valuable nature.”

As part of our community contribution activities, we found-
ed the “MY Community Fund” in 1997, which consists of
donations from directors and personnel to support person-
nel’s activities in contributing to local communities. More
specifically, donations are made to top-up the contributions
that personnel make and to provide support to personnel’s
own activities and non-profit organizations for community
development in which personnel are involving.

Also as our long-term endeavors, we have participated in
the “Yellow Badge Traffic Safety Campaign” since 1965 for
protecting first-graders from traffic accidents. Company
directors and personnel have also made regular donations
to a fund for physically and mentally challenged children
since 1968, and in the process, have helped to bring live
music concerts to the children since 1984. In another exam-
ple, personnel volunteers have participated in the activities
of food delivery services associations since 1996. During
the year under review, personnel delivered hot Japanese
lunch boxes, and enjoyed conversation with the physically
disabled and elderly who are not mobile enough to manage
cooking, in 30 locations throughout Japan. In July 2003, a
group of elderly persons with rare opportunity for outing
were invited to Company headquarters for lunch with a live
performance by the Japan Philharmonic Orchestra.

Other instances of social contribution activities range from
activities for social wellbeing to assisting art and community-
based traditional cultural events in conjunction with founda-
tions established under Meiji Yasuda Group.
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« Figures at the end of the year
Figures at the end of fiscal 2003 represent results from Meiji Yasuda Life Insurance Company, while figures at the end of fiscal 2002 are the combined total of Meiji Life
Insurance Company and The Yasuda Mutual Life Insurance Company.

Figures for the year

Figures for fiscal 2003 are the combined total of Meiji Life Insurance Company and The Yasuda Mutual Life Insurance Company from April 1 to December 31, 2003,
and Meiji Yasuda Life Insurance Company from January 1 to March 31, 2004. Figures for fiscal 2002 are the combined total of results for Meiji Life Insurance Company
and The Yasuda Mutual Life Insurance Company.

Figures of investment returns

Figures for fiscal 2003 are calculated using results for Meiji Life Insurance Company and The Yasuda Mutual Life Insurance Company from April 1 to December 31,
2003, and Meiji Yasuda Life Insurance Company from January 1 to March 31, 2004. Figures for fiscal 2002 are calculated using the combined total of results for Meiji
Life Insurance Company and The Yasuda Mutual Life Insurance Company.

Notes to consolidated financial statements on pages 22 through 24.

« Figures in the consolidated financial statements for fiscal 2003
Meiji Life and Yasuda Life merged during the year, however, the consolidated financial statements were presented on the assumption that they merged at the begin-
ning of the year.

« Concepts employed in assuming merger at beginning of year
The pooling of interests method (assumption at book value) is applied in the treatment of assets and liabilities accepted from the non-surviving company.
On October 31, 2003 the Business Accounting Deliberation Council published the Opinion on Setting Accounting Standards for Business Combinations (enters into
force in FY 2006) that mandates treating mergers as occurring at the beginning of the year when using the pooling of interests method to prepare consolidated financial
statements. Our treatment accords with the opinion.



Five-Year Summary (Non-Consolidated Basis) Vears onded March 31

Millions of Yen

FY2003 FY2002 FY2001 FY2000 FY1999

Total ordinary iNCOME .......cceviviiieiiiiiieceeee e ¥ 4,909,271 ¥ 5,070,274 ¥ 5171174 ¥ 5,101,321 ¥ 5,930,903
Ordinary ProfitS ......ccoceeeeriririeerieeeseceeesee e 350,924 185,877 47,610 305,906 371,868
Surplus for the period ........ccceccvvveieniiereee 198,005 113,307 43,467 185,233 196,429
Total amount of foundation funds (Note 1) ............... 350,000 350,000 290,000 260,000 190,000
Total @SSELS ..evrviriiicieeeeeee e 25,329,873 25,727,233 26,860,227 27,726,043 26,926,438

Assets in separate accounts ..........cccceceviiieenennn. 765,250 869,150 1,159,798 1,607,009 1,686,699
Liability reServes ..........cccoeiiinincieeire e 22,101,172 22,625,939 23,152,285 23,566,668 23,744,872
LO@NS ettt 7,965,483 8,464,158 8,613,927 9,046,838 9,244,508
SECUMEIES vttt 14,433,699 13,298,425 14,373,356 14,531,978 13,594,418
Solvency-margin ratio ........c.ccecevveeeenenieeneseeseseen 747.9% — — — —
(Ref.) Meiji Life Insurance (Note 2) .........ccoceervivennenne — 532.0% 609.4% 667.2% 731.0%
(Ref.) The Yasuda Mutual Life Insurance (Note 2).... — 617.6% 612.8% 602.6% 808.5%
Life insurance in force (Note 3) .....cccceecvveniiiiiennenne 288,682,961 302,575,595 317,291,816 316,292,701 318,228,200
Group pensions in force (Note 4) 7,413,737 7,829,634 8,252,452 8,596,464 8,859,807

Notes: 1. Total amount of foundation funds includes reserves with amortization of foundation funds.
2. The method for calculating solvency-margin ratio, including expressions and standards, was changed in fiscal 2001 in accordance with
directives from the Financial Services Agency.
3. Life Insurance in force is the sum total of individual life insurance, individual annuities and group life insurance in force.
4. Group pensions in force are the sum total of liability reserves for group pensions.



Non-Conso|io|oteo| Financial Statements

Meiji Yasuda Life Insurance Company

Non-Consolidated Balance Sheet

As of March 31, 2004 and 2003

Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ASSETS
Cash and deposits:
[0 T o PP PRSPPI ¥ 1,580 ¥ 1,977 $ 14.9
(=T oY 1] 1 £ USSR 295,961 348,360 2,800.2
(0= 1 (o= Vg T PRSP SPUS PR 700,000 644,800 6,623.1
REPUIChASE ACCOUNT ...ttt et e e et e e e nneeeas — 107,980 —
Monetary Claims DOUGNT ..........iiiiii et 102,527 142,941 970.0
MONEY-PIACEA-IN-TIUST .....o.eiiiiiiii et 9,934 371,867 93.9
Securities:
Domestic bonds:
GOVEINMENT DONAS ..ottt e e et e e e st e e e ne e e e e eeeeesnneeeanneeeeas 5,217,850 4,913,120 49,369.3
MUNICIPAI DONGS ...ttt 313,175 419,300 2,963.1
Corporate bonds ... 2,056,258 2,122,641 19,455.5
DOMESHIC STOCKS .....evvieeeeeeecteeee et e ettt e e e e e e e e e e e e e easaaeeeeeeessasaneaeeeeennsanes 3,632,129 2,952,408 34,365.8
FOr@IgN SECUNLIES ..ottt 3,080,520 2,744,118 29,146.7
OLNEI SECUNHIES ...ttt ettt e et e et e et e e sae e e s beeeaeeeaseeeneeenbeeaneeannes 133,764 146,835 1,265.6
Loans:
PONCY IOBNS ...ttt ettt 443,196 464,907 4,193.3
FINANCIAI TOBNS. ...ttt ettt 7,522,286 7,999,250 71,1731
Real estate and movables:
0= o o PSSR 812,920 833,609 7,691.5
Buildings 474,742 496,982 4,491.8
MOVADIE PrOPEITIES ...ttt e et e e neeeean 10,084 12,764 95.4
Buildings and repairing SUSPENSE @CCOUNT ........ccuiiiiiiuiiiiiesiie ettt 55,203 37,739 522.3
Agency account reCeiVabIe .............ooui i 333 469 3.1
Reinsurance account receivable 3,174 3,763 30.0
Other assets:
ACCOUNES FECEIVADIE .......evieiiiii et e et e e e e e e e e e e e et e e e e e e e esanneees 123,008 196,167 1,163.8
Prepaid EXPENSES ... 5,341 4,417 50.5
Accrued INVESTMENT INCOME .......uuiiiiiee e e e e e e e e e e e e aanee e s 93,149 129,496 881.3
Security deposits and rental dEPOSItS .........cccuiriiiiriiiieeree s 11,238 74,679 106.3
Deposits on finaNCial FUTUIES ........cc.oiiiiiiiiieee e 39 43 0.3
Derivative financial INSIUMENTS .........oviiiiiiiieee e e e e 7,690 19,701 72.7
Deferred losses on hedging iNSTrUMENTS ........ccueiiiiiiiiiieie e 11 — 0.1
SUSPENSE PAYMENT ...ttt ettt ettt et sb et e bt et e bt e e b be e e nneenee 9,232 28,803 87.3
MiISCEIIANEOUS @SSEES ...coueeiiiiiiiieiie ettt ettt e e e e e et e e et e e e e neee s 121,900 114,121 1,153.3
DL (=T = Te IR =D = TTT= RSP 108,427 424,354 1,025.8
Customers’ liabilities for acceptances and guarantees . 123 1,027 1.1
Reserves for possible 108N I0SSES ...........oociiiiiiiiiiiiiie e (15,934) (31,418) (150.7)
TOTAL ASSETS ..ottt ettt ettt ettt nne s ¥25,329,873 ¥25,727,233 $239,661.9

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaiMS .........cocuiiiiiiiiiiee e ¥ 174,893 ¥ 168,216 $ 1,654.7
LI@DiIlITY FESEIVES ...ttt 22,101,172 22,625,939 209,113.1
Reserves for policyholder dividends .............cociiiiiiiiiiiiii e 494,878 562,311 4,682.3
Agency account payable ..................... 0 0 0.0
Reinsurance account payable . 2,711 3,158 25.6
(@074 Te] - 1Y oo s e K-SR PRR 9,723 11,058 92.0
Other liabilities:
Deposits received on bonds [ENAING ........coouiiiiiiiiiiii e 598,127 774,071 5,659.2
LOANS PAYADIE ... e 100,038 100,004 946.5
Corporate income tax payable and Others ...........cocuiiiiiiieiiieie e 333 34,690 3.1
ACCOUNT PAYADIE ...ttt 66,616 177,757 630.2
UNPAIA EXPENSES ...ttt ettt et sttt st e e s e s bt saee st e e s e e e beesane e 27,761 38,828 262.6
Unearned investment income .... 14,122 16,432 133.6
Employees’ and agents’ savings deposits . 14,973 33,127 141.6
Deposits received for guarantee ... 43,216 45,419 408.9
Margins on fiIN@NCIal FULUIES ..........ouiiiiiiie e 18 — 0.1
SECUIMEIES DOITOWET ...ttt e e e et e e e e e st e e e e e e e eeaaseeeaeeeanns — 47,252 —
Derivative financial INStIUMENES ..........ooiiiiiiiiiie e e e e 32 14,940 0.3
Deferred gains on hedging iNStrUMENES .........cuiiiiiiiiiiie e — 7 —
SUSPENSE FECEIPES ..ttt ettt ettt ettt et e e et nareene s 10,141 11,884 95.9
Reserves for retirement DENEFIS .........oooiueiiiiiiii e 78,518 164,173 742.9
Reserves for losses on sales of claims ... 25 27 0.2
Reserves for contingent liabilities ......... 59,316 32,429 561.2
Reserves for asset value fluctuations ........... 162,858 98,890 1,540.9
Deferred tax liabilities on revaluation of 1and ..........cccveeviiiiiiiiiiiiee e 43,062 41,727 407.4
Acceptances and QUATANTEES ........cociiiiiiiiiiiiieie ettt sttt et e e eneesane e 123 1,027 1.1
TOTAL LIABILITIES ¥24,002,667 ¥25,003,379 $227,104.4
(Surplus)
[T TV T F= (e TR (U] o =TRSO 190,000 190,000 1,797.7
Reserves with amortization of foundation funds ............ccccoiiiiiiiiiiiie e, 160,000 160,000 1,513.8
Revaluation SUIPIUS FESEIVES .........cccuiiiiiiiiiiicc e e 452 452 4.2
Surplus retained:
RESEIVES OF IOSSES ..ooiiiiiiiiiiie et e e et e e e e e e e e e e e s esanneeeeeeennrnnes 4,623 4,078 43.7
Voluntary reserves:
Reserves for fund amortization ...........ccueeeiie i oo 67,000 31,000 633.9
Fund for asset value fluctuations ..............oooiiiiiiiie e 2,624 2,624 24.8
Fund for retirement @llOWaNCES ........cccuuuiiiiie i ea e 1,498 2,574 141
Fund for promotion Of WEHAre ...........ccoiuiiiiiiiieciieecee e 665 672 6.2
Reserves for compressed entry of real estate ..o 11,484 10,968 108.6
Reserves for separate account for compressed entry of real estate ..........cccccoceeeiiieenns 1,276 — 12.0
SPECIAl FESEIVES ...eeiiieiie ettt e e e e e s nneee s 2,000 2,000 18.9
Reserves for other uses 85 85 0.8
Unappropriated surplus for the period ... 196,764 161,202 1,861.7
[Net surplus for the PEIOA] .....ceeiiiee e e e e e e eennaeaeens 198,005 113,307 1,873.4
Revaluation reserves Of 1and ...........oooiiiiiiiiiie e 76,059 73,707 719.6
Net unrealized gains ON INVESIMENTS ......ccuiiiiiiiie e e 612,671 84,487 5,796.8
TOTAL SURPLUS ..ttt ettt ettt ettt 1,327,206 723,853 12,557.5
TOTAL LIABILITIES AND SURPLUS ...ttt ¥25,329,873 ¥25,727,233 $239,661.9

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Non-Consolidated Statement of Operations and Surplus ., 1. years ended varch 31, 2004 and 2003

Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
ORDINARY INCOME
Premium income and reinsurance refunds:
Premium income ............ ¥3,293,565 ¥3,478,423 $31,162.5
Refunds on reinsurance 3,172 2,631 30.0
Investment income and gain:
Interest and dividends:
[ C=T TS Ao g I (=Y o Yo T £ SPRN 9 58 0.0
Interest and dividends on securities 279,982 271,500 2,649.0
1) CCY =1 o) Lo = TSP 208,339 230,537 1,971.2
Rental INCOME ...ttt aaaaaaes 43,418 47,520 410.8
Other interest and diVIAENAS .........cc.eoiiiiiiiiiie e 8,938 8,200 84.5
Money-placed-iN-truSt INCOME .........cuiiiiiiiiiie e 4,533 14,309 42.8
Gains ON tradiNg SECUMEIES .....ccueiiiiiitieiii ettt ettt et e b s aee et e e e neeebeaanneeas 445 10,832 4.2
GaiNS ON SECUNMLIES SOIA ....uveiiiiieiieie et e e e e e e e e e e e e e e e e eanreeaeaeeas 52,274 134,350 494.5
GainNs 0N SECUNtIES FEACEME ........ccoiuiiieiiiie e e et e e e e e san e e e ennee s 223 10 2.1
Gains on derivative financial iINStruMENtS ............cocciiiiiiiiiiie e — 71,299 —
Gains 0N fOreign XChANGE .......oi it et 86 1,297 0.8
Other INVESTMENT INCOME .....c.uviiiiie ettt e et e e et e et e e e s eae e e e nbeeeennes 951 926 9.0
Gains on separate account assets INVESIMENT ..........ooiiiiiiiiiie e 110,705 — 1,047.4
Other ordinary income:
Annuity supplementary contract Premiums ..........c.oooiiiiiiiiiiiierecee e 22,540 24,821 213.2
Benefits left to accumulate at INtEreSt ...........cooviiiiieiie e 306,838 223,728 2,903.1
Reversal of reserves for outstanding Claims ...........cociiiiiiiiiii e — 4,365 —
Reversal of liability FESEIVES ..........oiiiiiiiiie e 524,766 526,345 4,965.1
Reversal of reserves for retirement DENEfits ..........ccooveeiiiiiiiiiii e 42,082 11,327 398.1
MiSCEIANEOUS INCOME ...vveeiiiiiiiiiei e et e et e e e et e e e e e e e e e e e e e eeabaseeeeeseasaasseeeeeeeeaanes 6,396 7,785 60.5
TOTAL ORDINARY INCOME ......oo ittt ettt e et e et a e e naeaeennes ¥4,909,271 ¥5,070,274 $46,449.7
ORDINARY EXPENSES
Insurance benefits paid and others:
(0= 0 3 0 = o USROS SPRUR 1,055,388 1,175,872 9,985.6
Annuities paid 278,260 258,995 2,632.7
Benefits 0N POLICIES PAID ......eeiueiiiiiiii it 691,319 795,210 6,541.0
Surrender beNEfits PAI .........ooiiiiiii e 1,138,887 904,942 10,775.7
Other refunds paid 396,592 342,602 3,752.4
REINSUIANCE PIrEMIUMS ..ottt e et e et e e e e e e e e e e enne e e aanneeeaas 3,705 3,123 35.0
Transfers to policy reserves:
Reserves for outstanding ClaiMS ........ccoiiiiiiiiii e e 6,677 4,672 63.1
Interest N AiVIAENT FESEIVES .......oiiiiiieiiiee et e e e e e e e e e e e e e e snaeeeeeeeeanes 393 1,321 3.7
Investment expenses and losses:
a1 C=T =TS O o= Lo OO PP PUPOPPRN 4,344 4,081 411
Losses on money-placed-in-trust 55 — 0.5
L0SSES ON tradiNg SECUNLIES ...oiuveeiiiiiee ettt e 9,909 — 93.7
LOSSES ON SECUIHIES SOIA ..ot e e e e e e e e e e e e ean e e e e e e e enes 85,589 198,222 809.8
Losses on securities appraised ... 16,844 256,508 159.3
LOSSES ON SECUNEIES FEAEEMEM .....iiiiiiiiiiiiie et e e e e e e e e e e e s sann e e e e e e ennes 228 269 2.1
Expenses for derivative financial iNStrumMents ...........cccveeiiieiiie e 46,218 14,566 437.3
Losses 0N foreign @XChaNGE ........cocciiiiiiiiiiee et 436 207 4.1
WIHEE-Off OF IOBNS .. .. et e e e e e e e e e e e e e e e e e e e eenannnes 34 418 0.3
Depreciation on real estate for FENT ............coieiiiiiii e e 12,825 13,114 121.3
Other INVESTMENT EXPENSES ....couiiiiiiiiieiie ettt ettt ettt et e et e et e neeeeaeeeneaenneas 17,114 14,092 161.9
Losses on separate account assets iNVESTIMENT .........cccocviiiiiiiiiiiiieeeecceeee e — 134,928 —
OPEratiNg EXPENSES .....veiuiiieiitiiteete ettt ettt ettt r et s et e e ettt e e eae et e ebe e e e n e e e e nbeeae et e narenens 451,016 450,290 4,267.3
Other ordinary expenses:
Payments of benefits left to accumulate at interest ... 282,020 244,098 2,668.3
TAXES ettt etee et ettt e et e e ettt e ettt e e e et e eeateeeaa—eeeaateeeeatteaeeatteeeateeeaabaeeeataeeeateeeaaeeeeaataeeaanren 26,251 27,259 248.3
(DT o] (=Tol = (o] o USSP PR TP TSPPRN 27,551 29,044 260.6
Transfer to reserves for retirement benefits . — 3,019 —
MiISCEIIANEOUS EXPENSES ....uveeiiiiiieeeiiieeeiieeeste e ettt e e st eeesaseeeasseeeasseeeasnseeeaneeeeanseeesanseeeanneeeanns 6,683 7,533 63.2
TOTAL ORDINARY EXPENSES ...ttt e s ¥4,558,347 ¥4,884,397 $43,129.4




Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ORDINARY PROFITS ..ottt e e e e et e e et e e e e te e e e aaeeeeaeeeenteeeesseeeanseeeenns ¥350,924 ¥185,877 $3,320.3
Special profits:
Gains on disposals of real estate and movables ..... 284 2,596 2.6
Reversal of reserves for losses on sales of claims . 2 0 0.0
Reversal of reserves for possible 10an [0SSES ...........ccciiiiiiiiiiiiiiie e 10,933 17,938 103.4
Reversal of reserves for asset value fluCtUAtioNS ...........cooiiiiiiiiiii i — 43,601 —
[ (=TT LYo =TI o ] (=SSN 26,777 — 253.3
Special losses:
Losses on disposals of real estate and mMovables ............coooiiiiiiiiiiiiie e 44,603 31,341 422.0
Transfer to reserves for Iosses on sales of ClaiMS ........eeivcieeiiiiie e — 0 —
Transfer to reserves for contingent liabilities ... 28,465 10,133 269.3
Transfer to reserves for asset value fluctuations 63,967 2,531 605.2
Losses on compressed entry of real @State ..........ccccoiiiiiiiiiiiiies 279 342 2.6
Donations for promotion of WeIfare ............cociiiiiiiiiiii e 406 763 3.8
Amortization of transition amount for retirement benefits ..........cccvveeriiiiii e 13,751 31,723 130.1
Other SPECIAI IOSSES ....uveeeiieiie ettt ee et e e e e et e et e e et e e e asbeeeessteeesaaeeaasseeessseeeansseeeanneeenns 9,742 59,640 92.1
NET SURPLUS BEFORE TAXES 227,704 113,537 2,154.4
Provision for COrporate iNCOME tAXES .........uiiuiiiiiiiie ittt 11,460 50,059 108.4
Corporate income tax equivalent adjuStMENt ............ccoiiiiiiiiiiii e 18,238 (49,829) 1725
NET SURPLUS FOR THE PERIOD ...ttt e e e e e eveeeeenneeeennes 198,005 113,307 1,873.4
SUrplus Brought FOrWAIT ........coouiiiiiii ettt b e — 8,536 —
Reversal of revaluation reserves of land ... (2,353) 10,592 (22.2)
Reversal of fund for asset value flUCTUALIONS ...........cociiiiiiiiie e — 26,628 —
Reversal of fund for retirement allOWANCES ...........oviiiiiiiiiiiiie e 1,395 1,372 13.2
Reversal of fund for promotion of welfare ............................ 406 763 3.8
Transfer to reserves for compressed entry of real estate .... 688 — 6.5
UNAPPROPRIATED SURPLUS FOR THE PERIOD .....cccoiiiiiiie ettt nanea e ¥196,764 ¥161,202 $1,861.7

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Supplementary Financial Information (Non-Consolidated Basis)

1. Outline of Life Insurance and Group Pension Business
1-1. Life Insurance and Group Pensions in Force

(Millions of Yen)

FY2003 FY2002
Individual life insurance ........c.......... ¥157,527,222 ¥170,179,353
Individual annuities ........ccccccceueeeeneen. 11,439,315 11,722,352
Group life insurance ..........cccceeeeeeenee 119,716,423 120,673,889
Group pPenSionNS™ .......ccoceeeveeeneeeienenns 7,413,737 7,829,634

*Group pensions in force are the sum total of liability reserves for group
pensions.

1-2. Life Insurance and Group Pensions New Business

(Millions of Yen)

FY2003 FY2002
Individual life insurance .................... ¥12,685,050  ¥15,786,702
Individual annuities ..........ccccceeveeneen. 354,329 299,180
Group life insurance .........ccccceeeeveeennne 8,565,354 5,567,097

Group pensions™ .......c.cccceeeerveenrennens 2,479 944
*New business of group pensions is the sum total of first premiums.

1-4. Insurance Benefits Paid

1-3. Premium Income

(Millions of Yen)

FY2003 FY2002
Individual life insurance ...........cccceeeeeieene ¥1,495,106 ¥1,651,766
Individual annuities .........c.ccoeeeenieiieeniennne 390,843 331,669
Group life INSUrance .........ccceeveeverenieenenne 384,178 383,832
Group PENSIONS ...ccveeiiieiiieiieaiee e 966,867 1,051,714

TOTAL" ..o ¥3,293,565 ¥3,478,423

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

(Millions of Yen)
FY2003 FY2002
Individual Individual Group Group
life annuities life pensions Total* Total*

Claims paid:

Death benefits .......ccoceiiiiiiiiii e ¥321,621 ¥ 2,022 ¥205,771 ¥ — ¥533,864  ¥554,492

Accidental death benefits ... 4,241 7 634 — 4,950 6,000

Disability benefits ........ccoeiieiiiiiieieeeeeee, 19,803 74 10,309 — 30,188 28,008

Maturity benefits ..o 438,761 20 16 39,625 480,474 580,896

Others ..o 5,891 — 9 — 5,911 6,474
ANNUILIES PAIA ... 23,973 84,881 19,341 146,242 278,260 258,995
Benefits on policies paid:

Death benefits ........cooeviiiiieiiiieeee e 997 10,386 5 3,308 14,937 13,930

Hospitalization benefits ..........ccooiiiviniiiiiiicee, 48,157 1,650 548 — 52,104 54,752

Operation beNEfitS ......cocveiereeiereeere e 17,402 692 — — 18,095 17,736

Injury benefits ... 893 4 64 — 979 1,052

Survivor benefits ........ccoeceeiiiiiiee e 130,511 3,063 — — 137,116 144,004

Lump sum benefits .......cccoooiiiiiiii — 20 312 439,672 440,006 536,883

OLNEIS .o 24,203 106 — 3,669 28,079 26,849
Surrender benefits Paid .........ccoceviiiiniiien 376,487 134,778 4 593,811 1,138,887 904,942

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



2. Outline of Investments (General Account)
2-1. Breakdown of Assets

(Millions of Yen)
FY2003 FY2002
Cash, deposits and call loans ................ ¥ 949,610 ¥ 927,688
Repurchase account .........cccceevieeiieninnne — 107,980
Monetary claims bought ...........cccceeuenee. 102,527 142,941
Money-placed-in-trust ..........cccccoeeverenen. 9,934 371,867
Securities:
Domestic bonds ........ccccceeeeiiieeeiiieen, 7,357,373 7,164,609
Domestic Stocks .......cccvvveeeiiiieiiiieens 3,378,989 2,712,702
Foreign securities:
Foreign bonds ........ccccooeiiiiiennnnnne. 1,914,489 1,451,463
Foreign stocks ........cccceiiiiiienennne. 958,758 1,045,133
Others ....oooiiiiieeeeee e 121,495 139,945
Loans:
Policy 10ans ......cccceeiiiiiieieee 443,196 464,907
Financial loans 7,522,286 7,999,243
Real estate ........cccceeeeieeeiiieeecie e 1,342,865 1,368,331
Deferred tax assets .......ccocceeevieeeccrieeenns 108,427 424,354
Others ..o 381,202 580,460
Reserves for possible loan losses ......... (15,934) (31,418)
TOTAL e ¥24,575,223 ¥24,870,211
(Assets denominated
in foreign currencies).........cccoceeveeeeeene ¥ 2,267,015 ¥ 2,255,635
2-2. Average Balances of Assets
(Millions of Yen)
FY2003 FY2002
Cash, deposits and call loans.................. ¥ 815,540 ¥ 648,385
Repurchase account .........cccceeeeiieeninen. 39,000 33,414
Monetary claims bought ...........ccccceuenee. 139,584 113,836
Money-placed-in-trust ..........cccccoeevernenen. 273,249 377,746
Domestic bonds .......cccceevveeeeiiieeciiees 7,280,697 6,734,641
Domestic StOCKS .....cccvveeeiiieeeiiieeciiees 2,643,373 3,299,220
Foreign securities:
Foreign bonds ........ccccovvieiiiiiceneenn. 1,619,213 1,515,002
Foreign stocks .......cccceviieiieiiieeiien, 958,949 1,120,145
LOANS oot 8,314,737 8,548,135
(Financial 10ans) .......ccccooevieiieeneene. 7,864,299 8,074,549
Real estate 1,368,600 1,424,626

. ¥24,393,266 ¥24,846,784
¥ 3,740,323 ¥ 3,949,439

2-3. Investment Income and Gain
(Millions of Yen)

FY2003 FY2002

Interest and dividends .........cccccceeeeiiiieeiiieeene ¥540,689 ¥557,817
Money-placed-in-trust income ..........c.ccceeuene 4,533 14,309
Gains on trading securities ...........ccoceevreenens 445 10,832
Gains on securities sold .........cccceveeeiiieeenen. 52,274 134,350
Gains on securities redeemed............ccecvenen. 223 10
Gains on derivative financial instruments ....... — 71,299
Gains on foreign exchange ..........cccccccevvevenne 86 1,297
Others ... 951 926

TOTAL oot ¥599,203  ¥790,843

2-4. Investment Expenses and Losses
(Millions of Yen)

FY2003 FY2002

Interest paid .......c.coeceeiviiiiiicieee ¥ 4,344 ¥ 4,081
Losses on money-placed-in-trust ................... 55 —
Losses on trading Securities .........c.cccoceereene 9,909 —
Losses on securities sold .........ccccceeveeeviiieens 85,589 198,222
Losses on securities appraised ...........c.ccceueue 16,844 256,508
Losses on securities redeemed .............cccee.e 228 269
Expenses for derivative

financial instruments..........ccccviiiiiiiiiens 46,218 14,566
Losses on foreign exchange ..........ccccccoveeeeae 436 207
Write-off of 10aNS .....coociiiiiiiiic, 34 418
Depreciation of real estate for rent.................. 12,825 13,114

17,114 14,092
¥193,599 ¥501,481

2-5. Net Investment Returns

(%)

FY2003 FY2002
Cash, deposits and call 10ans .........cccccceeveenenennen. 0.00 0.01
Repurchase account................. ... 0.02 0.04
Monetary claims bought 2.41 2.80
Money-placed-in-trust ..........cccooveveriierinicieneeene 1.15 3.75
Domestic boNdS ........ccceiiiieiiiiec e 1.40 2.18
DomestiC StOCKS .....ccuveveriiiieiieieec e (0.61) (6.95)

Foreign securities:

Foreign bonds .........ccccoieiiniiiinneee e 2.29 3.03
Foreign StOCKS .......vecviriiiiiiieiceeee e 4.39 5.14
LOANS e 2.55 2.73
(Financial [0ans) ........ccooveeerieiinineseseee e 2.41 2.59
Real estate ........coooieiiiiiiie 1.46 1.74
TOTAL oo 1.66 1.16

