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*Please read figures on pages 30 through 40 as follows:

« Figures at the end of the year

Figures at the end of fiscal 2004 and 2003 represent results from Meiji Yasuda 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 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.

Notes to consolidated financial statements on pages 38 through 40.

« 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 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.
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Non-Consolidated Balance Sheet

Meiji Yasuda Life Insurance Company

As of March 31, 20

d 2004

Millions of

Millions of Yen U.S. Dollars*
FY2004 FY2003 FY2004
ASSETS
Cash and deposits:
(72T o TSRS ¥ 1,167 ¥ 1,580 $ 10.8
DIBPOSIES ...t ettt 252,052 295,961 2,347.0
(0= 118 ToT= o =TSP PRSPPI 380,000 700,000 3,538.5
Monetary Claims DOUGNL ..o 94,138 102,527 876.5
MONEY-PIACEA-IN-TTUST ...ttt e 10,023 9,934 93.3
Securities:
Domestic bonds:
GOVEINMENE DONAS ...ttt e b e s e saeeene e 6,600,787 5,217,850 61,465.5
MUNICIPAI DONAS ...ttt et 239,191 313,175 2,227.3
COrPOrate DONAS ...ttt ettt e b et e enee e 1,863,837 2,056,258 17,355.7
DOMESHC STOCKS ...eeeiiieietie et e et e et e e e e et e e e e e e e eeeeeeenaaraeeaeeeeennnnnns 3,851,102 3,632,129 35,860.9
FOr@IGN SECUNTIES ...t ettt 2,994,002 3,080,520 27,879.7
(0 g T ST ot ) (= S RUPRRROTRR 115,508 133,764 1,075.5
Loans:
POICY I0ANS ... ettt ae e 431,750 443,196 4,020.3
Financial loans... 6,729,372 7,522,286 62,662.9
Real estate and movables:
(=0 To [ SRPRTSPR 784,166 812,920 7,302.0
L= TUT1 Lo 1T TSR RTSPPP 502,645 474,742 4,680.5
MOVADIE PIrOPEITIES ...ttt ettt et be e e enes 8,282 10,084 771
Buildings and repairing SUSPENSE @CCOUNT .........coiuiiiuiieiiiiiie et 8,664 55,203 80.6
Agency account reCeivabIe ... 338 333 3.1
Reinsurance account reCEIVADIE ..........cccuuviiiiie e 2,717 3,174 25.3
Other assets:
ACCOUNES TECEIVADIE .....eeeeeiiieeee et e et e e e e e et e e e e e e bar e e e e e e s eananneeeas 97,162 123,008 904.7
Prepaid expenses .... 6,091 5,341 56.7
Accrued investment income .................. 83,407 93,149 776.6
Security deposits and rental dePOSItS .........ccceeriiiiiiiiiee e 7,387 11,238 68.7
Deposits on finanCial fULUIES ..........cciiiiiiiee s 214 39 1.9
Margins on financial fUtUFES .........coccuiiiiiiiiee e 19 — 0.1
Derivative financial iNSIrUMENTS ........ooiuiiiiiiiee e 481 7,690 4.4
Deferred losses on hedging iNStrUMENtS ...........cooviiiiieiiiiee e — 11 —
SUSPENSE PAYMENT ... e e s 7,608 9,232 70.8
MiISCEIIANEOUS @SSELS .. ..eiiiiuiiieiiiiie ittt ettt e e e e s b e e e e nee e e enneaeenneas 112,904 121,900 1,051.3
Deferred 1aX @SSEIS ...ociiiii it e e et e e e eraeaaaans 17,763 108,427 165.4
Customers’ liabilities for acceptances and guarantees ...........ccoccovveeeriieeicneeicseece e — 123 —
Reserves for possible [0an [0SSES .........iiiiiiiiiiieiii e (9,408) (15,934) (87.6)
TOTAL ASSETS ¥25,193,379  ¥25,329,873 $234,597.0

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.
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Millions of Yen

