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Financial Section

Non-Consolidated Balance Sheet
Meiji Yasuda Life Insurance Company

As of March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
ASSETS
Cash and deposits:
(7= 1o USRS SRTURRPRRRRINE ¥ 595 ¥ 578 $ 7.2
(DT o To T | PO PR TS UPPORN 207,906 203,245 2,529.5
(0= 1[I ToT= T SO P U RPPR PSP 307,000 233,000 3,735.2
Monetary Claims DOUGNT ... 269,101 277,381 3,274.1
Securities:
Domestic bonds:
[CTo)Y=Tg 00 T=T o)l oo Ta T -SSP 12,689,933 10,043,057 154,397.5
MUNICIPAI DONAS ...ttt s eeane e 1,091,707 1,214,013 13,282.7
Corporate bonds.. 1,547,535 1,414,021 18,828.7
DOMESTIC STOCKS vttt e e e e e e e e e e e e e e e e e e e e e e eeeeeaeeaaeanaeaaaanaees 2,786,580 2,924,817 33,904.1
FOrQIgN SECUIMTIES. ....eiieiee ettt e e e e e ae e e e e e e e e neeesenneeeannes 3,802,375 3,596,124 46,263.2
OtNEI SECUNTIES ...ttt ettt et e e et e e e st e e s st e e e ease e e s eareeaenneeeeanneeeennen 304,052 242,668 3,699.3
Loans:
[ 103 Y (o= Ua PRSP UROPO 332,203 348,219 4,041.8
FINANCIAI IOBNS ...ttt ettt st a e e b sae e es e e ae e e ne e st e eneas 4,635,283 4,734,412 56,397.1
Tangible fixed assets:
{1620 Vo PR RTSSP 626,068 639,209 7,617.3
{27011 To [T o TSP PRRRRRNY 340,865 339,589 4,147.2
CONSEIUCLION 1N PIrOGIESS .eviuviieeiiiieeiieeeeieeeeeteeesteeeeseeeesaeeesasaeeesasseeesseeaessseeeanseeeeanneesnnnen 1,071 27,240 13.0
Other tangible fiXed @SSEES ......uiiiuiiiiiiie e e 3,861 3,495 46.9
Intangible fixed assets:
ST ] 411 Z= V(YU UPRRRRRRPRRN 33,182 35,646 403.7
Other intangible fIXEA ASSELS ..oiiiiiiiiii et 18,516 18,619 225.2
AJENCY aCCOUNES FECERIVADIE ........eeiiiiiiiieitee e 4 1 0.0
Reinsurance accounts reCEIVADIE ............coviiiiiiiiiiiiiieeeieeeee s 1,059 1,079 12.8
Other assets:
ACCOUNES FECEIVADIE ...t e e e e e e e e e e e e e e e e eaannaeeeeeaeeaanns 286,856 250,537 3,490.1
Prepaid @XPENSES .......oiiiiiiiiiiie e 5,176 3,483 62.9
F oo (U= I o o] o 1= PPN 84,198 73,167 1,024.4
Security deposits and rental AEPOSILS ....cuueeeruieeiiiie e 7,994 8,124 97.2
Deposits 0N fINANCIAI FULUIES ......ceiiiii it e e e e e e e e e e e e e s 1,045 554 12.7
Margins on fiNANCial FUTUIES .........ei i 18 57 0.2
Derivative financial INSIrUMENTS .......uuueii e e e e e e e e e e e e e e e e e e e e e aeeeaees 7,931 1,702 96.4
SUSPENSE PAYMENTS ...ttt e e e e st e e sbe e s a e e sn e e ne e sanesaseeeans 25,053 7,874 304.8
Miscellaneous assets... 89,204 86,583 1,085.3
(DS (oY g0 It D 1Y =) £ TSSO SURRRRRRNY 144,120 331,472 1,753.4
Customers’ liabilities for acceptances and guarantees ...........ccoccverveerieeniereeeseeseeee e 24,315 22,000 295.8
Reserves for posSibIe (08N I0SSES .....ciiuiieiiiie e et e e et e e e e e e e e e e e eneeeennnes (10,661) (16,665) (129.7)
TOTAL ASSETS ¥29,664,157 ¥27,065,316 $360,921.7