(Overseas investments) .........cccceceeriererieerenenieenne 2.92 3.86




2-6. Breakdown of Securities Investment

2-7. Breakdown of Loans

(Millions of Yen) (Millions of Yen)
FY2003 FY2002 FY2003 FY2002
Domestic bonds: Policy 10ans ......ccooiiiiiiie ¥ 443,196 ¥ 464,907
Government bonds .........cccoceeeveiennens ¥ 5,052,586 ¥ 4,680,954 Financial loans:
Municipal bonds .........cccceeiiieiiinenne. 305,373 415,407 (Overseas 10ans) .......ccceeeveecveierieeneenns 754,891 894,753
Corporate bonds ..........cccccervvceeneninenns 1,999,413 2,068,248 Corporate 10ans .......ccccoceeveveeveniencnennne 6,070,464 6,339,003
(Public corporation bonds) ................. 776,067 860,301 (to domestic corporations) ................... 5,796,611 5,985,543
Domestic StockS ......cocvevirieiiiiciciee 3,378,989 2,712,702 Loans to governments and
Foreign securities: supranationals ..........ccoceeeeeenieiieeseeene 364,379 409,542
Foreign bonds ........cccooveieiiiiciinen, 1,914,489 1,451,463 Loans to public
Foreign stocks ........cccoeeeeiiiieniinnene, 958,758 1,045,133 0rganizations .......c.ccccceeeeeveneeneeneeinene 439,571 491,567
Others ..o 121,495 139,945 Housing 10ans ........cccocceeiieiciiiciicce 330,420 423,327
TOTAL i ¥13,731,106 ¥12,513,854 Consumer 10ans ........cccceeveeeieeieeecieeeen 311,754 315,791
Others ....oooieee e 5,694 20,011
TOTAL o ¥7,965,483 ¥8,464,151
*Securities and Others with Market Value
(Millions of Yen)
FY2003
Book Market Equivalent of net Equivalent of gross Equivalent of gross
value value unrealized gains unrealized gains unrealized losses
Domestic bonds ........c.coiviiiiiiiii ¥ 7,332,586 ¥ 7,478,030 ¥ 145,444 ¥ 188,878 ¥ 43,434
DOmMEStIC STOCKS ...oveiiiieeiiieceie e 2,315,635 3,143,900 828,265 867,032 38,767
Foreign securities:
Foreign bonds ... 1,870,606 1,915,075 44,469 78,705 34,236
Foreign StoCKS .......cocvviiiiiiiiie 660,534 722,313 61,778 124,122 62,344
Other SECUNLIES ....ccvveeeeiieeeeieeeceee e 85,103 94,293 9,189 12,196 3,006
OtherS™ .t 65,208 65,241 32 238 205
TOTAL et ¥12,329,674 ¥13,418,854 ¥1,089,179 ¥1,271,172 ¥181,993
* The above table shows information regarding securities and other instruments with market price. Trading securities are not included.
** Others include those instruments treated as securities regulated by the Securities and Exchange Law, such as monetary claims bought.
(Millions of Yen)
FY2002
Book Market Equivalent of net Equivalent of gross Equivalent of gross
value value unrealized gains unrealized gains unrealized losses
Domestic bONAS ......eeeiiiiiieiiie s ¥ 7,085,367 ¥ 7,467,896 ¥382,528 ¥383,211 ¥ 682
DomestiC STOCKS ...oveeiieiiiieeeie e 2,440,679 2,388,566 (52,113) 216,384 268,497
Foreign securities:
Foreign bonds ... 1,353,221 1,457,577 104,356 113,513 9,157
Foreign StockS .......coooiiiiiiii 796,304 809,869 13,564 65,744 52,179
Other SECUNMHIES ......ooiiiiieii e 103,519 101,979 (1,540) 3,254 4,794
Others™ e 91,861 92,072 211 466 254
TOTAL e ¥11,870,953  ¥12,317,962 ¥447,008 ¥782,575 ¥335,567

* The above table shows information regarding securities and other instruments with market price. Trading securities are not included.
** Others include those instruments treated as securities regulated by the Securities and Exchange Law, such as monetary claims bought.



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

(Millions of Yen)

FY2003 FY2002
Foreign securities Overseas Foreign securities Overseas
Total Bonds Stocks loans Total Bonds Stocks loans

North America .......ccccoeveeeiiieennnnn. ¥1,145,874 ¥1,062,604 ¥ 83,270 ¥155,088 ¥ 800,102 ¥ 716,010 ¥ 84,091 ¥200,099
EUrope ....ooiiiiiiiiieee 837,507 532,741 304,765 300,659 673,384 356,387 316,997 352,384
OCANIA ...eveeieiieeieeeee e 22,328 22,328 — 59,050 16,477 16,477 — 82,820
ASIA e 17,244 8,915 8,329 64,958 17,299 6,959 70,723
Latin America ......cccccveeeveeeniieeeen. 828,986 266,593 562,392 12,845 963,031 329,326 633,704 11,568
Middle East ......ccoooiiiiiieeee — — — — — — — —
AFCA oo 1,042 1,042 — 5,102 1,043 1,043 — 5,495
Supranationals ........cc.ccoeeeeiiieeienne 20,262 20,262 — 157,187 25,257 25,257 — 171,662
TOTAL i ¥2,873,247 ¥1,914,489  ¥958,758 ¥754,891 ¥2,496,596 ¥1,451,463 ¥1,045,133 ¥894,753

3. Non-performing Loans
(Millions of Yen)

FY2003 FY2002

Loans to bankrupt borrowers .. .. ¥ 1,158 ¥ 2,178
L 1Yl V13 (o T= L OO RRERRRRRRRRNY 10,847 18,697
Loans past due three MONthS OF MOTE .......cocuiiiiiiie ettt ettt 23 —
RS (g0 T3 (U = To [ (o = g O SUPPSPRRRTRPPNY 35,180 11,608
O T AL ettt ettt et e et e et e et e e eate e te e st e e beeeate e st e eateeteeenteeheeeReeeseeeaseeseeenteeeaeeenseeensenteeaneeeneeenneeraean ¥47,210 ¥32,484
Non-performing 10aNS/A0TAl IOBNS .......c.eiiuiiiiiiei ettt ettt s e e eaeesn e e nneas 0.59% 0.38%

4. Outline of Reserves

4-1. Liability Reserves

(Millions of Yen)

FY2003 FY2002
Liability reserves:
INAIVIAUAL TIf& INSUFANCE ....veiee it e e e et e e e e e et e e e e e e e e sasaaeeeeaeeeaansanaaeeeeensnnnnen ¥ 9,369,334 ¥ 9,761,832
Individual annuities ....... 4,444,313 4,169,528
Group life insurance .. . 162,135 161,584
[T T0 ol o T=Ta I3 o] o PSPPSR 7,413,737 7,829,634
(O] T=T ¢ 271,692 275,790
RESEIVES fOr CONLINGENCIES ...ttt et e e ae et e e bt e e e e bt e e e nee e e e nbeeeanneeeeanneeesnneaens 439,958 427,568
I I 2 SO ¥22,101,172 ¥22,625,939
4-2. Other Reserves
(Millions of Yen)
FY2003 FY2002
Reserves for possible loan losses:
General reserves for POSSIDIE 08N IOSSES ......cuuiiiiiiiiieie ettt ettt e b e sbe e et e e sbeebeeeaeeebeeeneeeseaans ¥ 10,013 ¥ 22,814
Specific reserves for possible loan losses ... 5,921 8,600
Specific reserves for country risk .. 0 3
ReServes for retir@mMENt DENETIS .......coioieeiiie et e et e e e e e et e e e e e e et e e e e e e e e asbaeeeeeeeennssnneeeeeans 78,518 164,173
Reserves for [0SSES 0N SAIES Of CIAIMS ....oiiiiiii e s e e s e e e s eeesteeeeeseeeesaseeeanneeeeanseeeannneeenn 25 27
Reserves for contingent ADIIHIES ..........ooiuiiiiii et 59,316 32,429
Reserves for asset Value fIUCTUALIONS .........ooiii i e et e e e e e e e e e e e e e s s beeeaeeeeensaneeeaaeaas 162,858 98,890




Consolidated Financial Statements

Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

Consolidated Balance Sheet

As of March 31, 2004 and 2003

Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ASSETS
[ 1] =g To [ (=T oo | ¢SSO ¥ 342,240 ¥ 396,915 $ 3,238.1
Call loans 700,000 644,800 6,623.1
REPUIChASE ACCOUNT ...ttt e et e e e bt e e e e be e e e nne e e e neeeaan — 107,980 —
Monetary Claims DOUGNT .......o.eiiiiee e 102,527 143,441 970.0
Money-placed-in-trust 9,934 371,867 93.9
ST 41 (1TSS PR 14,391,767 13,251,894 136,169.6
[0 - U T PSSR 7,960,959 8,461,186 75,323.6
Real estate and movables 1,406,097 1,439,884 13,303.9
Agency account reCeiVabIe ..o 1,379 1,826 13.0
Reinsurance account receivable ..., 3,369 3,936 31.8
(@] (g1 g 1T Y=Y TSROSO UPRUSTRRRRON 385,054 584,889 3,643.2
DEfErred taX ASSELS ...eeiiiiiiiiiiiiie et e et e e e e e e e e e e e e e e e e e ——r e e e e e e annaaaaaaas 107,337 428,579 1,015.5
Customers’ liabilities for acceptances and guarantees ...........ccoecveeieeieeiiieeiee s 123 1,027 11
Reserves for possible 108N I0SSES ........c..iiiiiiiiiiiiiiii e (15,404) (30,174) (145.7)
TOTAL ASSETS ettt et b e bt bt e st e e be e s ne e e beeaaeeenes ¥25,395,388 ¥25,808,054 $240,281.8
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaiMmS .........cooiiiiiiiii e ¥ 185,217 ¥ 177,519 $ 1,7524
Li@DIIItY FESEIVES ...ttt nae et 22,168,908 22,700,591 209,754.0
Reserves for policyholder dividends ............ooiiiiiiiiiiieiecee e 494,878 562,328 4,682.3
Agency account payable 6 14 0.0
Reinsurance account Payable ............cooiiiiiiiiiiiee e 3,155 3,693 29.8
[0 0] 0o ] = L= o o] g o - USSP URRURSRt 9,723 11,058 92.0
Other liabilities 896,352 1,324,722 8,480.9
Reserves for retiremMent DENETIS .........oooicveeieie et 79,128 165,430 748.6
Reserves for [0sses on sales Of ClaiMS .......ooiiiiii e 25 27 0.2
Reserves for contingent liabilities 59,316 32,429 561.2
Reserves for asset value flUCIUALIONS ..........eeviiiiiiiiiieiie e 163,284 99,491 1,544.9
Deferred tax abilities .........c.veeiiiiiiiieiee e 1,440 2,824 13.6
Deferred tax liabilities on revaluation of [and ............ccccooiiiiiiie i 43,062 41,727 407.4
ACCEPtaNCES AN QUATANTEES .......oiitiiiiiiiiie it eiie ettt ettt sttt e e st et e et eneesaeeeaes 123 1,027 1.1
TOTAL LIABILITIES ...ttt ettt et e et e et et e b e neeennas 24,104,623 25,122,886 228,069.0
MINORITY INTERESTS ...ttt et e et e e e a e snae e e snneeeenneaennnaeeannes 6,310 8,542 59.7
(Surplus)
FOUNAION FUNAS ..o e e e e e e e e e e e aar e e e e e e e earreeaeaeeens 190,000 190,000 1,797.7
Reserves with amortization of foundation funds ..o 160,000 160,000 1,513.8
Revaluation surplus reserves 452 452 4.2
[0 0] g TTo1 1o F=1 C=To IR0 g o] LU - PSP URRSTSRt 259,928 170,540 2,459.3
Revaluation reserves for [and .............oooiiiiiiii e e e 76,059 73,707 719.6
Net unrealized gains on investments .. 613,539 88,079 5,805.0
Currency translation adjustmMeNnt ...........cooiiiiiiii s (15,526) (6,156) (146.9)
TOTAL SURPLUS ...ttt sttt sttt e e bt it e et e e st e e nbeesneeenns 1,284,454 676,625 12,153.0
TOTAL LIABILITIES, MINORITY INTERESTS AND SURPLUS ......cccooeiieiieeieeeeees ¥25,395,388 ¥25,808,054 $240,281.8

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Consolidated Statement of Opera’rions and Surp|U$ For the years ended March 31, 2004 and 2003

Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
ORDINARY INCOME
Premium income and reinsSurance refunds ..........c.ueevveiiiiiiiiiiee et ¥3,343,514 ¥3,533,096 $31,635.1
Investment income and gain:
gL (=Y A= Ta o e 1V e [=Y o Vo [N 548,826 563,708 5,192.7
Money-placed-iN-truSt INCOME ..........ciiiiiiiiiie e 4,494 14,910 425
Gains 0N trading SECUMEIES ........iiiuiiiiieiiii ettt st et e et e be e e e e eaeeeneeenneaan — 10,832 —
Gains on securities sold ......... 55,645 134,885 526.4
Gains on securities redeemed ................ 223 10 2.1
Gains on derivative financial instruments .. — 71,299 —
Gains on foreign exchange .................... — 1,288 —
Other investment income .........cc.ccoeeeevvveeeeeeeeennnns 3,215 24,923 30.4
Gains on separate account assets INVESIMENT .........ccooiieiiiie i 110,705 — 1,047.4
Other OrdiNary INCOME .....oiiiiiii ettt e et e e ettt e e et e e e teeeesateeeesneeeeenaeeeeanseeeaneeeeanees 910,658 803,404 8,616.3
TOTAL ORDINARY INCOME .....oooiiiieeeee ettt e e e e e e e anneas 4,977,282 5,158,359 47,093.2
ORDINARY EXPENSES
Insurance benefits paid and others:
(7= 1T 0 E 3 o= Ve RSP RUSRRR 1,078,708 1,206,375 10,206.3
Annuities paid ............... 278,571 259,366 2,635.7
Benefits on policies paid .. 692,910 796,845 6,556.0
Surrender benefits paid .... ... 1,140,474 907,158 10,790.7
Other refunds paid and EXPENSES .......coiiiiiiiiiiieiie ettt ettt e et e eneeebeeanee s 400,304 346,941 3,787.5
Transfers to policy reserves:
Reserves for outstanding ClaimS ........cc.ooiiiiiiiii e 7,848 5,241 74.2
Interest oN AiVIAENA FESEIVES .......oeiiieeieieee et e e e et e e e e e e e e e e e eennnes 393 1,321 3.7
Investment expenses and losses:
INEEIEST PAIA ... ettt ann e nae 5,198 5,425 49.1
Losses on trading securities ... 9,463 — 89.5
Losses on securities sold .......... 85,660 198,268 810.4
Losses on securities appraised . 16,564 256,908 156.7
LOSSES 0N SECUNLIES FEAEEMED .....oviiiieieiiieeiee et e e e e e e e e e e snnneaeeeeeens 228 270 2.1
Expenses for derivative financial inStruments ...........ccccoooiiii i 46,218 14,566 437.3
Losses on foreign exchange ..........ccccccecvivieennen. 317 278 3.0
Write-off of loans ........ccccceeeevneeen. 34 418 0.3
Depreciation on real estate for rent .. 13,892 15,113 1314
Other investment eXpenses ..........cccceeveeveeiienene 19,332 17,179 182.9
Losses on separate account assets investment... — 134,928 —
OPEIAtiNG EXPENSES ....eeutiiiieaiiie it et ettt et e atee et e eaaeeaeeeaseeabeeabeeasbeeaseesaeeeabeeanbeeabeaanseesseesnneaaseeans 472,281 471,186 4,468.5
Other OrdiNAry EXPENSES ......ciiuiiiitii ittt ettt b ettt et et e e bt e sabeenbeesateesneeens 351,091 318,276 3,321.9
TOTAL ORDINARY EXPENSES ...ttt e e 4,619,494 4,956,069 43,707.9
ORDINARY PROFITS ..ottt et e e e s e e et a e et e e e eataeeeneeesensaeesnnneeeannnes 357,788 202,290 3,385.2
Special profits:
Gains on disposals of real estate and movables ... 19,634 1,858 185.7
Reversal of reserves for losses on sales of ClaiMS .........ccceeiiiieiiiiii s 2 0 0.0
Reversal of reserves for possible 10an I0SSES ........ccccviviiiiiieiiieece e 10,222 17,581 96.7
Reversal of reserves for asset value fluctuations ... — 43,591 —
Other SPECIAl PrOfitS ......eiiuieiiitieiee et 26,823 — 253.7
Special losses:
Losses on disposals of real estate and MOVabIES ..........cccocvieiiiiieiiiie e 38,410 39,128 363.4
Transfer to reserves for losses on sales of claims . — 0 —
Transfer to reserves for contingent liabilities ...........ooouiiiiiiiiiii e 28,465 10,133 269.3
Transfer to reserves for asset value fluctuations ...........cccveeviiiiiiiieiie e 63,851 2,518 604.1
Losses on compressed entry of real estate ............ 279 342 2.6
Donations for promotion of welfare ............cccccovcvirienicenn. 406 763 3.8
Amortization of transition amount for retirement benefits ... 13,769 31,725 130.2
Other special I0SSES .......ccceiiieiiiiiieiie e 9,338 60,074 88.3
NET SURPLUS BEFORE TAXES ... 259,948 120,636 2,459.5
Provision for corporate income taxes ............ 12,525 51,634 118.5
Corporate income tax equivalent adjustment 29,281 (45,063) 277.0
Minority interests .........cccevciineeiiiinieeeen (1,452) (1,416) (13.7)
NET SURPLUS FOR THE PERIOD ...ttt et e e ana e e ¥ 219,594 ¥115,481 $ 2,077.7

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004. m



Consolidated Statement of Surp|us For the years ended March 31, 2004 and 2003

Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
Consolidated surplus at the beginning of the period ... ¥170,540 ¥157,088 $1,613.5
Increase in consolidated surplus:
Net SUIPIUS fOr the PEIIOA ...ttt n e 219,594 115,481 2,077.7
Change of scope of CONSOlIAtION ..........ccciiiiiiiiiiie e 193 — 1.8
Reversal of revaluation reserves of 1and ...........cccoeiiiiii e — 10,592 —
Decrease in consolidated surplus:
Transfer to reserves for policyholder dividends ............c.oociiiiiiiiiiiiiie e 120,441 90,318 1,139.5
Transfer to reserves with amortization of foundation funds ............ccccciieeiiiicie e, — 20,000 —
Interest on fouNdatioN FUNAS ........eeiiiiiiiiiiee e e e e e e s e e e e e esaraeeeeeeeeans 2,392 2,065 22.6
Bonuses for directors and aUdItOrs .............oocuiiiiiiiiiiiii s — 24 —
Change of scope 0f CONSONIAAION .........oiuiiiiiiiiiii e 0 — 0.0
Change of scope of consolidation and equity method iNVEStEES ...........coeceeiieiiiiiiiiiee e 5,210 213 49.3
Reversal of revaluation reserves of 1and ..o 2,353 — 22.2
CONSOLIDATED SURPLUS AT THE END OF THE PERIOD ......ccccioiiiieirincieieeeeesie e ¥259,928 ¥170,540 $2,459.3

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.

Note: Consolidated companies include Meiji General Insurance Co., Ltd., The Yasuda General Insurance Co., Ltd., Yasuda Direct General
Insurance Co., Ltd., MEIJI Dresdner Asset Management Co., Ltd., Yasuda Asset Management Co., Ltd., Meiji Yasuda System Technology
Co., Ltd., Wellness Care Network Co., Ltd., Pacific Guardian Life Insurance Co., Ltd., Meiji Yasuda Realty USA, Inc., Meiji Yasuda
Properties UK, Ltd., and Meiji Yasuda Realty UK, Ltd.
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* Please read figures on pages 26 through 40 as follows:

Figures at the end of the year
Figures at the end of fiscal 2003 represent results from Meiji Yasuda Life Insurance Company, while figures at the end of fiscal 2002 represent results from Meiji Life
Insurance Company.

Figures for the year
Figures for fiscal 2003 are the aggregate total of Meiji Life Insurance Company results from April 1 to December 31, 2003, and Meiji Yasuda Life Insurance Company
results from January 1 to March 31, 2004. Figures for fiscal 2002 represent results from Meiji Life Insurance Company.

Figures of investment returns
Figures for fiscal 2003 are calculated using the combined total of Meiji Life Insurance Company results from April 1 to December 31, 2003, and Meiji Yasuda Life
Insurance Company results from January 1 to March 31, 2004. Figures for fiscal 2002 represent results from Meiji Life Insurance Company.

Notes to consolidated financial statements on pages 38 through 40.

« Figures in the consolidated financial statements for fiscal 2003
Meiiji Life and Yasuda Life merged during the year, however, the consolidated financial statements were presented on the assumption that they merged at the
beginning of the year.

+ Concepts employed in assuming merger at beginning of year
The pooling of interests method (assumption at book value) is applied in the treatment of assets and liabilities accepted from the non-surviving company.
On October 31, 2003 the Business Accounting Deliberation Council published the Opinion on Setting Accounting Standards for Business Combinations (enters
into force in FY 2006) that mandates treating mergers as occurring at the beginning of the year when using the pooling of interests method to prepare consolidated
financial statements. Our treatment accords with the opinion.



Non-Conso|io|oteo| Financial Statements

Meiji Yasuda Life Insurance Company

Non-Consolidated Balance Sheet

As of March 31, 2004 and 2003

Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ASSETS
Cash and deposits:
[0 T o PP PRSPPI 1,580 ¥ 1,488 $ 14.9
(=T oY 1] 1 £ USSR 295,961 244,389 2,800.2
(= 1118 (o =T LTSRS PRRRRR 700,000 350,000 6,623.1
Monetary ClaimS DOUGNT ...t e e e s 102,527 42 541 970.0
MONEY-PIACEA-IN-TIUST ...ttt ettt s 9,934 — 93.9
Securities:
Domestic bonds:
GOVEIMNMENT DONAS ...t e et e e e e et e e e e e ee b aneeeeeeesesssaneeeeeeenssnes 5,217,850 3,815,608 49,369.3
MUNICIPAI DONAS ...t et e e s e e e e e eneeeenne 313,175 252,090 2,963.1
(@077 Te] ¢ 1Y oo 0o F USSP 2,056,258 1,329,702 19,455.5
Domestic stocks 3,632,129 2,096,461 34,365.8
Foreign securities 3,080,520 1,572,186 29,146.7
Other securities 133,764 32,820 1,265.6
Loans:
POHCY IOBNS ...ttt ettt ettt 443,196 338,557 4,193.3
[T =Ta Lo =L (o U SRS 7,522,286 4,590,453 71,1731
Real estate and movables:
(6= 3 To PSP UPRPRRPP 812,920 600,634 7,691.5
2 U1 [T T TSP 474,742 345,080 4,491.8
Movable properties 10,084 7,947 95.4
Buildings and repairing SUSPENSE @CCOUN ..........cccccuiiiiiiiiiiiie i 55,203 36,292 522.3
Agency account reCeivabIe ..o 333 435 3.1
Reinsurance acCouNt rECEIVADIE ..........coocueiieie et e e e e e e e 3,174 2,578 30.0
Other assets:
Accounts receivable .... 123,008 175,326 1,163.8
Prepaid EXPENSES .....oocuiiiiiiiii e 5,341 3,132 50.5
Accrued investment iNCOME .........oooiiiiiiiiii e, 93,149 60,941 881.3
Security deposits and rental dEPOSIES ........cccviiriiriiirii e 11,238 6,662 106.3
Deposits on financial fUtUIES ...........cocuiiiiiiiiii e 39 43 0.3
Derivative financial INStrUMENES ..........ccuiiiiiie e 7,690 2,334 72.7
Deferred losses on hedging iNStrUMENTS ........cc.oiiiiiiiiiii e 11 — 0.1
SUSPENSE PAYIMENT ...ttt ettt e ettt et e e bt e bt e s ae e e teenan e et e e eane s 9,232 22,668 87.3
MiISCEIIANEOUS @SSELS ...eiueiiiiiiiie ettt et ettt ettt e et e e e bt e e e enteeeesnreeeaneeeean 121,900 87,206 1,153.3
Deferred [0SS taX @SSEES ....ciiiiiiiiiiieiie ettt as 108,427 247,964 1,025.8
Customers’ liabilities for acceptances and guUarantees ...........ccoecverieeieeiiieenee s 123 513 11
Reserves for possible loan losses ... (15,934) (22,924) (150.7)
TOTAL ASSETS .ottt ettt e et e et e e e st e e aeesaeeeseeenbeebeeeneeennas ¥25,329,873 ¥16,243,139 $239,661.9

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaiMS .........cocuiiiiiiiiiiee e ¥ 174,893 ¥ 96,100 $ 1,654.7
LI@DiIlITY FESEIVES ...ttt 22,101,172 14,334,222 209,113.1
Reserves for policyholder dividends .............cociiiiiiiiiiiiii e 494,878 356,281 4,682.3
Agency account payable ..................... 0 0 0.0
Reinsurance account payable . 2,711 2,634 25.6
(070 o o] =1 (=1 T4 Lo =TSR P PSP 9,723 — 92.0
Other liabilities:
Deposits received on bonds [ENAING ........coouiiiiiiiiiiiii e 598,127 450,003 5,659.2
LOANS PAYADIE ... e 100,038 0 946.5
Corporate income tax payable and Others ...........coceiiiiiiiiii e 333 34,690 3.1
ACCOUNT PAYADIE ...ttt 66,616 170,367 630.2
UNPAIA EXPENSES ...ttt ettt ettt sttt st e e s e e e b e s aee st e e s e e e be e ine e 27,761 23,594 262.6
Unearned investment income .... 14,122 7,114 133.6
Employees’ and agents’ savings deposits . 14,973 21,268 141.6
Deposits received for guarantee ... 43,216 30,691 408.9
Margins on fiIN@NCIal FULUIES ..........ouiiiiiiie e 18 — 0.1
Derivative financial iNSIrUMENTS ........cooiiiiiiie e e 32 350 0.3
Deferred gains on hedging iNStruMEeNts ..........c.cooiiiiiiiiiiii e — 7 —
SUSPENSE FECEIPES ..ttt ettt ettt ettt sttt se e bt e s st e et e e eae e et e e an e e b e e saneannee s 10,141 10,019 95.9
Reserves for retirement DENETIS .........cooiiuuieiiei e 78,518 62,639 742.9
Reserves for [0sses 0n sales Of ClAIMS ......ooiiiiiiii e 25 27 0.2
Reserves for contingent liabilities ......... 59,316 32,429 561.2
Reserves for asset value fluctuations ........... 162,858 72,265 1,540.9
Deferred tax liabilities on revaluation of land ... . 43,062 37,270 407.4
Acceptances and QUATANTEES ........coiuiiiiiiiie ittt e e e e 123 513 1.1
TOTAL LIABILITIES ..ottt ettt ettt et e esaeeaeesnea e s e snneensaeeneas ¥24,002,667 ¥15,742,496 $227,104.4
(Surplus)
[l TUT T E=1 (o] o I {1 o PSPPSR 190,000 100,000 1,797.7
Reserves with amortization of foundation funds ............cccooveiieiiiiiiiieee e, 160,000 120,000 1,513.8
Revaluation SUIPIUS FESEIVES ........ccciiiiiiiiiiiiee ettt 452 289 4.2
Surplus retained:
RESEIVES OF [OSSES ..ottt e e e et e e e e et e e e e e e eeaeeeeennsseneeeeeeennsrenes 4,623 1,671 43.7
Voluntary reserves:
Reserves for fund amortization ...........c.ueiieie oo 67,000 — 633.9
Fund for asset value fluCtUAtioNS ...........oeviiiiiiiieie e 2,624 2,624 24.8
Fund for retirement @llOWANCES .........c.uviiiiee e 1,498 1,764 141
Fund for promotion of Welfare ... 665 319 6.2
Reserves for compressed entry of real estate ..........cccocveieiiiiiiiiiiicn e 11,484 7,595 108.6
Reserves for separate account for compressed entry of real estate ...........cccccoeevireenen. 1,276 — 12.0
SPECIAI FTESEIVES ...ttt ettt ettt b e b e e he e et e et e e enbe e s beeenbeesaneenbeeannas 2,000 2,000 18.9
Reserves for other uses................ 85 — 0.8
Unappropriated surplus for the period ............cooieiiiiiiiiiiiei e 196,764 70,280 1,861.7
[Net surplus for the PEriod] .......oceeieieie e 171,549 42,754 1,623.1
Revaluation reServes Of 1aNG ...........ooeiiiiiiiiiiie e e e e e e e 76,059 65,828 719.6
Net unrealized gains on INVESIMENTS .........ciiiiiiiiiiiii e 612,671 128,269 5,796.8
TOTAL SURPLUS . 1,327,206 500,642 12,557.5
TOTAL LIABILITIES AND SURPLUS ...t e ¥25,329,873 ¥16,243,139 $239,661.9

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Non-Consolidated Statement of Operations and Surplus ., 1. years ended varch 31, 2004 and 2003

Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
ORDINARY INCOME
Premium income and reinsurance refunds:
Premium income ............ ¥2,394,388 ¥2,184,114 $22,654.8
Refunds on reinsurance 1,304 641 12.3
Investment income and gain:
Interest and dividends:
Q1 (=TS o] g I (=Y o Yo ] £ ESTRN 7 41 0.0
Interest and dividends on securities 224,041 182,728 2,119.7
a1 (=TT o] g I (o =T g T SRS 141,989 134,530 1,343.4
Rental INCOME ...ttt eaaaaaes 32,248 31,214 305.1
Other interest and diVIAENAS .......ccooiiiiiiiiie et 8,160 7,365 77.2
Money-placed-iN-truSt INCOME .........cuiiiiiiiiie et — 920 —
Gains ON tradiNg SECUMLIES .....cueiiiiiiieiiie ettt ettt e et e et e e e e e nbeaanneean 445 — 4.2
GaiNS ON SECUNEIES SOIA .....veiiieieiiiei et e e e e e e e e e e e e e e s asaeeaeaeeas 17,728 83,244 167.7
Gains on fOreign @XChANGE ......cc.ciiiiiiiiiiii et 86 — 0.8
Other INVESTMENT INCOME .......iiiiiiiie ettt e neas 318 459 3.0
Gains on separate account assets INVESIMENT ..........cooiiiiiiiiiiii e 89,319 — 845.1
Other ordinary income:
Annuity supplementary CONtract PremiumS ........ccc.ooiiiiiiiiiiiiie e 7,262 3,037 68.7
Benefits left to accumulate at iINterest ..........cccveeciei i 276,060 184,072 2,611.9
Reversal of reserves for outstanding claims .... — 4,365 —
Reversal of liability rESEIVES ......c...iiiiiii i 388,964 298,437 3,680.2
Reversal of reserves for retirement benefits ...........ooeiiiiiiiiiiii e 40,139 11,327 379.7
MiSCEIANEOUS INCOME ....veeeieiiiiieeee ettt e e ettt e e e e e et e e e e e e eassseeeeeeeeenssaneeeeeeennnes 4,368 5,064 41.3
TOTAL ORDINARY INCOME .....ooiiiiiiiiieieciee ettt st sseeesaeesnneeneas ¥3,626,834 ¥3,131,564 $34,315.7
ORDINARY EXPENSES
Insurance benefits paid and others:
ClAIMS PAI ...ttt ettt et b e e ab e e e ae e et e e e heeeabeesseeenbeeeaeeenbeeaneeeaneaanneens 752,022 737,012 7,115.3
ANNUITIES PAIA ettt e ettt e e et e eeesseeeesaseeeetseeeenseeeannseeeanneeeeanneneennnen 195,324 155,637 1,848.0
Benefits 0N POLICIES PAID ......eeiuiiiiiiiii ettt 480,191 457,959 4,543.3
Surrender benefits paid .. 864,090 601,880 8,175.7
Other refUNdS PAI .....co.eiiiiieie ettt e et e s 328,214 195,542 3,105.4
ReiNSUranCe PremilMS ........oouiiiiiiiiii et s 1,078 666 10.2
Transfers to policy reserves:
Reserves for outstanding claims 3,186 — 30.1
Interest N diVIAEN FESEIVES .......ooiii it e et e e e e e e e e ee e e e e eanes 220 554 2.0
Investment expenses and losses:
INEEIEST PAIA ...t s 1,683 515 15.9
Losses 0N MONEY-Placed-iN-trUST .........c.coiuiiiiiiiiiii e e 55 — 0.5
LOSSES ON SECUIHIES SOIA ..o e e e e e e e e e e e e e e s nnnaeeeeeeeennes 40,159 73,336 379.9
LOSSES ON SECUIIES @PPrAISEA ...eeiiiiiieiiiie ettt e et e et e et e e e e e e e e anbeeeeneeeesnneeeenns 7,425 124,417 70.2
LOSSES ON SECUNtIES FEAEEMEM ....eiiiiiieiiiiiie et e e e e e s e e e e e e s snnaeeaeeeennnes 78 0 0.7
Expenses for derivative financial iNStruments ............ccoiiiiiii e 5,417 14,566 51.2
Losses on foreign exchange — 207 —
AT (=] o) o = g - U PRRRRRY 34 418 0.3
Depreciation on real estate fOr reNt .........c.oooiiii oo e 10,459 9,844 98.9
Other investment eXpenses .........c.cccoceeveerieennen. 11,960 8,236 113.1
Losses on separate account assets investment .. — 92,831 —
OPEIAtING EXPENSES ....eeiieieiieieiie ettt ettt ettt e et e bt e e ab e e ahe e sate e bt e eab e e beeenbeeabeesateebeeenbeenneaneeens 316,853 273,284 2,997.9
Other ordinary expenses:
Payments of benefits left to accumulate at interest ...........ccccoviiiiiiii 258,538 213,445 2,446.1
LI V(TS SRS ORTOPPRRROPRRRORt 18,221 16,964 172.4
(=T o] =Y o = i o] o ISR 19,772 18,824 187.0
MiSCEIIANEOUS EXPENSES .....eeeiiiiieeiiiie et e ettt e et e st et e et et e s sre e e e e e e eanb e e e nnneeeannneenaas 5,854 5,420 55.3
TOTAL ORDINARY EXPENSES ......ootiiiiiie ettt et e e sieee et e et e e e snaaeesneaesnnneeesnnes ¥3,320,842 ¥3,001,566 $31,420.5




Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
ORDINARY PROFITS ..ottt e e e e et e e et e e e e te e e e aaeeeeaeeeenteeeesseeeanseeeenns ¥305,992 ¥129,998 $2,895.1
Special profits:
Gains on disposals of real estate and movables ..... 221 2,410 2.0
Reversal of reserves for losses on sales of claims . 2 — 0.0
Reversal of reserves for possible 10an I0SSES .........oiiiuiiiiiiiii e 8,224 9,635 77.8
Special losses:
Losses on disposals of real estate and movables 33,901 13,836 320.7
Transfer to reserves for losses on sales of claims — 0 —
Transfer to reserves for contingent liabilities ........... 12,198 10,133 1154
Transfer to reserves for asset value fluctuations ............cccovveieiiiiiiiiiiiec e 61,966 2,531 586.3
Losses on compressed entry of real estate ... 279 342 2.6
Donations for promotion of welfare ............c.cccccoiiiin. 343 397 3.2
Amortization of transition amount for retirement benefits ..........ccceeveiiieiiiiiii e 13,751 13,751 130.1
Other SPECIAI IOSSES .....eeieiiiii ettt ettt e et e e e ate e e e bt e e e anbeeesnbeeeenneeeeanneeeanns 6,379 57,670 60.3
NET SURPLUS BEFORE TAXES ...ttt e e e e e e atea e e enaea e eaaee e enaaeeeennneeenes 185,617 43,380 1,756.2
Provision for corporate iNCOME TAXES ......uiiiiiiiiiiiiie ettt ettt e e e e s nnree e enees 11,295 49,865 106.8
Corporate income tax equivalent adjustmMent ............ccooveiiiiiiiiinie e 2,772 (49,238) 26.2
NET SURPLUS FOR THE PERIOD ...ttt et e et e e e e eeeennaeeennes 171,549 42,754 1,623.1
Unappropriated surplus gained due t0 MErger ...t 26,651 — 252.1
Reversal of revaluation reserves of 1and ...........oceiiiiiiei e (2,741) 308 (25.9)
Reversal of fund for asset value fluCtUAtIONS ...........ccooiiiiiiiiiiiiicce e — 26,628 —
Reversal of fund for retirement allowances ... . 960 191 9.0
Reversal of fund for promotion of WEIAre ...........coceiiiiiiiiii e 343 397 3.2
UNAPPROPRIATED SURPLUS FOR THE PERIOD ......ccouiiiiiie ettt ¥196,764 ¥ 70,280 $1,861.7

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.

Approprlchon Oi: SU I’plUS For the years ended March 31, 2004 and 2003
Millions of
Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
Unappropriated surplus for the period ..o e ¥196,764 ¥70,280 $1,861.7
Reversal of voluntary reserves:

Reserves for compressed entry of real estate ..............cccooiiiiiiiiiiiiicicc e 554 173 5.2
TOTAL UNAPPROPRIATED SURPLUS ..ottt s 197,318 70,454 1,866.9
Transfer to reserves for policyholder dividends 142,275 47,654 1,346.1
Net surplus for the period:

Transfer 10 reSEIVES fOr IOSSES ......ccciiiiiiiiie et e e e e et e e s s e e e naa e e e eneee s 434 145 4.1

Interest on fouNdation fUNAS .........vveiiii it e e e eeaar e e e s e e nraees 2,389 658 22.6

Transfers to voluntary reserves:

Reserves for amortization of foundation funds 36,000 20,000 340.6
Fund for asset value fluctuations ..................... . 12,639 — 119.5
Fund for retirement @llOWANCES ........ooiuiiiiiiie et e et e e e e e e e as 298 319 2.8
Fund for promotion of WEIAre ..........couiiiiiiiieie e 400 400 3.7
Reserves for separate account for compressed entry of real estate ..........ccccooviiiiniiiieinienns 2,882 1,276 27.2

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Notes to Non-Consolidated Financial Statements

(4) Depreciation of Computer Software

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

1. Basis of Preparation of Financial Statements

The financial statements are prepared in accordance with the
Insurance Business Law and the Enforcement Regulations thereun-
der and in accordance with standard accounting principles and proce-
dures followed by life insurance companies in Japan.

2. Significant Accounting Policies

(1) Valuation Basis and Method of Securities

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

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

c. Stock Securities Issued by Subsidiaries and Affiliates are stated
at cost using the moving average method (Refers to stock securi-
ties issued by those subsidiaries prescribed under Article 2-12 of
the Insurance Business Law and other companies and affiliates,
excluding subsidiaries, prescribed under Article 2, Paragraph 3-2
of the Enforcement Regulations of Insurance Business Law) .

d. Other Securities

Securities for which market quotations are available are stated

at fair value based on the average market price during March

or at the business year-end (Cost of their sales is determined
by the moving average method).

Securities for which market quotations are unavailable

i) Bonds and debentures (Including bonds issued overseas)
for which the difference in acquisition amounts are recog-
nized as the difference in interest rate adjustments are
stated at amortized cost using the moving average method
(straight-line method).

ii) Securities that are not classified in categories (a) through
(d-i) are stated at cost using the moving average method.
With Other Securities, valuation differences are computed
using the capital adjustment method.

(2) Derivative Transactions
Derivative transactions are stated at fair value.

(3) Depreciation of Real Estate and Movables

Depreciation of buildings is determined according to the straight-line
method, while depreciation of movables is determined according to
the declining balance method.

(5) Foreign Exchange Rate

Assets and liabilities other than the stock issued by subsidiaries and
affiliates are converted into yen at the exchange rates prevailing on
the last business day of March. The stock issued by subsidiaries and
affiliates is converted into yen at the exchange rates prevailing on the
date of their acquisition.

(6) Reserves for Possible Loan Losses

a. Reserves for possible loan losses are calculated according to the
Company'’s internal standards for risk assessment of assets and
the rules for the write-off and provision of reserves. All loans are
asseted by the departments concerned and the results are audit-
ed by an independent Auditing Department.

b. For loans to legally bankrupt and substantially bankrupt borrow-
ers, reserves are provided at the balance outstanding after the
direct deduction shown below and deduction of the net amount
collectible through the disposal of collateral or the execution of
guarantees.

c. Forloans to borrowers with high likelihood of bankruptcy,
reserves are provided at the required portion of the balance out-
standing, 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 possible loan losses on other loans are calculated
on a historical basis according to the actual rate of loan losses
over a given period.

e. For overseas loans in specific countries, specific reserves for
country risk are provided at the balance considered uncollectible,
based on the assessment of the political and economic condi-
tions of the individual countries. Specific reserves for country risk
include reserves for foreign investment losses.

f.  Where loans to legally bankrupt or substantially bankrupt borrow-
ers are covered by collateral or guarantees, the balance after
deduction of the assessed value of the collateral and the amount
considered to be collectible through the execution of guarantees
is directly deducted from the loans outstanding. In FY2003, these
direct deductions amounted to ¥9,319 million.



(7) Reserves for Retirement Benefits

To provide for the payment of retirement benefits in the future, the
retirement benefits are provided at the amount accrued at the end of
the year, based on the Accounting Standards for Retirement Benefits.

(8) Reserves for Losses on Sales of Claims

Reserves for losses on sales of claims are for those claims sold to
the Cooperative Credit Purchasing Company, Ltd., in accordance
with Article 32-14 of Enforcement Regulations of Insurance Business
Law.

(9) Reserves for Contingent Liabilities

Reserves for contingent liabilities are provided based on the amount
of estimated possible losses in the future with respect to current liabil-
ities and future real estate contracts. These reserves are provided in
compliance with Article 32-14 of Enforcement Regulations of
Insurance Business Law.

(10) Reserves for Asset Value Fluctuations
Reserves for asset value fluctuations are calculated in accordance
with Article 115 of the Insurance Business Law.

(11) Method of Hedge Accounting

Hedging transactions have been accounted for in accordance with
the Opinion on Setting Accounting Standards for Financial
Instruments (the Business Accounting Deliberation Council, January
22, 1999). Mainly, interest rate swaps are used as a cash flow hedge
related to loans and loans payable, which are treated exceptionally.
Current price hedge is used as a hedge against exchange rate fluctu-
ations for some foreign currency denominated bond. Decisions on the
effectiveness of market-based hedges are based on comparative
analyses of variations in fair value of the underlying hedge variables
and the hedging method used.

(12) Consumption Tax

Consumption and local consumption taxes and the base price are
recorded separately. Note that deferred consumption taxes on assets
that do not qualify as deductive expenses are recorded as prepaid
expenses and amortized on a straight-line basis over a five year peri-
od. Other consumption taxes that do not qualify as deductive expens-
es are recorded as expenses for the fiscal year in which they are
incurred.

(13) Liability Reserves

Liability reserves are provided in accordance with Article 116 of the

Insurance Business Law. The amounts are calculated using the fol-

lowing methods.

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

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

3. Balance Sheets

(1) Depreciation on Real Estate and Movables
Accumulated depreciation on real estate and movables totaled
¥494,857 million.

(2) Assets and Liabilities for Separate Accounts

Combined assets and liabilities for separate accounts, prescribed in
Article 118 of the Insurance Business Law, amounted to ¥765,250
million.

(3) Net Assets

The amount of net assets in accordance with the provisions of Article
24-2-2-2 of Enforcement Regulations of Insurance Business Law is
¥613,009 million.

(4) Monetary Claims on and Liabilities to Subsidiaries

Total monetary claims receivable from the Company’s subsidiaries
amounted to ¥23,383 million, while total monetary liabilities owed to
subsidiaries amounted to ¥2,967 million.

(5) Leased Movables

The Company holds leased movables, including computers and
peripherals, in addition to the real estate and movables reported on
the Balance Sheets.

(6) Reserves for Policyholder Dividends
Changes in the reserves for policyholder dividends for FY2003 are
shown below:

a. Amount at the end of FY2002 .................... ¥356,281 million
b. Transfer from surplus for FY2002 ............... ¥ 47,654 million
c. Dividends to policyholders in FY2003 ......... ¥125,688 million
d. Interest on reserves .........cccccoeeiiiiiieeeninnn. ¥ 220 million
e. Increase due to merger ........ccoceeeeiiieneninen. ¥216,409 million
f. Balance at the end of FY2003 .................... ¥494,878 million

(7) Assets and Liabilities Denominated in Foreign Currencies
Assets denominated in foreign currencies totaled ¥2,471,252 million.
(The main foreign currencies are US$16,241 million and EUR4,245
million.) Liabilities denominated in foreign currencies totaled ¥11,762
million. (The main foreign currency is US$104

million.)