Millions of

U.S. Dollars*

FY2004 FY2003 FY2004
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaimMmS .........c.oooiiiiiiiiiee e ¥ 184,393 ¥ 174,893 $ 1,717.0
Liability FESEIVES ...ttt et 21,877,961 22,101,172 203,724.3
Reserves for policyholder dividends ...........coieiiiiiiiiiiieicee e 459,677 494,878 4,280.4
AgeNCy aCCOUN PAYADIE .......oiiiiiiiiii e 0 0 0.0
Reinsurance account PAyable ...........oooiiiiiiiiiiiieee e 2,637 2,711 245
(@014 To] =1 t= Tl o o] aTe OSSO RP PRSI —_ 9,723 —_
Other liabilities:
Deposits received on bonds [ENAING .......c.cooiiiiiiiiiiiiee e 400,610 598,127 3,730.4
LOANS PAYADIE ... s 100,000 100,038 931.1
Corporate income tax payable and others ... 62,834 333 585.1
ACCOUNE PAYADIE ...ttt 50,784 66,616 472.8
UNP@IA EXPENSES ...ttt s e e e 26,878 27,761 250.2
Unearned inveStMENt INCOME .........ioiiiiiiiiiiee e e e e e e e e annees 11,105 14,122 103.4
Employees’ and agents’ savings depoSitS ........ccccciriieiiiiiiiiieiiieeeeee e 17,007 14,973 158.3
Deposits received for QUATANTEE ..........coiiriiiiiiiiiieie e 46,257 43,216 430.7
Margins on finanCial fULUIES ........ccviiiiiiiece e — 18 —
Derivative financial INSIIUMENES ........ooioiiiiiiee e e e anees 5,274 32 49.1
Deferred gains on hedging iNSIrUMEeNtS ..........cccoiiiiiiie e 5 — 0.0
SUSPENSE FECERIPES ..neiiitieiieeit ettt ettt ettt ettt et neesene e 12,204 10,141 113.6
Reserves for retirement DENEFItS ........coouveiiiii i 62,488 78,518 581.8
Reserves for losses on sales of ClaIMS ........ccoiiiiiiiiiiie e — 25 —
Reserves for contingent liabilities ..........ccoiriiiiiiiiiiceee e 70,002 59,316 651.8
Reserves for asset value flUCIUALIONS .........ooiiieiiiiiiie e 194,569 162,858 1,811.8
Deferred tax liabilities on revaluation of 1and ..........cccccooviiiiiiieiieee e 49,516 43,062 461.0
Acceptances and QUATANTEES .......c.cocviiiiiiiiieiie ittt — 123 —
TOTAL LIABILITIES ...ttt nne s ¥23,634,208  ¥24,002,667 $220,078.3
(Surplus)
FOUNAAION TUNAS ..ottt e et e e et e e snee e e e nneeeeennee 150,000 190,000 1,396.7
Reserves with amortization of foundation funds ...........ccccoiiiieiiiiiiiee e 200,000 160,000 1,862.3
Revaluation SUIPIUS rESEIVES ........ccuiiiiiiiiiii e 452 452 4.2
Surplus retained:
RESEIVES fOF [OSSES ...uvveeiieeiieecteee ettt ettt e e e et e e e e e e ae e e e e e e s easaneeeeeseennsnnees 5,057 4,623 47.0
Voluntary reserves:
Reserves for fund amortization ............cooviiieeiie i 63,000 67,000 586.6
Fund for asset value fluCtuations ...........cc.eeiiiiiiiiiiiiie e 15,264 2,624 142.1
Fund for retirement @llOWaNCES ...........oeeiviieeiiie e 1,796 1,498 16.7
Fund for promotion of Welfare ...........cceeiiiiiiiiieee e 443 665 4.1
Reserves for compressed entry of real estate ........cccccoviiiiiiiiiiiiiie e 10,929 11,484 101.7
Reserves for separate account for compressed entry of real estate ............cccoceveeeee. 4,159 1,276 38.7
SPECIAI FTESEIVES ...ttt ettt ettt st ettt e e 2,000 2,000 18.6
RESEIVES fOr OtNEI USES ...ttt 85 85 0.7
Unappropriated surplus for the period ..o 185,056 196,764 1,723.2
[Net surplus for the PEFOA] ........coiiiiiieiieee e e 182,763 198,005 1,701.8
Revaluation reserves Of IaNd ..........cooiiiiiieiiee et 66,987 76,059 623.7
Net unrealized gains on INVESIMENTS .......ociiiiiiiiiiiii e 853,937 612,671 7,951.7
TOTAL SURPLUS ..ttt ettt 1,559,170 1,327,206 14,518.7
TOTAL LIABILITIES AND SURPLUS .....oiiiiiieeee e ¥25,193,379  ¥25,329,873 $234,597.0

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.
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Non-Consolidated Statement of Operations and Surplus