Millions of Yen

Millions of
U.S. Dollars*

FY2011 FY2010 FY2011
LIABILITIES AND NET ASSETS
Liabilities
Policy reserves and others:
Reserves for outstanding ClaimS ........ooo i ¥ 114,062 ¥ 153,710 $ 1,387.7
POlICY FESEIVES ... ettt e e e e e e e e e e s e e e enne e e anneeeannnes 26,469,306 283,767,432 322,050.2
Reserves for policyholder diVIAENdS.........uiiiiiiiiiiie e e s 296,253 318,003 3,604.4
AJENCY ACCOUNTS PAYADIE ......cutiiiiieiiieiti ettt ettt sn e sene e — 0 —
Reinsurance accounts Payable ..o 972 1,240 11.8
Other liabilities:
Deposits received on bond 1€NAING ......cueeiieiiiiiiieeie e 368,081 665,809 4,478.4
LO@NS PAYADIE .. 100,000 100,000 1,216.6
Corporate income taxes payable and Others ...........ccciiiiiiiiiiiiiee e 24,783 11,386 301.5
ACCOUNES PAYADIE ...ttt ettt e e sn e nan e 86,711 255,597 1,055.0
UNPIA EXPENSES -...eeeieieeeieie et ee ettt ettt e st e e st e e e aase e e e s abeeaaaeeeaasseeeaanneeeaasneeesanneeesnneeaanneen 34,243 33,818 416.6
[0 aT=T= T o T=T g oo o o =SSR 2,442 6,277 29.7
Employees’ and agents’ Savings dePOSIS ......ccoicurieiiiieiiiieeeere e 23,935 22,919 291.2
Deposits received for QUAraNTEe........oouui it 31,343 32,100 381.3
Margins on finaNCial fUTUIES .........eiiiiiiiieee s 33 97 0.4
Derivative financial INSTrUMENTS .........uiiiiiiiiie e enees 17,260 21,049 210.0
Asset retirement obligations ... 3,421 3,372 41.6
SUSPENSE FECEIPES ..nveeiiieitee ittt ettt ettt e bt et e s ae e st e e sse e e bt e saeeebeesaeeeaseeanseesneeenneenans 15,487 11,195 188.4
MiSCEllaNEOUS lADIIILIES ...vvuerrierrieiiiiiti e e e e e e e e e e e e e e e e e e e e e e eeeaaenaens 2,360 780 28.7
Accrued retirement benefits for directors and executive officers 545 650 6.6
Reserves for contingent liabilities. .........cc.uiiiiiiiiii 3,115 3,592 37.8
Reserves for price fIUCTUATIONS........coiiiiie e 251,044 242,414 3,054.4
Deferred tax liabilities on revaluation of land .... 88,539 114,364 1,077.2
AcceptanCes and QUAIANTEES. .......uiii ettt et e et e e e e e e ne e e e e e e annes 24,315 22,000 295.8
TOTAL LIABILITIES ...ttt ettt ettt 27,958,259 25,787,812 340,166.1
Net Assets
Lo T g Lo F=Y i oT g T {1 o £ SRR 110,000 60,000 1,338.3
Accumulated redeemed foundation fUNAS ........cccoeeiiiiiiiie e 410,000 410,000 4,988.4
Revaluation reserves 452 452 5.4
Surplus retained:
Reserves for I10SS COMPENSALION .....cccueviiiiiie it e e e e e eeeeeeens 7,984 7,626 97.1
Other surplus retained:
Reserves for redemption of foundation funds...........cccoeeiiiiiiiiiinicieee 15,000 — 182.5
Accumulated fund for price fluCTUALIONS .........coiiiiiiiie e 29,764 29,764 362.1
Social welfare project promotion reserves.... 48 48 0.5
Operating base reinforCemMENt IESEIVES ........cicuiiiiiiiie et 17,000 6,000 206.8
Reserves for reduction entry of real estate ..........ccceeveceeeiiie e 20,791 21,056 252.9
SPECIAI FESEIVES ......tiieiieitee ettt ettt ettt e et a e e et e e ae e eae e e teeean e neeeneenane 2,000 2,000 24.3
OENEI FESEIVES .....eeeietie ettt ettt e ettt e e st et e e s bt e e e st e e e e sbee e e sbeee s sneeeanseeeennnees 85 85 1.0
Unappropriated surplus for the period............ccceiiiiiiiiiii e 174,424 145,785 2,122.2
Total foundation fuNds and OtNEIS..........ceeiiiiiieeieeeeeeeeeeeeeeee ettt aaaaaaannaaas 787,550 682,819 9,582.0
Unrealized gains on available-for-sale SECUNTIES ........ooiiuriiiiiie e 824,775 527,074 10,034.9
Deferred hedge gaiNS (IOSSES) .....ccutiriiiriiiriieiie ettt ettt enneas (1,524) (5,213) (18.5)
Revaluation reServes for 1and ...........uoiuiieiiiie e neen 95,096 72,823 1,157.0
Total valuation and translation adjustments and others...........cccccueiiiiiiiiiiiiiiiiie s 918,347 594,684 11,173.4
TOTAL NET ASSETS ...ttt ettt ettt sttt e et e e e teesaeeeneeaaeeens 1,705,897 1,277,503 20,755.5
TOTAL LIABILITIES & NET ASSETS .......oiiiiiiiiiieiieeieeeie et ¥29,664,157 ¥27,065,316 $360,921.7