(8) Assets Pledged as Collateral
Assets pledged as collateral amounted to ¥57,170 million.

(9) Non-Performing Loans

a. Non-performing loans, including loans to borrowers under bank-
ruptcy proceedings, past due loans, loans past due for three
months or more, and restructured loans totaled ¥47,210 million.
Loans to borrowers under bankruptcy proceedings amounted to
¥1,158 million and past due loans totaled ¥10,847 million.

b. The estimated uncollectible amount for loans to bankrupt borrow-
ers and past due loans was directly deducted from the outstanding
balance. These deductions came to ¥1,534 million for loans to
bankrupt borrowers and ¥7,785 million for past due loans.

c. Loans to borrowers under bankruptcy proceedings are nonaccrual
loans for which events defined in Articles 96-1, Subparagraphs 3
(i-v) and 4 of the Enforcement Regulations of the Corporate
Income Tax Law (the Ordinance No. 97, 1965) have taken place.
Accrued interest is not recorded as income due to substantial
doubt over the ability to collect interest or principal because of
delay in payment for extended periods.

d. Past due loans are nonaccrual loans, other than loans to bankrupt
borrowers, and loans whose interest payments are postponed to
support the reconstruction efforts of borrowers.

e. Loans past due for three months or more totaled ¥23 million.
Loans past due for three months or more are loans for which inter-
est or principal payments are delinquent for three months or more
under terms of the respective loans but not classified as loans to
borrowers under bankruptcy proceedings or past due loans.

f. Restructured loans, excluding the above, totaled ¥35,180 million.
Restructured loans are those subject to certain favorable conces-
sions, including reduced interest rates or moratorium on interest
payments, moratorium on repayments, or release of credit, which
are made to support the reconstruction efforts of borrowers.

(10) Securities Lent

The balance sheet amount of the securities lent under consumption
loan agreements, including sales and repurchase transactions
(“repo”) was ¥772,305 million.

(11) The Balance of Funds not yet Provided in Financing
through Commitment Line Agreements for Loans

The balance of funds not yet provided in financing through commit-

ment line agreements for loans totaled ¥27,747 million.

(12) Corporate Bonds
Corporate bonds are subordinated debt whose repayment is subordi-
nated to other obligation.

(13) Loans Payable
Loans payable include subordinated debt of ¥100,000 million
whose repayment is subordinated to other obligation.

(14) Contribution to Policyholders’ Protection Fund

The amount of the future contribution to the Policyholders Protection
Fund, which was succeeded by the Life Insurance Policyholders
Protection Corporation of Japan in accordance with Article 140-5 of
the Supplementary Provisions of the Financial System Reform Law,
is estimated at ¥10,902 million. The contribution is recorded as an
operating expense at the time of payment.

(15) Contribution to Life Insurance Policyholders’ Protection
Corporation of Japan

The amount of the future contribution to the Life Insurance

Policyholders Protection Corporation of Japan, founded in accor-

dance with Article 259 of the Insurance Business Law, is estimated at

¥57,374 million. The contribution is recorded as an operating

expense at the time of payment.

(16) Liability for Retirement Benefits
The itemization of the Liability for Retirement Benefits is as listed
below:

a. Benefit obligation ..o —¥437,544 million
b. Plan assets ......cccccceviiiiiieie e ¥450,839 million
Including retirement benefit trust ............. ¥266,221 million

c. Non-accumulated liability for
retirement benefits (a+b) ......ccooiiiiiiienns ¥ 18,295 million
Unrecognized transition amount ................. ¥ 13,751 million
e. Unrecognized plan assets.........c..cccceeverunnne. —¥ 35,413 million
f.  Unrecognized actuarial 10Ss...........ccceeuereene —¥ 32,891 million
g. Unrecognized prior service cost................... —¥ 23,214 million
h. Pre-paid plan cost ......c.cccoooiriiiiiniiiieee, ¥ 14,045 million

i. Reserves for retirement

benefits (c+d+e+f+g—h) oo, —¥ 78,518 million



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

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

b. Discount rate .........cccooiiiiiiiii 2.0%
Expected rate of return on plan assets

Approved pension fund ..........cccoceiiiiiii e 3.0%

Retirement benefit trust ... 0.0%

Years for amortization of transition amount ..................... 5 years

e. Years for amortization of actuarial 10Ss ............ccccoeeee 10 years

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

(17) Deferred Tax Assets and Liabilities

a. Deferred tax assets, which amount to ¥486,173 million, consist
mainly of ¥184,086 million on policy reserves, ¥118,938 million
on losses on securities appraised, ¥78,767 million on reserves for
retirement benefits, and ¥58,873 million on reserves for asset
value fluctuations.

b. Deferred tax liabilities, which amount to ¥377,746 million, consist
mainly of ¥346,876 million on unrealized gains on other securi-
ties.

c. The statutory effective tax rate for FY2003 was 36.15%. The dif-
ference between the statutory effective tax rate and the tax bur-
den ratio after applying tax effect accounting consists primarily of
a decrease of 26.57% in reserves for policyholder dividends.

(18) 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
Revaluation of the Land (Law No. 34, promulgated on March 31,
1998).

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

c. The difference in the total market value at the end of FY2003 for
the land for business use revalued in accordance with Article 10
of the law and the total book value of the said land for business
use after revaluation..........cccceeveeneiiiiceninns —¥65,872 million

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

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

Date of revaluation: March 31, 2001

Method of revaluation as provided in Article 3, Item 3 of the law:
The fair value of land is determined based on revisions to the
Law Concerning Public Notification of Land Prices, as stipulated
in Article 2-1 of the Law Concerning the Revaluation of Land
(Law No. 119, issued on March 31, 1998) after making reason-
able adjustments or to the Law Concerning Appraised Values, as
stiputated in Article 5.

(19) Subsidiaries’ Shares
The shares of subsidiaries were valued at ¥195,167 million.

4. Operations and Surplus

(1) Transactions with Subsidiaries

Total profits from transactions with the Company’s subsidiaries
amounted to ¥6,022 million, while total expenses amounted to
¥18,285 million.

(2) Gains and Losses on Securities

a. Gains on securities sold are ¥387 million from domestic bonds,
¥14,632 million from domestic stocks, and ¥2,705 million from
foreign securities.

b. Losses on securities sold are ¥9,355 million from domestic bonds
and ¥16,461 million from domestic stocks, and ¥13,900 million
from foreign securities.

c. Losses on securities appraised are ¥1,951 million from domestic
bonds, ¥2,521 million from domestic stocks, and ¥2,951 million
from foreign securities.

(3) Gains on trading securities include valuation gains.

(4) Losses on money-placed-in-trust include valuation losses of
¥24 million.

(5) Expenses for derivative financial instruments include valua-
tion losses of ¥18,221 million.

(6) Cost of Retirement Benefits
The itemization of cost of retirement benefits is as listed below:

. ServiCe COSt ...cviiiiiiieeciee e ¥ 9,361 million
b. Interest CoSt......ocoiiiiiiiiiiiiieee e, ¥ 6,402 million
c. Expected return on plan assets ...........ccccceeuee —¥ 3,548 million
d. Amortization of transition amount ................... ¥13,751 million
e. Amortization of actuarial 10SS .........cccoceeevieens —¥ 3,099 million
f. Amortization of prior service cost .................. —¥ 1,793 million
g. Others ..o ¥ 2,524 million

Net Benefit Cost amounted to ¥23,598 million (a+b+c+d+e+f+g).

(7) Other special losses include expenses related to merger.



Supplementary Financial Information (Non-Consolidated Basis)

1. Outline of Life Insurance and Group Pension Business
1-1. Life Insurance and Group Pensions in Force

(Millions of Yen)

FY2003 FY2002
Individual life insurance .................... ¥157,527,222 ¥107,045,710
Individual annuities ........ccccccceueeeeneen. 11,439,315 7,407,878
Group life insurance ..........ccccoeeeeeenee 119,716,423 52,845,514
Group PeNSIoNS™ . .....cceeveerieereeeieens 7,413,737 4,547,557

*Group pensions in force are the sum total of liability reserves for group
pensions.

1-2. Life Insurance and Group Pensions New Business

(Millions of Yen)

FY2003 FY2002
Individual life insurance .................... ¥7,718,659 ¥8,762,459
Individual annuities ..........ccccceueeeneen. 244,019 128,291
Group life insurance ..........cccceceeeueenne 3,557,172 843,036
Group pensions™ .......c.cccceeeerveenrennens 1,232 518

*New business of group pensions is the sum total of first premiums.

1-4. Insurance Benefits Paid

1-3. Premium Income

(Millions of Yen)

FY2003 FY2002
Individual life insurance .........cccccceeveieeene ¥1,093,575 ¥1,084,104
Individual annuities .........c.ccceevveereieniienene 302,856 210,011
Group life INSUrance .........ccceeveeverenieenenne 231,417 174,319
Group PENSIONS ...c.cceveeveriieienieeeenieneeiiene 722,826 672,654

TOTAL" .o ¥2,394,388 ¥2,184,114

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

(Millions of Yen)
FY2003 FY2002
Individual Individual Group Group
life annuities life pensions Total* Total*

Claims paid:

Death benefits .......ccoceeiiiiiiiii e ¥230,173 ¥ 2,011 ¥126,656 ¥ — ¥363,149  ¥322,137

Accidental death benefits ........cccoooeeiiiiiiniiieee 3,199 7 228 — 3,483 3,629

Disability benefits ........cccceiiiiiiiiieieee e 16,297 74 6,434 — 22,807 18,176

Maturity benefits ........cccooeiiiiiii 348,513 4 6 12,493 362,543 393,055

Others ..o 21 — 8 — 38 12
ANNUILIES PAIA ... e 22,386 66,071 5,730 98,016 195,324 155,637
Benefits on policies paid:

Death benefits ......ccccveiiiieiii e 972 8,114 3 864 10,136 7,775

Hospitalization benefits .........c.ccociiiiiiiniiiicee, 35,052 1,483 205 — 37,360 34,945

Operation bEeNEfitS ......cocvevereeiireeieseeee e 11,394 597 — — 11,992 10,042

Injury benefits ... 4 33 — 774 760

Survivor benefits 3,054 — — 102,903 79,509

Lump sum benefits — 41 290,537 290,578 300,655

OLNEIS .t 23,224 103 — 3,017 26,444 24,270
Surrender benefits paid .........cccooeviiiiniiien 265,895 94,493 4 473,226 864,090 601,880

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



2. Outline of Investments (General Account)
2-1. Breakdown of Assets

(Millions of Yen)
FY2003 FY2002
Cash, deposits and call loans ................ ¥ 949,610 ¥ 551,827
Monetary claims bought ...........cccceevenee. 102,527 42,541
Money-placed-in-trust ..........cccccoeeeerenen. 9,934 —
Securities:
Domestic bonds ........ccccceeeecvieeeciiiees 7,357,373 5,175,144
Domestic StockS .......cccvveeeiiiieiiiiiens 3,378,989 1,919,497
Foreign securities:
Foreign bonds .........cccceviiiieennnnne. 1,914,489 974,392
Foreign stocks ........cccoeiieiicenennne. 958,758 408,658
Others ....coooiiiiieieeee e 121,495 27,906
Loans:
Policy 10ans ......cccceeiiiiiiiiieee 443,196 338,557
Financial loans 7,522,286 4,590,446
Real estate ........ccceeveieeeiiieeccie e, 1,342,865 982,007
Deferred tax assets .......ccccceeevveeeciiieeanns 108,427 247,964
Others oo 381,202 365,999
Reserves for possible loan losses ......... (15,934) (22,924)
TOTAL ¥24,575,223 ¥15,602,019
(Assets denominated
in foreign currencies).........cccoceeveeeieeene ¥ 2,267,015 ¥ 1,220,566

2-2. Average Balances of Assets
(Millions of Yen)

FY2003 FY2002
. ¥ 589,721 ¥ 415,883

Cash, deposits and call loans.....

Repurchase account .........cccceevveeiieninnne 4,505 493
Monetary claims bought ...........cccceevenee. 86,294 41,405
Money-placed-in-trust ..........cccocoeeeerenen. 9,207 14,962
Domestic bonds ........ccccceviiieiiiiiiiinee 5,708,618 4,856,582
Domestic StOCKS ....ceovvrviriiiieiiiieice 2,039,707 2,270,804
Foreign securities:
Foreign bonds .......ccccovvieiiiiceninne. 1,269,520 927,491
Foreign Stocks ........ccccvvveeviiiiicienn, 476,723 410,787
LO@NS .o 5,653,248 5,018,827
(Financial 10ans) .......cccccoceevervecvennnnne 5,297,134 4,674,634
Real estate .......c.ccoceviviiniiiciiieece 1,078,355 1,013,929
TOTAL i ¥17,522,097 ¥15,502,690

¥ 2,413,379 ¥ 2,067,093

2-3. Investment Income and Gain
(Millions of Yen)

FY2003 FY2002

Interest and dividends .........cccccceeeeiiiieeiiieeene ¥406,448 ¥355,880
Money-placed-in-trust income ..........c.ccceeuene — 920
Gains on trading securities .........c.ccoceeerieennens 445 —
Gains on securities sold .........cccceveeeiiieeenen. 17,728 83,244
Gains on foreign exchange ..........cccccceevrevenne 86 —
OFhErS .o 318 459

TOTAL <ot ¥425,026  ¥440,504

2-4. Investment Expenses and Losses
(Millions of Yen)

FY2003 FY2002

Interest paid ......cocveeieiiiiieieen ¥ 1,683 ¥ 515
Losses on money-placed-in-trust 55 —
Losses on securities sold .........ccccceeveeeiiiieens 40,159 73,336
Losses on securities appraised ...........ccooeeene 7,425 124,417
Losses on securities redeemed .............ccceeee 78 0
Expenses for derivative
financial instruments..........ccccceeeeiieeccieeecns 5,417 14,566
Losses on foreign exchange ..........ccccccoveeeneae — 207
Write-off of loans 34 418
Depreciation of real estate for rent 10,459 9,844
Others ... 11,960 8,236
TOTAL oottt ¥77,273  ¥231,542
2-5. Net Investment Returns
(%)
FY2003 FY2002
Cash, deposits and call Ioans .........ccccccceeveenieennen. 0.00 0.01
Repurchase account.........cccvecerverenieiicneeeneeene 0.01 0.01
Monetary claims bought ..........ccceovriiiiniiiinieee 3.28 6.18
Money-placed-in-trust ..........ccccocveveriieriniecieneeene (0.60) 6.15

1.54 2.23
1.26 (4.97)

Domestic bonds
Domestic stocks
Foreign securities:

Foreign bonds ........ccccoieiiiiiicinee e . 4.86
Foreign StOCKS .......eevveriiiiiieicsieee e . 3.77
Loans .....cccocveevvrinnne e 2. 2.74
(Financial loans) 2.57
Real eState ......c.ceeceiiiiiiceee e . 1.50
TOTAL e . 1.35

(Overseas investments) . 4.16




2-6. Breakdown of Securities Investment

2-7. Breakdown of Loans

(Millions of Yen) (Millions of Yen)
FY2003 FY2002 FY2003 FY2002
Domestic bonds: Policy 10ans ......ccooiiiiiiie ¥ 443,196 ¥ 338,557
Government bonds .........ccccecveeeiienens ¥ 5,052,586  ¥3,620,830 Financial loans:
Municipal bonds ........ccccooiiiiiiiien. 305,373 251,849 (Overseas 10ans) .......cccoceeeveeeieeneceninne 754,891 608,511
Corporate bonds ........ccccoveieiiiiiinennns 1,999,413 1,302,464 Corporate 10ans ........ccceveeeieeiieeieennn. 6,070,464 3,596,751
(Public corporation bonds) ................. 776,067 704,912 (to domestic corporations) ................... 5,796,611 3,382,783
Domestic StOCKS .....cccveveviiiieeiiieccieees 3,378,989 1,919,497 Loans to governments and
Foreign securities: supranationals ..........cccocevvreeneneennenne. 364,379 282,541
Foreign bonds ........cccooveieiiiiciinen, 1,914,489 974,392 Loans to public
Foreign stocks ........cccevviiieiiieniccn, 958,758 408,658 0Organizations .......ccccceeveeeeieenieiieeseeee 439,571 312,139
Others ..o 121,495 27,906 Housing 10ans ........cccocceeiieiciiiciicce 330,420 231,119
TOTAL i ¥13,731,106  ¥8,505,598 Consumer 10ans ........cccceeveeeieeieeecieeeen 311,754 148,679
Others ....oooieee e 5,694 19,215
TOTAL o ¥7,965,483 ¥4,929,004
*Securities and Others with Market Value
(Millions of Yen)
FY2003
Book Market Equivalent of net Equivalent of gross Equivalent of gross
value value unrealized gains unrealized gains unrealized losses
Domestic bonds ........c.coiviiiiiiiii ¥ 7,332,586 ¥ 7,478,030 ¥ 145,444 ¥ 188,878 ¥ 43,434
DOmMEStIC STOCKS ...oveiiiieeiiieceie e 2,315,635 3,143,900 828,265 867,032 38,767
Foreign securities:
Foreign bonds ... 1,870,606 1,915,075 44,469 78,705 34,236
Foreign StoCKS .......cocvviiiiiiiiie 660,534 722,313 61,778 124,122 62,344
Other SECUNLIES ....ccvveeeeiieeeeieeeceee e 85,103 94,293 9,189 12,196 3,006
ONEIS™ e 65,208 65,241 32 238 205
TOTAL et ¥12,329,674 ¥13,418,854 ¥1,089,179 ¥1,271,172 ¥181,993
* The above table shows information regarding securities and other instruments with market price. Trading securities are not included.
** Others include those instruments treated as securities regulated by the Securities and Exchange Law, such as monetary claims bought.
(Millions of Yen)
FY2002
Book Market Equivalent of net Equivalent of gross Equivalent of gross
value value unrealized gains unrealized gains unrealized losses
Domestic bONAS ......eeeiiiiiieiiie s ¥5,122,682 ¥5,431,708 ¥309,025 ¥309,369 ¥ 344
DomestiC STOCKS ...oueeiieiiiieiee e 1,703,076 1,706,787 3,710 184,124 180,413
Foreign securities:
Foreign bonds ... 879,783 978,694 98,910 99,548 637
Foreign stocKs ..o 178,591 233,570 54,978 60,192 5,213
Other SECUNLIES ....veeeeeiieeeee e 13,161 13,221 59 653 594
Others™ e 13,180 13,516 336 341 5
TOTAL e ¥7,910,476 ¥8,377,498 ¥467,021 ¥654,229 ¥187,208

The above table shows information regarding securities and other instruments with market price. Trading securities are not included.

** Others include those instruments treated as securities regulated by the Securities and Exchange Law, such as monetary claims bought.



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

(Millions of Yen)

FY2003 FY2002
Foreign securities Overseas Foreign securities Overseas
Total Bonds Stocks loans Total Bonds Stocks loans
North America ........cccceiieiininnne. ¥1,145,874 ¥1,062,604 ¥ 83,270 ¥ 155,088 ¥ 718,102 ¥635,180 ¥ 82,921 ¥140,077
EUrope ....ooiiiiiiiiieee 837,507 532,741 304,765 300,659 410,024 269,789 140,235 223,340
OCeaNIA ..occvveeeeiiee et 22,328 22,328 — 59,050 7,000 7,000 — 66,820
ASIQ oo 17,244 8,915 8,329 64,958 9,782 3,000 6,782 48,313
Latin America .......cccccoveeveeveeeneenne. 828,986 266,593 562,392 12,845 223,829 45,110 178,718 4,568
Middle East .....ccceeeeeeviiiiiieeeees — — — — — — — —
AFFCa oo, 1,042 1,042 — 5,102 — — — 5,495
Supranationals ........cc.ccoeeeeiiieeienne 20,262 20,262 — 157,187 14,311 14,311 — 119,897
TOTAL oo ¥2,873,247 ¥1,914,489  ¥958,758 ¥754,891 ¥1,383,050 ¥974,392 ¥408,658 ¥608,511
3. Non-performing Loans
(Millions of Yen)
FY2003 FY2002
Loans to bankrupt borrowers .. . ¥ 1,158 ¥ 1,827
L 1Yl V13 (o T= L OO RRERRRRRRRRNY 10,847 9,865
Loans past due three MONthS OF MOTE .......cocuiiiiiiie ettt et 23 —
RS (g0 T3 (U = To [ (o = g O SUPPSPRRRTRPPNY 35,180 10,159
LI 7 Y TR ¥47,210 ¥21,853
Non-performing 10aNS/A0TAl IOBNS .......c.eiiuiiiiiiei ettt ettt s e e eaeesn e e nneas 0.59% 0.44%
4. Outline of Reserves
4-1. Liability Reserves
(Millions of Yen)
FY2003 FY2002
Liability reserves:
INAIVIAUAL TIf& INSUFANCE ....veiee it e e e et e e e e e et e e e e e e e e sasaaeeeeaeeeaansanaaeeeeensnnnnen ¥ 9,369,334 ¥ 6,452,924
Individual annuities ....... 4,444,313 2,847,447
Group life insurance .. 162,135 15,721
[T T0 ol oT=Ta 1S3 o] o PSPPSR PP 7,413,737 4,547,557
(O] T=T ¢ 271,692 227,590
RESEIVES fOr CONLINGENCIES ...ttt et e e ae et e e bt e e e e bt e e e nee e e e nbeeeanneeeeanneeesnneaens 439,958 242,981
I I 2 SO ¥22,101,172 ¥14,334,222
4-2. Other Reserves
(Millions of Yen)
FY2003 FY2002
Reserves for possible loan losses:
General reserves for POSSIDIE 08N IOSSES ......cuuiiiiiiiiieie ettt ettt e b e sbe e et e e sbeebeeeaeeebeeeneeeseaans ¥ 10,013 ¥17,533
Specific reserves for possible loan losses ... 5,921 5,390
Specific reserves for country risk .. 0 0
ReServes for retir@mMENt DENETIS .......coioieeiiie et e et e e e e e et e e e e e e et e e e e e e e e asbaeeeeeeeennssnneeeeeans 78,518 62,639
Reserves for [0SSES 0N SAIES Of CIAIMS ....iiiiiiii e e e s e e st e e e st e e sseeeeeseeeesnseeeanneeeeanseeeennneeenn 25 27
Reserves for contingent ADIIHIES ..........ooiuiiiiii et 59,316 32,429
Reserves for asset Value fIUCTUALIONS .........ooiii i e et e e e e e e e e e e e e e s s beeeaeeeeensaneeeaaeaas 162,858 72,265




Consolidated Financial Statements

Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

Consolidated Balance Sheet

As of March 31, 2004 and 2003

Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ASSETS
(2= 1] =g 1o [ (=T oo PSP ¥ 342,240 ¥ 272,493 $ 3,238.1
(7= 1118 [T o L= PO 700,000 350,000 6,623.1
Monetary claims bought .. 102,527 42 541 970.0
MONEY-PIaCEd-IN-trUST ........cociiiiii e 9,934 — 93.9
L= 10 41 (1T PSPPI 14,391,767 9,085,198 136,169.6
Loans 7,960,959 4,926,017 75,323.6
Real estate and MOVADIES .........cuuiiiiiiiiecc e e e e a e e e 1,406,097 1,032,787 13,303.9
AQGENCY ACCOUNT FECEIVADIE .....eiiiiiiiiiii ittt 1,379 1,034 13.0
Reinsurance account receivable .. 3,369 2,733 31.8
ORI ASSEES . .uviiiieeii ettt ettt e et e e et e e e e eaee e e e ae e e eaatee e eseeeeenneeeeatreaeaanneeeanns 385,054 371,057 3,643.2
DEfEITEA tAX ASSELS ...eeiiiiiiiieiiie ettt e e ettt e e e e e e e e e e e e e e e e e e eaaarareeeeeeennrnreeens 107,337 252,676 1,015.5
Customers’ liabilities for acceptances and guarantees . 123 513 1.1
Reserves for possible 108N I0SSES .........cccueiviiiiiiiiiiie e (15,404) (21,678) (145.7)
TOTAL ASSETS ittt e st e et e e e s e e aeesaseeseeenseenseeaneeenns ¥25,395,388 ¥16,315,376 $240,281.8
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaimS .........cociiiiiiiiii e ¥ 185,217 ¥ 101,441 $ 1,7524
Li@DIilIty FESEIVES ...ttt ettt e et ettt e et eeneeerea e 22,168,908 14,395,700 209,754.0
Reserves for policyholder dividends ... 494,878 356,298 4,682.3
AgeNCy aCCOUNT PAYADIE .......ueiiiiiiiiiiii e 6 14 0.0
Reinsurance account Payable .............cooiiiiiiiiiiiiii e 3,155 3,050 29.8
Corporate bonds 9,723 — 92.0
Other IADIIHIES ......eeeeii et 896,352 775,859 8,480.9
Reserves for retirement DENEFIS .........cooiiiiiiiiii e 79,128 63,105 748.6
Reserves for losses on sales of claims .. 25 27 0.2
Reserves for contingent liabilities ............oociiiiiiiiiii e 59,316 32,429 561.2
Reserves for asset value fluCtuations ...........ccoi i 163,284 72,846 1,544.9
Deferred tax liabilities 1,440 2,227 13.6
Deferred tax liabilities on revaluation of 1and ...........ccccceeeiiiiiiiiiee e 43,062 37,270 407.4
Acceptances and QUATANTEES ............cccoiiiiiiiiiiiii i 123 513 1.1
TOTAL LIABILITIES ........... 24,104,623 15,840,785 228,069.0
MINORITY INTERESTS 6,310 3,684 59.7
(Surplus)
FOUNAAtION TUNAS ... e et e e et e e e eae e e e e be e e e enreeeanreeaan 190,000 100,000 1,797.7
Reserves with amortization of foundation funds . 160,000 120,000 1,513.8
Revaluation SUIPIUS FESEIVES .........cccuiiiiiiiiiiii ettt 452 289 4.2
CONSOlAALEA SUIPIUS ...ttt ettt et e e sae e eate e b e enbeesneeenees 259,928 61,775 2,459.3
Revaluation reserves for land 76,059 65,828 719.6
Net unrealized gains on INVESIMENTS ........ociiiiiiiiiiiiie e 613,539 130,819 5,805.0
Currency translation adjustMent ...........ccoooiiiiiiiiii e (15,526) (7,805) (146.9)
TOTAL SURPLUS ...ttt sttt et 1,284,454 470,906 12,153.0
TOTAL LIABILITIES, MINORITY INTERESTS AND SURPLUS ......ccccooiiiiiiiieeiieeiees ¥25,395,388 ¥16,315,376 $240,281.8

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Consolidated Statement of Opera’rions and Surp|U$ For the years ended March 31, 2004 and 2003