Meiji Yasuda Life Insurance Company

For the years

ended Marc

n31,

o
U

nd 2004

Millions of Yen

Millions of
U.S. Dollars*

FY2004 FY2003 FY2004
ORDINARY INCOME
Premium income and reinsurance refunds:
Premium iNCOME ...ttt et e et e e et e e enbe e e enaeeeenneeeeanneeeanes ¥3,041,437  ¥3,293,565 $28,321.4
REfUNAS ON FEINSUFANCE ....eviiiieeeiiiieie ettt a e e et e e e e e e et e e e e e e e nnanneeeas 2,075 3,172 19.3
Investment income and gain:
Interest and dividends:
INtErest 0N AEPOSIES ......coviiiiiiii e 4 9 0.0
Interest and dividends ON SECUNLIES .....couuiiiiiiii e 298,644 279,982 2,780.9
INEIESt ON JOANS ... e e e et e e et e e e eba e e e easeeeennaeeeenneeean 168,139 208,339 1,565.6
(2T a1 7= YN[ a o7 ] 1 o 1= TR RN 41,959 43,418 390.7
Other interest and dIVIAENAS ........coociiiiiiie e a e 8,050 8,938 74.9
Money-placed-in-trust income 266 4,533 2.4
GaiNS ON tradiNg SECUMLIES .....eeiuviiitiiiiie ittt ettt e e e sbeeaneeas 1,648 445 15.3
GaiNS 0N SECUNEIES SOIA ......eveiiieeee ittt e e e e e e e e et e e e e e e sanaeeeeeeennnnes 41,223 52,274 383.8
Gains 0N SECUNtIES rEAEEMEM ........eiiiiiieeie et e e e e e e e e eneeee s 13,607 223 126.7
Gains on foreign EXChANGE .......oiuiiiiiiiie e — 86 —
Other investment inCOMe .......ccceevvveeeiiieecciieene 467 951 4.3
Gains on separate account assets investment 28,038 110,705 261.0
Other ordinary income:
Annuity supplementary contract premiums ..........cccoooiiiiiiiienie e 21,531 22,540 200.4
Benefits left to accumulate at iNtErest ...........cocveeeiiiie e 194,928 306,838 1,815.1
Reversal of liability FESEIVES ......cocuiiiiiiiiie e 223,211 524,766 2,078.5
Reversal of reserves for retirement beNefits ..........ccoeiiiiiiiii i 32,056 42,082 298.5
MiSCEIANEOUS INCOME .. ..eiiiiieeeee ettt e e e e e e e e e e e e e e e e e ensaeeeeaeeeananneeeas 6,262 6,396 58.3
TOTAL ORDINARY INCOME .....ooiiiiiiieie ettt 4,123,550 4,909,271 38,397.9
ORDINARY EXPENSES
Insurance benefits paid and others:
L0 = U0 3 =1L U OP Y SOPRROP 894,306 1,055,388 8,327.6
ANNUILIES PAIA ..ttt ettt ettt eae et e bt es e teen e tesae et e sne e e e nneeneene 285,219 278,260 2,655.9
Benefits on PoliCIES PaAI .....o.eeiiiiie e 613,308 691,319 5,711.0
Surrender beNEfits PAIA .......oo.uiiiiiiii e 694,339 1,138,887 6,465.5
Other refunds PAIA ........ooiieii ettt 505,014 396,592 4,702.6
REINSUIranCe PremMIUMS .....couiiiiiiiiieiie ettt ettt aeeees 2,277 3,705 21.2
Transfers to policy reserves:
Reserves for outstanding ClaimS .........couioiiiiii e 9,500 6,677 88.4
Interest ON diVIAENA FESEIVES .......cccciiieiiieeeee et e et e et e et e e e e e eenaeeeaneeeennneas 372 393 3.4
Investment expenses and losses:
1) (T =1y A o T= Vo [T PSP OPPRRUPRRN 4,747 4,344 44.2
Losses on Money-placed-iN-trUsSt .........c.cccuiiiiiiieiiniees e — 55 —
LOSSES ON tradiNng SECUMLIES ......eiiiiiiieiiieiee ettt e — 9,909 —
LOSSES ON SECUNEIES SOIA ..ottt e et e et e et e e e snneeeesnneeeanes 57,428 85,589 534.7
L0OSSES ON SECUNEIES APPIrAISEA .....eiiiiiiieiiiie ettt ettt ettt e e aae e e e nneaeanes 6,556 16,844 61.0
LOSSES ON SECUNtIES FEAEEMEMA .....iiiiiiiieiii ettt 441 228 4.1
Expenses for derivative financial iINStrUMENTS .........ccooiiiiiiiiiiii e 1,380 46,218 12.8
Losses on foreign eXChange ..........ccoiiiiiiiiii i 1,265 436 11.7
WIHtE-Off OF I0ANS ..ot e e e e e e e e e e e e e aan e eaae e s 131 34 1.2
Depreciation on real estate for FENt ..........coiiiiiiiie e 12,347 12,825 114.9
Other INVESIMENT EXPENSES ....cuviiiiiiiieiie ettt s 15,172 17,114 141.2
OPErating EXPEMNSES ......c.ciiiiiiiiiiiii e e 372,396 451,016 3,467.6
Other ordinary expenses:
Payments of benefits left to accumulate at interest ..o 264,043 282,020 2,458.7
LI VT 23,994 26,251 2234
DEPIECIATION ...ttt 27,860 27,551 259.4
MiISCEIIANEOUS EXPENSES ...coiuiiiieiiiiie ettt ettt ettt e ebe e e e ate e e e be e e aasbe e e ssseeesanneeaanneaeanes 6,479 6,683 60.3
TOTAL ORDINARY EXPENSES ¥3,798,583  ¥4,558,347 $35,371.8
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Millions of Yen

Millions of

U.S. Dollars*

FY2004 FY2003 FY2004
ORDINARY PROFITS ...ttt eh ettt e et e bt se e e ae e e bt e bt e enbeesaeesnteeanne ¥324,966  ¥350,924 $3,026.0
Special profits:
Gains on disposals of real estate and Movables .............cccceiiiiiiiiiiiii e 717 284 6.6
Reversal of reserves for losses on sales of ClaIMS ......c.oooiiiiiiiiiiiie e 25 2 0.2
Reversal of reserves for possible 10an [0SSES ........cociiiiiiiiiiiiiii et 6,695 10,933 62.3
Other sSpecCial Profits ... — 26,777 —
Special losses:
Losses on disposals of real estate and movables ..........cc.ccoiiiiiiiiiiiiii e 32,207 44,603 299.9
IMPAIIMENT IOSSES ...ttt ettt ettt et e be e e b e e nbeenateeaneeeas 20,882 — 194.4
Transfer to reserves for contingent liabilities .......... 12,286 28,465 114.4
Transfer to reserves for asset value fluctuations ... 31,711 63,967 295.2
Losses on compressed entry of real estate ........... 104 279 0.9
Donations for promotion of welfare ............cccocoiiiiiieins 622 406 5.7
Amortization of transition amount for retirement benefits .. .. 13,751 13,751 128.0
Other special I0SSES .......cueiiiiiiiiiiiiiieie e 9,858 9,742 91.8
NET SURPLUS BEFORE TAXES ...ttt ettt s 210,979 227,704 1,964.6
Provision for corporate iNCOME tAXES .......ciiuiiiiiiiieiie ettt 75,096 11,460 699.2
Corporate income tax equivalent adjustmMent ............cccooiiiiiiiiiiiiec e (46,879) 18,238 (436.5)
NET SURPLUS FOR THE PERIOD ..ottt 182,763 198,005 1,701.8
Reversal of revaluation reserves of 1and ...........ccoiiiiiiiiiiiiie e 1,671 (2,353) 15.5
Reversal of fund for retirement allOWaNCES ..........cooiiiiiiiiii e e — 1,395 —
Reversal of fund for promotion of WEfare ...........c.ooiiiiiiiiiii e 622 406 5.7
Transfer to reserves for compressed entry of real estate ..o, — 688 —
UNAPPROPRIATED SURPLUS FOR THE PERIOD .....ccooiiiiiiiiiecie e ¥185,056  ¥196,764 $1,723.2