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



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

For the years ended March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
ORDINARY REVENUE
Premium income and reinsurance refunds:
Premium INCOME. ..o ettt e e e e s e e e et e e e e ne e e e nneeesanneeeannen ¥5,183,163 ¥3,943,298 $63,063.1
REfUNAS ON FEINSUIANCE ...ttt e et e e e e e e e e e e e e eaaaneeeeeeeeensseeeeeeean 911 1,341 11.0
Investment income and gain:
Interest and dividends:
INTEreSt ON AEPOSITS. ...eiuiiiiiiie ettt 90 148 1.0
Interest and dividends 0N SECUNILIES ......uuuuuieeiccc e e e e e e e e e e e e aeeaaes 432,778 387,706 5,265.5
INEEIEST ON OGNS ....eueeeiiiitiette e e e e e e e e e e e e e e e e e e e eeaeeeaeaaaeaaaaaaaaaaanaeen 103,015 105,381 1,253.3
RENEAI INCOMIE ...t e e e e e e e e e e ee s e e e e e e e eeannsneeeeseaennnnnees 31,813 34,089 387.0
Other interest and diVIAENAS ......ccouuiiiiiiiee e e e e e nees 9,326 8,695 113.4
Gains 0N MONEY-held-IN-TrUST........ooiiii e e 0 2 0.0
Gains on securities sold........ 15,357 74,018 186.8
Gains on securities redeemed...................... 21 — 0.2
Income for derivative financial instruments.... 72,353 65,656 880.3
Reversal of reserves for possible 10an [0SSES........uuiiieiiiciiiiiee e 5,305 — 64.5
Other INVESTMENT INCOME....cccii e e e e e e e e e e e e nee e e e e e e e nnnnnneen 3,354 16 40.8
Gains on separate account assets INVESTMENT..........ccciiiiiiiiiiiiee e 21,926 — 266.7
Other ordinary revenue:
Annuity supplementary contract premiumS.........oooiiiiiiie e 18,841 18,520 229.2
Benefits left to accumulate at iNterest ... s 131,636 146,655 1,601.6
Reversal of reserves for outstanding ClaimS.........oceeriiiiiiiieirece e 39,647 — 482.3
Reversal of accrued pension and SEVEranCe COSES .....ciiiiriiiiiie i e 4,496 3,289 54.7
MISCEIANEOUS INCOME ....eiiiiiiiiiiie it cecte e e e e et e e e e eaeaaeeeeeaeeannsaeeeaesaaassnneeeaeseaannnnnnaeaaaan 6,998 6,585 85.1
TOTAL ORDINARY REVENUE ......cccciiiiiiiiieciiieesiieessieeessiaea s sssaeassaeeassnseeasnneeessnneeesnnnes 6,081,039 4,795,406 73,987.5
ORDINARY EXPENSES
Insurance benefits paid and others:
(@] =110 4 S o= Lo SOOI 699,453 709,777 8,510.1
Y 0 18T (=TS o = o PPN 481,112 446,640 5,853.6
[S7=Ta Tt {163 g I o Yo o 1=ty o Y=o 5 SR 466,427 492,479 5,674.9
Surrender BENEItS PAIM .......c.uiiiiiiiieiie e nnes 447,392 462,020 5,443.3
(O 1= g (=Y {8 o ES o =1 o PSR PRRNE 178,789 91,973 2,175.3
R =T ETU = Vot Y o] (=Y o1 U o <SPPSR 4,518 3,330 54.9
Provision for policy reserves and others:
Provision for reserves for outstanding Claims........c.coccuiiiiiiiiiiiiiic e — 24,189 —
ProvisSion fOr POIICY IESEIVES.......uiiiiiie e cciieeeeiiee ettt e et e e et e e e saeeeeneeeeennneeennnes 2,701,874 1,531,307 32,873.5
Interest on dividend reserves 546 799 6.6
Investment expenses and losses:
INEEIEST PAIM ... et 3,198 3,297 38.9
LOSSES ON trading SECUNTIES ..ccuvieeieeee e 0 —_ 0.0
LOSSES ON SECUNTIES SOI ..uuuuiiiiiiiiii e e e e e e e e e e e e e e e e e e e e e e eeaeeaaeaaeaaaanaaaaaees 66,945 130,164 814.5
Losses 0N Securities apPraiSed .........cccuiiiiieiiiiiie i 18,428 21,292 224.2
LOSSES ON SECUNTIES rEAEEMEM ... .uuiiiiii e e e e e e e e e e e e e e e e e e e e e e e aaeeaaeaaaaaaaes 2,072 2,451 25.2
LOSSES 0N fOreign EXChaANGE ... . eeiieiiiee et s e e nnnes 447 580 5.4
Provision for reserves for possible 10an I0SSES .......coociiiiiiiiiiiiiee e — 532 —
Depreciation on real estate for rent ..o 10,139 10,481 123.3
Other INVESTMENT EXPENSES ....ciiuiiieecieeeeieeeeee e eeee e e e e s e e e eae e e sese e e e sseeaesaseeeeseeeeenneeeannes 9,357 10,428 113.8
Losses on separate account assets investment — 9,875 —
OPEIatiNg EXPENSES ...cuveieieitierteeiee st e st e et e st e et e e s se e e st e aaeeeabeeaaeeeseeaseeeneesaseeseeanseenneesnseeneas 399,746 375,541 4,863.6
Other ordinary expenses:
Payments of benefits left to accumulate at interest ..........ccceeeeiee e 160,622 179,035 1,954.2
= 01PN 31,818 26,574 387.1
[B =T o] =Y o3 P-4 o] o PPN 21,531 22,770 261.9
MISCEIlANEOUS EXPENSES. ...t iiiiiiitiiiieiaitite et e sessitareeeaessssseneeeesassannaaereeesasaasnnaeeeaessannnnneanaaann 4,844 4,838 58.9