Millions of Yen

Millions of
U.S. Dollars*

FY2003 FY2002 FY2003
ORDINARY INCOME
Premium income and reinSUrancCe refUNAS .......ccccocciiieiiiiiiiiiiee e e e e e e e e e ee e ¥3,343,514 ¥2,215,130 $31,635.1
Investment income and gain:
INterest and IVIAENAS .....oouiiiiiii et et e e e e e e ne e e e snneaeanneaeane 548,826 360,282 5,192.7
Money-placed-in-trust INCOME ........coiiiiiiii e 4,494 920 42.5
GaiNS ON SECUMLIES SOIU .....eeiiiiiiieiiee ettt e et e e e e e e e e e e e s e e e e e e ennanneeeeeeaas 55,645 83,712 526.4
Gains 0N SECUNtIES rEAEEMEM .........eiiiiieiiieie e e e e et e e e e ae e e e e 223 — 2.1
Other investment income .........ccccooeeeevvvveeeeeeecnnnns 3,215 24,456 30.4
Gains on separate account assets investment 110,705 — 1,047.4
Other OrdiNary INCOME .....ciiiuiiii ettt ettt e et e e s bt e e ssb e e e s ateeeasateeeanneeeaanteeeanneeeeanees 910,658 511,408 8,616.3
TOTAL ORDINARY INCOME 4,977,282 3,195,910 47,093.2
ORDINARY EXPENSES
Insurance benefits paid and others:
[ =104 T3 o= 1o SR SRRSRS 1,078,708 760,244 10,206.3
Annuities paid .. 278,571 156,007 2,635.7
Benefits on policies paid .. 692,910 459,594 6,556.0
Surrender DENEFItS PAIA ....ccciviieeiiiee e e e e e e e e e e ne e e e nnreeean 1,140,474 603,747 10,790.7
Other refunds paid @nd EXPENSES .......ccuiruiiiiiiiiiiiitiei ettt 400,304 196,220 3,787.5
Transfers to policy reserves:
Reserves for outstanding Claims ............coooiiiiiiiii e 7,848 — 74.2
Interest oN AiVIAENA FESEIVES .......ooiiieieeee et e e e et e e e e e e e e e e e e nnnes 393 554 3.7
Investment expenses and losses:
10 C=T =1 0 o= (o SRS 5,198 1,859 49.1
Losses on trading securities ... . 9,463 — 89.5
L0SSES 0N SECUNLIES SOIA ..o 85,660 73,379 810.4
LOSSES 0N SECUNtIES APPIAISEA .....ooiuiiiiiiiiiieitie ettt ettt 16,564 124,817 156.7
Losses on securities redeemed ..........cccooeeeeennen. 228 0 2.1
Expenses for derivative financial instruments 46,218 14,566 437.3
Losses on foreign exchange ..........ccccoceeeieienne 317 278 3.0
WItE-Off OF [OANS ... e e e e e e e e e e e st e e e e e s nananees 34 418 0.3
Depreciation on real estate for reNt ............oooioiiiiiii e 13,892 11,843 1314
Other investment eXpenses ..........cccceevcveveeiienene 19,332 11,175 182.9
Losses on separate account assets investment... — 92,831 —
Operating EXPENSES .....cccveeiueeriieiieiieeniee e siee s . 472,281 280,935 4,468.5
Other OrdiNary EXPENSES .......couuiiiiiiti ettt ettt ettt e st e e e nneeneeeeas 351,091 260,681 3,321.9
TOTAL ORDINARY EXPENSES ......ooic ittt 4,619,494 3,049,157 43,707.9
(O] (BTN VAN o A = = (0] o I 1 S 357,788 146,753 3,385.2
Special profits:
Gains on disposals of real estate and MOVAbIES .........cccceeviiieiiiiie e 19,634 1,670 185.7
Reversal of reserves for losses on sales of ClaiMS ........oociiiiiiiiiiiii e 2 — 0.0
Reversal of reserves for possible 10an 10SSES ........cooceiiiiiiiiiiiiieeie e 10,222 9,277 96.7
Other SPECIAl PrOfItS ....iiiiiiieeiiee et e e e e et e e et e e e aeeeeenaeeeenaeeeananeeanneen 26,823 — 253.7
Special losses:
Losses on disposals of real estate and movables ... 38,410 14,160 363.4
Transfer to reserves for losses on sales of ClaiMS ........cocviiiiiiiiiciee e — 0 —
Transfer to reserves for contingent liabilities ... 28,465 10,133 269.3
Transfer to reserves for asset value fluctuations .... 63,851 2,518 604.1
Losses on compressed entry of real estate ............ 279 342 2.6
Donations for promotion of welfare ............cccccoeciiiivnicnnn. 406 397 3.8
Amortization of transition amount for retirement benefits ..........ccccoveeeiiie 13,769 18,753 130.2
Other SPECIAI IOSSES ...vvieieeieieiiee ettt e et et e e e et e e s e e e eeeseeeessseeeasseeeeasseeesnnaeeeaneneeaneen 9,338 58,104 88.3
NET SURPLUS BEFORE TAXES ...ttt ettt et beeenee e 259,948 58,290 2,459.5
Provision for corporate iNCOME TAXES ........uveeiiiieeiiiieeiieeeeiie et et e e e et e e e eessneeeeeneeeennnees 12,525 50,804 118.5
Corporate income tax equivalent adjustment ............cocoiiiiiiiiiii e 29,281 (44,332) 277.0
MINOKILY INEEIESTS ...t e e ae e e e e e e snr e e e snreeeannnes (1,452) 239 (13.7)
NET SURPLUS FOR THE PERIOD ...ttt e e e e e ¥ 219,594 ¥ 51,579 $ 2,077.7

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.



Consolidated Statement of Surp|U$ For the years ended March 31, 2004 and 2003

Millions of

Millions of Yen U.S. Dollars*
FY2003 FY2002 FY2003
Consolidated surplus at the beginning of the period ..o ¥ 61,775 ¥58,759 $ 584.5
Increase in consolidated surplus:
Net surplus fOr the PEIOA ........coiiiiii et 219,594 51,579 2,077.7
Increase in surplus due t0 the MErger ... 108,764 — 1,029.0
Change of scope of CONSOlIAALION ..o 193 — 1.8
Reversal of revaluation reserves of 1and ..........c.cocoooeiiiiiiiniei e — 308 —
Decrease in consolidated surplus:
Transfer to reserves for policyholder diviIdENdS ..........cccuiiiiiiiiiiiiiee e 120,441 28,520 1,139.5
Transfer to reserves with amortization of foundation funds ..............ccocoiiiiii — 20,000 —
Interest on fouNdatioN FUNAS ........oiiiiieiieiee e e e e e e e e e e s aeeeeeeenes 2,392 326 22.6
Bonuses for directors and aUAItOrS .............oouiiiiiiiiiii s — 24 —
Change of scope Of CONSONAALION .......ccuuiiiiiiii i 0 — 0.0
Change of scope of consolidation and equity method iNVestees .............cecvviiiiniiienciieceece 5,210 — 49.3
Reversal of revaluation reServes of land.........cc.vvveiiiiiiciieeee e e 2,353 — 22.2
CONSOLIDATED SURPLUS AT THE END OF THE PERIOD ......ccciiiiiiiiiieiceeeeeeie e ¥259,928 ¥61,775 $2,459.3

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥105.69 to US$1.00 prevailing on March 31, 2004.

Note: Consolidated companies include Meiji General Insurance Co., Ltd., The Yasuda General Insurance Co., Ltd., Yasuda Direct General
Insurance Co., Ltd., MEIJI Dresdner Asset Management Co., Ltd., Yasuda Asset Management Co., Ltd., Meiji Yasuda System Technology
Co., Ltd., Wellness Care Network Co., Ltd., Pacific Guardian Life Insurance Co., Ltd., Meiji Yasuda Realty USA, Inc., Meiji Yasuda
Properties UK, Ltd., and Meiji Yasuda Realty UK, Ltd.
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Senior Managing Director

Senior Managing Director
Chief Executive, Group Marketing

Senior Managing Director
Chief Executive, Investment

Managing Director
Chief Executive, Underwriting

Managing Director
Chief Executive, Customer Service

Managing Director
Managing Director

Managing Director
Deputy Chief Executive,
Group Marketing

Managing Director
Chief Executive,
New Market Development

General Manager, Group Market
Planning & Administration Department

General Manager, Real Estate
Investment Department

General Manager, Human Resource
Department

General Manager, Corporate Planning
& Research Department

General Manager, Legal Affairs,
Corporate Planning & Research
Department

General Manager, International
Department

General Manager, Marketing Planning
& Research Department

As of July 2, 2004

EXECUTIVE OFFICERS

Kouichi Hagari

Tsukashi Nitta

Masuo Kuroki

Michio Kondo

Shin’ichi lkemoto

Kunio Momoi

Masatami Sasano

Tatsuo Shionozaki
Katsuzo Konishi

Yutaka Shigemori

Yasuharu Takamatsu

Hajime Inomata

Managing Officer

Chief General Manager,

1st Metropolitan Area Marketing
Headquarters

Managing Officer
Deputy Chief Executive,
Individual Insurance Marketing

Managing Officer
Chief General Manager, Kyushu-
Okinawa Area Marketing Headquarters

Managing Officer
Chief General Manager, Kinki Area
Marketing Headquarters

Managing Officer
Chief General Manager,Tokyo
Marketing Headquarters

Chief General Manager, Hokkaido-
Tohoku Area Marketing Headquarters

Chief General Manager, Chubu-
Hokuriku Area Marketing
Headquarters

General Manager,
Koriyama Regional Office

General Manager, 1st Government
Offices Marketing Department

Chief General Manager,
Osaka Marketing Headquarters

Chief General Manager,
Nagoya Marketing Headquarters

General Manager,
Kyoto Regional Office

BOARD OF AUDITORS

Masatoshi Sato
Yutaka Ando
Satoru Kishi

Yasuhiro Satoh

Hiroshi Yasuda

Senior Corporate Auditor
Senior Corporate Auditor

Senior Corporate Auditor
(Senior Advisor, The Bank of Tokyo-
Mitsubishi, Limited)

Senior Corporate Auditor
(Executive Adviser, Kirin Brewery
Company, Limited)

Senior Corporate Auditor
(Special Advisor, Yasuda Real Estate
Company, Limited)

SENIOR CORPORATE ADVISOR

Terumichi Tsuchida

Kenjiro Hata
Yuji Oshima



Compcmy Organization

. CHAIRMAN .
PRESIDENT

MANAGING
DIRECTORS

As of July 2, 2004

Individual Insurance Marketing Division

Agency Department

Individual Property Insurance Marketing Office

Worksite Market Development Department

FP Education Department

New Market Development Division

New Market Development Department

Group Marketing Division

Group Market Development Department

Group Market Planning & Administration Department

Corporate Service Support Office

Group Insurance & Pension Administration Department

Group Insurance & Pension Administration Center

Investment Division

Investment Planning & Research Department

Corporate Finance & Personal Loan Department

Securities Investment Department

Real Estate Investment Department

Separate Account Investment Department

Credit Analysis & Investment Risk Management Department

Investment Administration Department

Underwriting Division

Underwriting Department

Medical Department

Customer Service Division

Customer Service Planning & Administration Department

Customer Service Office

Customer Communication Center

Policy Administration Center (2)

Policy Service Department

Claims Administration Department

Marketing Planning & Research Department

Product Development Department

Asset Management Department

Pension Consulting Office

International Department

Corporate Communications Department

Human Resource Department

Profit Management & Actuarial Department

Information Systems Department

General Affairs Department

Osaka General Affairs Department

Secretarial Department

Affiliated Companies Department

Corporate Planning & Research Department

Mutual Company Administration Office

Legal Affairs & Compliance Office

Risk Management Department

Auditing Department

Tokyo Marketing Headquarters

Nagoya Marketing Headquarters

Osaka Marketing Headquarters

Chief General Manager, Hokkaido-Tohoku Area Marketing Headquarters

Chief General Manager, 1st Metropolitan Area Marketing Headquarters

Chief General Manager, 2nd Metropolitan Area Marketing Headquarters

Chief General Manager, Kanto-Koshinetsu Area Marketing Headquarters

Chief General Manager, Chubu-Hokuriku Area Marketing Headquarters

Chief General Manager, Kinki Area Marketing Headquarters

Chief General Manager, Chugoku-Shikoku Area Marketing Headquarters

Chief General Manager, Kyushu-Okinawa Area Marketing Headquarters

Regional Offices (100)

Corporate Marketing Department (10)

Government Offices Marketing Department (7)

Association Marketing Department

Financial Institution Market Development Department

Area Group Marketing Department (6)




[Domestic Subsidiaries and Affiliates

As of July 2, 2004

General Insurance Business

Insurance-Related Services

Investment- and Finance-Related Business

Building Maintenance Services

Research, Development, Medical and Wellness Services

Others

*Yasuda Direct General Insurance Co., Ltd., all of whose shares are held by Meiji Yasuda Life Insurance Company and The Yasuda General Insurance Co., Ltd., will be

transferred to NIPPONKOA Insurance Co., Ltd., subject to approval from relevant authorities, based on a basic agreement concluded with NIPPONKOA Insurance Co.,
Ltd. on April 27, 2004.



nternational Directory

HEAD OFFICE

Naoshi Kiyono
Deputy President

Masato Komura
Senior Managing Director
Chief Executive, Investment

Hiromi Okamoto

Managing Director

Chief Executive, Underwriting

in charge of
International Department
(covering operations on Pacific
Guardian Life and Foreign Investment)

Ryusuke Inagaki
Managing Director
Deputy Chief Executive, Group Marketing
in charge of
Corporate Finance and Personal
Loan Department
(including International Finance)

As of July 2, 2004

Masahide Ishikawa
General Manager, Investment Planning & Research
Department

Yoshinori Ozaki
General Manager, Corporate Finance & Personal Loan
Department

Naoshi Sato
General Manager, Securities Investment Department

Tadashi Shiina
General Manager, Separate Account Investment Department

Takashi Kimura
General Manager, Credit Analysis & Investment Risk
Management Department

Kiyoshi Morita
General Manager, Investment Administration Department

Hiroyasu Aizawa
General Manager, Asset Management Department

Hideaki Hattori
Director
General Manager, International Department




THE AMERICAS

Honolulu

Pacific Guardian Life Insurance Co., Ltd.
President & CEO: Yoji Nakamura

1440 Kapiolani Boulevard, Suite 1700,
Honolulu, Hawaii 96814, U.S.A.

Phone: (808) 955-2236 Fax: (808) 942-1290

Los Angeles

Meiji Yasuda America, Inc.

Los Angeles Office

Executive Vice President & General Manager,
Western Region: Nobuyuki Kamohara

865 South Figueroa Street, Suite 2311,

Los Angeles, California 90017, U.S.A.

Phone: (213) 624-9200 Fax: (213) 624-0080

Pacific Guardian Life Insurance Co., Ltd.
Los Angeles Office

Assistant Vice President, Japanese Brokerage,
Southwestern U.S.: Norifumi Ichikawa

865 South Figueroa Street, Suite 2310,

Los Angeles, California 90017, U.S.A.

Phone: (213) 236-0660 Fax: (213) 236-0990

New York

Meiji Yasuda America, Inc.

President: Toshihiko Yamashita

Phone: (212) 332-4900 Fax: (212) 332-4960
Meiji Yasuda Realty USA, Inc.

President: Hikari Takasugi

630 Fifth Avenue, Suite 2650,

New York, NY 10111, U.S.A.

Phone: (212) 332-4900 Fax: (212) 332-4961

Meiji-Alliance Capital Corporation

EUROPE

London

Meiji Yasuda Europe, Ltd.

Managing Director: Ken Oikawa

Meiji Yasuda Properties UK, Ltd.

Managing Director: Tsukasa Namiki

Meiji Yasuda Realty UK, Ltd.

Managing Director: Tsukasa Namiki

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

Phone: (020) 7448-8800 Fax: (020) 7448-8815

Frankfurt

Meiji Yasuda Life Insurance Company
Frankfurt Office

Chief Representative: Masaharu Shiraishi
MesseTurm, Friedrich-Ebert-Anlage 49
60327 Frankfurt a.M., Germany

Phone: (069) 748000 Fax: (069) 748021

ASIA

Hong Kong

Meiji Yasuda Asia, Ltd.

Managing Director: Takumi Yamamoto

Phone: 2526-4131 Fax: 2526-9998

Meiji Yasuda Capital Management Asia, Ltd.

Managing Director: Takayuki Nakazato

Suites 1601-04, 16th Floor, One International Finance Centre,
1 Harbour View Street, Central, Hong Kong SAR, China
Phone: 2524-7021 Fax: 2868-4419

Seoul

Meiji Yasuda Life Insurance Company

Seoul Office

General Manager: Yoshihito Baba

The Korea Shinmun Daily (Korea Press Center) Bldg. 9th Floor,
25 Taepyongno 1-ga, Chung-gu, Seoul 100-745, Korea

Phone: (02) 723-9111 Fax: (02) 723-6489

Beijing

Meiji Yasuda Life Insurance Company

Beijing Office

Chief Representative: Tetsuya Takahashi

Room 6003, 6th Floor, Changfugong Office Building,

26 Jianguomen Wai Avenue, Beijing 100022, China
Phone: (010) 6513-9815 Fax: (010) 6513-9818

Yasuda Enterprise Development America, Inc.
(A wholly-owned subsidiary of Yasuda Enterprise
Development Co., Ltd.)

435 Tasso Street, Suite 205,

Palo Alto, California 94301, U.S.A.

Phone: (650)289-9733 Fax: (650)289-9145
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