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.
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Supplementary Financial Information (Non-Consolidated Basis)

Meiji Yasuda Life Insurance Company

1. Outline of Life Insurance and Group Pension Business

1-1. Life Insurance and Group Pensions in Force

1-3. Premium Income

(Millions of Yen) (Millions of Yen)

FY2004 FY2003 FY2004 FY2003
Individual life insurance .................... ¥148,062,638 ¥157,527,222 Individual life insurance ..............c......... ¥1,409,751 ¥1,495,106
Individual annuities ..........cccccceeerenee. 11,325,121 11,439,315 Individual annuities ...........cccccceiieees 354,972 390,843
Group life insurance ..........cccccccceeeee 117,830,694 119,716,423 Group life insurance ..........ccccccoceeeene 375,294 384,178
Group pensions™ . .........cccccceveeeeenene 6,920,182 7,413,737 Group Pensions ...........ccccceceeeeereeucennne. 847,310 966,867
*Group pensions in force are the sum total of liability reserves for group TOTAL" e ¥3,041,437 ¥3,293,565

pensions.

1-2. Life Insurance and Group Pensions New Business

(Millions of Yen)

FY2004 FY2003
Individual life insurance ..................... ¥10,588,802 ¥12,685,050
Individual annuities .........cccccceeeeeennnens 344,316 354,329
Group life insurance ........cccccceeveenen. 6,553,137 8,565,354
Group pensions™ .......ccccceeeeeveeneennn 1,356 2,479

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

1-4. Insurance Benefits Paid

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

(Millions of Yen)

FY2004 FY2003
Individual Individual Group Group
life annuities life pensions Total* Total*
Claims paid:
Death benefits .........ccceeiiiiieiiec e ¥316,527 ¥1,914  ¥193,542 ¥ —  ¥516,459 ¥533,864
Accidental death benefits .........cccoeeiieviiieiiiiii. 4,483 12 529 — 5,070 4,950
Disability beNefits ......cccoeoveririeiiieeeceeeeeee 26,930 33 9,329 — 36,297 30,188
Maturity benefits ........ccoooeririeiiie 279,394 24 8 55,559 336,387 480,474
(O3 1T < SR 88 — 0 — 91 5,911
ANNUILIES PAIA ..o 25,190 97,028 19,531 139,281 285,219 278,260
Benefits on policies paid:
Death benefits ................ 1,010 10,744 3 3,858 15,853 14,937
Hospitalization benefits 46,477 1,612 595 — 50,381 52,003
Operation benefits .........ccccoiiiiiiiiiiiieieeeeeeee 17,282 684 — — 17,967 18,094
Injury benefits ........ccovveiiiiii e 807 11 66 — 885 979
Survivor benefits ......ccoooiiiiiiiieee e 118,975 1,946 — — 124,144 137,116
Lump sum benefits ..o — — 144 373,585 373,730 440,006
Ohers ..o 24,870 112 — 5,286 30,346 28,181
Surrender benefits paid ..o 280,018 89,907 — 293,706 694,339 1,138,887

*Total includes insurance benefits paid to other types of insurance and annuities.
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2. Outline of Investments (General Account)

2-1. Breakdown of Assets

2-3. Investment Income and Gain

(Millions of Yen) (Millions of Yen)
FY2004 FY2003 FY2004 FY2003
Cash, deposits and call loans ............ ¥ 597,296 ¥ 949,610 Interest and dividends .........ccccocceeeeiieennns ¥516,797 ¥540,689
Monetary claims bought .................... 94,138 102,527 Money-placed-in-trust income .................... 266 4,533
Money-placed-in-trust ..........cccccceeuee. 10,023 9,934 Gains on trading securities ..........c.cccocueenee. 1,648 445
Securities: Gains on securities sold .........ccccoevevveeennen. 41,223 52,274
Domestic bonds ........cccccvveeevieenn. 8,495,858 7,357,373 Gains on securities redeemed 13,607 223
Domestic stocks .......cccevveeeiieennn. 3,630,728 3,378,989 Gains on foreign exchange .........cccccceeuee. — 86
Foreign securities: Others ..o 467 951
Foreignbonds ..............cccoccien 1,909,473 1,914,489 TOTAL e ¥574,010  ¥599,203
Foreign stocks .........cccccccenen. 880,118 958,758
Others ..cccooeeecieeeeeeee e 102,905 121,495
Loans: 2-4. Investment Expenses and Losses
PONCY 10ANS ..correeeereeeeeesereeeeeeee 431,750 443,196 (Milions of Yen)
Financial loans .. 6,729,372 7,522,286 FY2004  FY2003
Real €State oo 1,295,475 1,342,865 Interest paid ........ooeieeeeiiiie e ¥ 4747 ¥ 4344
Deferred tax assets ... 17,763 108,427 ~ Losses onmoney-placed-in-trust .................. - 55
OtErS oo 208,437 381,202 Losses on trading securities .........ccccoeceeeennnen. — 9,909
Reserves for possible loan losses .... (9,408) (15,934) Losses on secur?t?es sold e 57,428 85,589
TOTAL oo ¥24,483,033 ¥24,575003  OSSCS ON SECUNNIES QpPraised ... 6,55 16,844
. Losses on securities redeemed ..........cc.coceue. 441 228
(Assets denominated .
in foreign currencies).........cccceveenee. ¥ 2,167,985 ¥ 2,267,015 E)Fpens.es.for derivative
financial instruments..........ccccooovviiiieee e 1,380 46,218
Losses on foreign exchange ... . 1,265 436
2-2. Average Balances of Assets Write-off of 10aNS ....oooviiiiie 131 34
(Millions of Yen) Depreciation of real estate for rent................... 12,347 12,825
FY2004 FY2003 OFhErS .o 15,172 17,114
Cash, deposits and call loans............. ¥ 580,836 ¥ 815,540 TOT AL oo 99,470 ¥193,599
Repurchase account ..........ccoceevienns — 39,000
Monetary claims bought .................... 116,094 139,584
Money-placed-in-trust .............co......... 9,898 273,249 2-5. Net Investment Returns
Domestic bonds 8,041,717 7,280,697 (%)
Domestic stocks 2,503,716 2,643,373 FY2004  FY2003
Foreign securities: Cash, deposits and call loans ..........cccceveeineene 0.01 0.00
FOreign bonds ..........ooooverervvrrveeeee 1,959,727 1,619,213 Repurchase account.........c.ccovveieenienieciiceen, — 0.02
FOreign StOCKS «...vvvvvrrrssssserssreeeee 844,943 958,949 Monetary claims bought ........ccccooiiiiiiiiiienns 2.72 2.41
LOANS oo 7,456,497 8,314,737 Money-placed-in-trust ...........ccoceveviiienieenieenns 2.70 1.15
(Financial loans) 7,019,584 7,864,299 Domestic bonds .......cccvveeeeeiiiiieeee e 1.55 1.40
e 1,338,960 1,368,600 ~ DOMESHCSIOCKS wvovivrivsississivssvssnssnsns 208 (081)
TOTAL oo ¥23,695,046 ¥243930266 @ Orodn securities:
(Overseas investments) ................ ¥ 3,409,169 ¥ 3,740,323 Foreign bonds 2.29
Foreign stocks 4.39
LOANS .ot . 2.55
(Financial 10ans) ......cccceevieiieiniieic e 214 2.41
Real estate .......cccoceviiiiiiiiiicce 1.53 1.46
TOTAL e 2.00 1.66
(Overseas investments) ........cccocveeereeeeneeieenns 3.37 2.92
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2-6. Breakdown of Securities Investment

(Millions of Yen)

2-7. Breakdown of Loans

(Millions of Yen)

FY2004 FY2003 FY2004 FY2003
Domestic bonds: Policy 10ans ... ¥ 431,750 ¥ 443,196
Government bonds .........cccceeeueeen. ¥ 6,460,200 ¥ 5,052,586 Financial loans:
Municipal bonds ........cccccceriiiinens 231,191 305,373 (Overseas 10ans) .....ccccccecveevvercneenene. 454,664 754,891
Corporate bonds ........cccceecveeveennen. 1,804,466 1,999,413 Corporate 10ans ......ccccccecveevvercneenene. 5,556,035 6,070,464
(Public corporation bonds) ............ 718,217 776,067 (to domestic corporations) ............. 5,406,319 5,796,611
Domestic StoCkS .....ceeeeviiiiiiiiieien, 3,630,728 3,378,989 Loans to governments and
Foreign securities: supranationals ............ccccoceeieenne 266,452 364,379
Foreign bonds .........cccceviiiiinnn. 1,909,473 1,914,489 Loans to public
Foreign stocks .........ccccvviiiinnen. 880,118 958,758 organizations ..........cccceeeeveeieiiennns 338,190 439,571
Others ..ooveeeieceeeeeeeeee e 102,905 121,495 Housing 10ans ........cccccoeeiienicineene 311,427 330,420
TOTAL oo ¥15,019,083  ¥13,731,106 COoNSUMEr 10aNS ....ooovvvnvriiiiinnns 251,719 311,754
Others ..o 5,546 5,694
TOTAL e ¥7,161,122 ¥7,965,483
*Securities and Others with Market Value
(Millions of Yen)
FY2004
Book Market Equivalent of net Equivalent of gross Equivalent of gross
value value unrealized gains unrealized gains unrealized losses
Domestic bonds .........cccooiiiiiiiiiii ¥ 8,432,220 ¥ 8,662,902 ¥ 230,681 ¥ 249,515 ¥ 18,833
Domestic stocks 2,212,247 3,322,713 1,110,465 1,135,423 24,958
Foreign securities:
Foreign bonds ... 1,866,205 1,912,314 46,108 82,605 36,496
Foreign stocks . 566,964 681,071 114,106 154,388 40,281
Other Securities ........covrviviriiiiieceeeee e 69,754 76,454 6,700 8,428 1,728
Others™ ... 57,210 57,737 527 631 104
TOTAL oot ¥13,204,602 ¥14,713,193 ¥1,508,590 ¥1,630,993 ¥122,402

* 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)

FY2003

Book Market Equivalent of net Equivalent of gross Equivalent of gross

value value unrealized gains unrealized gains unrealized losses
Domestic bonds ......ccccevveiiiiieiiieeeee s ¥ 7,332,586 ¥ 7,478,030 ¥ 145,444 ¥ 188,878 ¥ 43,434
Domestic STOCKS .....c.cevviiiiiiiieiiceeeee e 2,315,635 3,143,900 828,265 867,032 38,767

Foreign securities:

Foreign bonds ..o 1,870,606 1,915,075 44,469 78,705 34,236
Foreign StoCkS ......cocvviiiiiiiiiiiiceee 660,534 722,313 61,778 124,122 62,344
Other SECUNLIES ...ccccveveiieeeciee e 85,103 94,293 9,189 12,196 3,006
(O] =T £ SR 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.
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2-8. Distribution of Foreign Securities Investment and Overseas Loans

(Millions of Yen)

FY2004 FY2003
Foreign securities Overseas Foreign securities Overseas
Total Bonds Stocks loans Total Bonds Stocks loans
North America .... .. ¥ 951,499 ¥ 886,499 ¥ 65,000 ¥ 97,147 ¥1,145,874 ¥1,062,604 ¥ 83,270 ¥155,088
EUrope ..o 1,023,341 709,538 313,802 162,274 837,507 532,741 304,765 300,659
OCeaNia ....cevvvreeeeereeeeeeeee 25,330 25,330 — 6,800 22,328 22,328 — 59,050
ASIA e 16,314 8,902 7,412 33,996 17,244 8,915 8,329 64,958
Latin America ........ccocevevenenne 729,929 236,026 493,903 11,033 828,986 266,593 562,392 12,845
Middle East .......ccccoeeviinciienenn. — — — — — — — —
AFFCA oo 1,030 1,030 — 4,710 1,042 1,042 — 5,102
Supranationals ..........c.cceeeeeen. 42,146 42,146 — 138,703 20,262 20,262 — 157,187
TOTAL oo ¥2,789,591 ¥1,909,473 ¥880,118 ¥454,664 ¥2,873,247 ¥1,914,489 ¥958,758  ¥754,891
3. Non-performing Loans
(Millions of Yen)
FY2004 FY2003
Loans to bankrupt borrowers ¥ 1,158
(= e (UL (o Ly OSSO PRSPPSOt 10,847
Loans past due three MONthS OF MOTE .........iiiiiiiiie ettt e b et e e — 23
[RIST] (VLo (U g=Te H o =T q TR 32,304 35,180
TOTAL ottt ettt ettt et h R bRt E ettt ettt an e bt e b been et ¥41,428 ¥47,210
Non-performing 10aNS/A0tal IOBNS ..........iiiiiiiiii ettt 0.58% 0.59%
4. Outline of Reserves
4-1. Liability Reserves
(Millions of Yen)
FY2004 FY2003
Liability reserves:
INAiVIAUAI [If& INSUFANCE ...ttt ettt ettt e et e eae e et e e eae e e beesneeeeaeeenneeneean ¥9,221,609 ¥ 9,369,334
INAIVIAUAT @NNUITIES ...ttt et e et bt e e ettt e e eas e e e e bb e e e e bn e e e enbeeeaanbeeeannes 4,730,361 4,444,313
GIrOUP lIf8 INSUFANCE ... ettt ettt ettt e et e bt e e et e e bt e eab e e bt e esbeebeeembeeaseeenbeeaneeannas 166,520 162,135
[T o TN oI oT=TaT=] o oI USSPV UT PRSP URRPRPRO 6,920,182 7,413,737
[0 (01T £ U P U RR TSP PR ORRPRPRO 269,092 271,692
RESEIVES fOr CONtINGENCIES ... .ottt ettt et b e sae e sbe e neeens 570,195 439,958
LI L PSP ¥21,877,961 ¥22,101,172
4-2. Other Reserves
(Millions of Yen)
FY2004 FY2003
Reserves for possible loan losses:
General reserves for POSSIDIE 10AN IOSSES ......ccuiiiiiiiiiiii it ¥ 4,307 ¥ 10,013
Specific reserves for POSSIDIE 108N IOSSES .....ccuiiuiiiiiiiiii it 5,101 5,921
Specific reserves for country risk 0
Reserves for retirement DENETIES ... ittt et e e aee e 78,518
Reserves for 10sses 0n sales Of ClAIMS ... e — 25
Reserves for contingent IabilItIES ............ooiiiiii e 70,002 59,316
Reserves for asset value fIUCTUALIONS ..ottt ean e e 194,569 162,858
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Consolidated Balance Sheet

Meii Yasuda Life Insurance Company and Consolidated Subsidiaries

Varch 31, 20

nd 2004

Millions of Yen

Millions of
U.S. Dollars*

FY2004 FY2003 FY2004
ASSETS
(0= Ty T=TaTe [ [=Y o To < | £ USSP PRSPPI ¥ 289,739 ¥ 342,240 $ 2,698.0
(0= 118 ToT=T o F= OSSOSO PP PTRR PSPPI 380,000 700,000 3,538.5
Monetary Claims BOUGNT .........c.ooiiiiiii 94,138 102,527 876.5
MONEY-PlACEA-IN-TIUST .. ..oiiiiiiii e e 10,023 9,934 93.3
SEBCOUIMEIES .ttt ettt ettt et e b e et e e bt e eab e e bt e e n b e e abeeeneeeeneeenneeanneas 15,613,443 14,391,767 145,390.1
[0 T T SO U PRSPPI 7,176,343 7,960,959 66,825.0
Real estate and MOVEaDIES ..........vvviiiiiieceeee e 1,334,555 1,406,097 12,4271
Agency account reCeiVabIe ..........oocoiiiiiii e 1,577 1,379 14.6
Reinsurance acCouNnt rECEIVADIE ..........cccuuviieiiiecceee e e 2,911 3,369 271
OENEI @SSES ...eiiiiiiiie ettt ettt e et e e te e e b e e bt e e neeeeaeeente e seeenbeenneeennes 324,812 385,054 3,024.6
Deferred 1aX @SSEIS ...ociiiii it e et e e e eraeaeaaes 18,528 107,337 172.5
Customers’ liabilities for acceptances and guarantees ...........ccoccvveeeriieeienienieseece e — 123 —
Reserves for possible [0an [0SSES .........iiiiiiiiiiiieiei et (9,462) (15,404) (88.1)
TOTAL ASSETS .. ¥25,236,612 ¥25,395,388 $234,999.6
LIABILITIES AND SURPLUS
(Liabilities)
Policy reserves:
Reserves for outstanding ClaimS .........oiiiiiiiie e s ¥ 190,779 ¥ 185,217 $ 1,776.5
Li@bility FESEIVES ...t et 21,934,862 22,168,908 204,254.2
Reserves for policyholder dividends .. 459,677 494,878 4,280.4
Agency account payable ........... 6 6 0.0
Reinsurance account payable ... 2,939 3,155 27.3
Corporate bonds ... — 9,723 —
Other liabilities .....c..ccooeviiieiiens 743,227 896,352 6,920.8
Reserves for retirement benefits .. 63,013 79,128 586.7
Reserves for losses on sales of claims .. . — 25 —
Reserves for contingent iabilities ..........oooiiiiiiiiii e 70,002 59,316 651.8
Reserves for asset value fluCtuations .........ccceiiiiiiiiii e 194,973 163,284 1,815.5
Deferred tax Habilities ..........coiiiiiiieiie e e 1,475 1,440 13.7
Deferred tax liabilities on revaluation of 1and ..........ccccooooiiiiiiie i 49,516 43,062 461.0
Acceptances and QUArANTEES ..........ccciiiiiiiiiiiiiiiie s — 123 —
TOTAL LIABILITIES ..ottt et eeeeenea s 23,710,474 24,104,623 220,788.4
MINORITY INTERESTS ..ottt 2,345 6,310 21.8
(Surplus)
Foundation funds .........ccoceeeviiiiiiieccee e 150,000 190,000 1,396.7
Reserves with amortization of foundation funds .. 200,000 160,000 1,862.3
Revaluation surplus reserves ...........cccocevveennenne 452 452 4.2
Consolidated surplus ................ 265,528 259,928 2,472.5
Revaluation reserves for [and ............ooooouiiiiii i 66,987 76,059 623.7
Net unrealized gains ON INVESIMENTS ........oiiiiiiieiie e 855,126 613,539 7,962.8
Currency translation adjustMEeNt ..........c.ooiiiiiiiiie e (14,303) (15,526) (133.1)
TOTAL SURPLUS ...ttt ettt et e e eebeesnea s 1,523,791 1,284,454 14,189.3
TOTAL LIABILITIES, MINORITY INTERESTS AND SURPLUS ......ccccoiiiiiiiieeee. ¥25,236,612 ¥25,395,388 $234,999.6

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.

38

MEII YASUDA LIFE ANNUAL REPORT 2005



Consolidated Statement of Operations and Surplus

Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

Millions of

Millions of Yen U.S. Dollars*
FY2004 FY2003 FY2004
ORDINARY INCOME
Premium income and reinsurance refunds .........ooceeioiiioiiiee e ¥3,066,788  ¥3,343,514 $28,557.4
Investment income and gain:
a1 (=T C=Yy A= Ta o o 1V e [=Y o To [ 525,157 548,826 4,890.1
Money-placed-in-trust INCOME ..........cciiiiiiiii s 266 4,494 2.4
Gains on trading securities .... 1,648 — 15.3
GaiNS ON SECUNMEIES SOIA ...oeeiiiivieieee et ee et e e e e e e e e e e e aa e e e e e e e aaraneeeeeeaaas 41,228 55,645 383.9
Gains 0N SECUNtIES rEAEEMEM .....coiuiiiiiiiie et et e e e e enaee e eneeas 13,607 223 126.7
Other INVEStMENt INCOME ......ocoeiiiecee et ettt e naeas 2,484 3,215 23.1
Gains on separate account assets iINVESTMENT ........c.coiiiiiiiiiiiiiiee e 28,038 110,705 261.0
Other ordinary INCOIME .........iiiiiiii ittt et e e 494,495 910,658 4,604.6
TOTAL ORDINARY INCOME ..ottt e e e e e aeeeens 4,173,713 4,977,282 38,865.0
ORDINARY EXPENSES
Insurance benefits paid and others:
(0= 110 3 o =L OSSPSR 908,029 1,078,708 8,455.4
ANNUITIES PAIA ...ttt ettt b et e b sae et et nan e 285,575 278,571 2,659.2
Benefits 0N POlICIES PAIA ...c.eiieiiiiieiie ettt et 614,945 692,910 5,726.2
Surrender bENEFitS PAIA ......oouiiiiiiiie s 696,015 1,140,474 6,481.1
Other refunds paid and EXPENSES ........cccoiiiiiiiiiieii e s 507,292 400,304 4,723.8
Transfers to policy reserves:
Reserves for outstanding ClaiMS .........ooiiiiiiiiiiie e 6,680 7,848 62.2
Interest ON AIVIAENA FESEIVES .......uuviieiieeieeee et e e e e e e et e e e e e eraaee s 372 393 34
Investment expenses and losses:
1) (2 TS oY= e SRR RPPROP 5,473 5,198 50.9
LOSSES ON tradiNng SECUNLIES ......eoiuiiiiiiiiiieieeee ettt — 9,463 —
LOSSES ON SECUNEIES SOIA ...eiiiiiiiiiiiee et e e e e et e e e e e e enaaeeeeas 57,680 85,660 537.1
Losses on securities appraised .... 6,556 16,564 61.0
L0OSSES 0N SECUTLIES rEAEEMEM ....oiiiiiiiieiiiee ettt e e e et e e e sneee e 459 228 4.2
Expenses for derivative financial inStruments ... 1,380 46,218 12.8
Losses on foreign exchange 1,226 317 11.4
WIitE-0ff OF [0ANS ...t e e e e e e e e e e e eaeeee s 131 34 1.2
Depreciation on real estate for rent ... 13,491 13,892 125.6
Other investment expenses 18,357 19,332 170.9
OPErating EXPENSES .....cuoiuiiiiiiiiiiii it 388,307 472,281 3,615.8
Other OrdiNary EXPENSES .....ccuiiiiiiiiieaie ettt ettt ettt e et e e bt e et e e eaeeemteeaseeenbeesaeeanns 330,180 351,091 3,074.5
TOTAL ORDINARY EXPENSES ......ooioii ettt ettt 3,842,156 4,619,494 35,777.6
ORDINARY PROFITS ..ottt ettt a e e at e e e nae e e easeeeenaeaesnsneeaanes 331,557 357,788 3,087.4
Special profits:
Gains on disposals of real estate and Movables ...........ccccooiiiiiiiiiiii 2,800 19,634 26.0
Reversal of reserves for losses on sales of ClaimS .......c..ooiiiiiiiiie e 25 2 0.2
Reversal of reserves for possible 10an [0SSES .......cccuviiiiiiiiiiiiieie e 6,109 10,222 56.8
Other speCial Profits ......coiiiieiiiee e s 3 26,823 0.0
Special losses:
Losses on disposals of real estate and movables ............ccoiiiiiiiiiiiiiii e 33,810 38,410 314.8
IMpairment 10SSes ........ccccoviiiiiiicc e 20,882 — 194.4
Transfer to reserves for contingent liabilities 12,286 28,465 114.4
Transfer to reserves for asset value fluctuations ...........ccoeeiiiiieiiiii e, 31,704 63,851 295.2
Losses on compressed entry of real estate 104 279 0.9
Donations for promotion of Welfare ... 622 406 5.7
Amortization of transition amount for retirement benefits ... 13,769 18,769 128.2
Other SPECIAI IOSSES ......viiiiiiiieite ettt et et eaes 10,819 9,338 100.7
NET SURPLUS BEFORE TAXES ... .ooioiieiieeee ettt ettt aa e sneeena e s s 216,497 259,948 2,015.9
Provision for corporate iNCOME taXES ........c.eiiiiiiiiiiiiii ettt 76,682 12,525 714.0
Corporate income tax equivalent adjustment ... (48,855) 29,281 (454.9)
Minority iNtErests .......cooceeieveiiiiieeieeeeee 78 (1,452) 0.7
NET SURPLUS FOR THE PERIOD ¥188,592 ¥ 219,594 $1,756.1

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.
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Consolidated Statement of Surplus

Meii Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years nd 2004

ended March 31, 20

Millions of

Millions of Yen U.S. Dollars*
FY2004 FY2003 FY2004
Consolidated surplus at the beginning of the Period ...........cccooeiiriiiciee e ¥259,928  ¥170,540 $2,420.4
Increase in consolidated surplus:
Net surplus for the Period ..........cooieiiiie e 188,592 219,594 1,756.1
Change of scope of consolidation ... — 193 —
Reversal of revaluation reserves of 1and ... s 1,671 — 15.5
Decrease in consolidated surplus:
Transfer to reserves for policyholder divideNdS ..........ccooiiiiiiiiiiiiie e 142,275 120,441 1,324.8
Transfer to reserves with amortization of foundation funds ..........cccccccveeeiiieiiiiieeeeeceee 40,000 — 372.4
Interest on foUNdAtioN fUNAS ......coo.eeiiiiie e ee e 2,389 2,392 22.2
Change of scope of consolidation ... — 0 —
Change of scope of consolidation and equity method investees ...........cccveverieniiiciciecne, — 5,210 —
Reversal of revaluation reserves of 1and............cceeeiiiiiiiiiie e — 2,353 —
Consolidated surplus at the end of the period ¥265,528  ¥259,928 $2,472.5

*Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥107.39 to US$1.00 prevailing on March 31, 2005.

Note: Consolidated companies include Meiji General Insurance Co., Ltd., The Yasuda 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 Properties UK, Ltd., Meiji Yasuda Realty UK, Ltd., and Meiji Yasuda
Realty USA, Inc.
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