TOTAL ORDINARY EXPENSES ¥5,709,267 ¥4,560,384 $69,464.2




Millions of Yen

Millions of
U.S. Dollars*

FY2011 FY2010 FY2011

ORDINARY INCOME ......cctiiiiiiieiieeeeiieeeaeeesaaeaesasaeeessseeeaasseeesasseaesasseessaseeessssesssssseeeassseeesssneenn ¥ 371,772 ¥ 235,022 $ 4,523.3
Extraordinary profits:

Gains on disposals Of fIXEA ASSELS .....uiiiiiiiiiiii e 950 1,588 11.5
Extraordinary losses:

Losses on disposals Of fiIXed aSSELS ......uuuiiiiiieiiiiiee e 11,412 14,415 138.8

IMP@IMIENT IOSSES....eeeeeeeiie ettt e e e e e e e e e e e ne e e s nneeeenneeesnneeaanneen 24,527 9,322 298.4

Provision for reserves for contingent liabilities ...........cccociiiiiiiiiie, 1 670 0.0

Provision for reserves for price flUCtUAtIONS ........c.cevieiieeiiiieeeee e 8,629 57,433 104.9

Losses on reduction Of real €State..........uuiiiiiie i 474 — 5.7

Donations for social welfare project promotion...........ccceeiiiiiiiiiiiiiece e 553 552 6.7

Other extraordinary l0SSES.......cccucviiieiiiiisineaieeens 678 2,119 8.2
NET SURPLUS BEFORE TAXES 326,446 152,096 3,971.8
Income taxes — current.... 37,532 19,627 456.6
INCOME TAXES — AEFEITEA ...ttt a e 116,905 (7,285) 1,422.3
NET SURPLUS FOR THE PERIOD..........ciiiiiiiiiiiie e ee e aeeeeesneeeesneeeeenneeeaenees ¥ 172,007 ¥ 139,754 $ 2,092.7

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

Non-Consolidated Appropriation of Surplus
Meiji Yasuda Life Insurance Company

For the years ended March 31, 2012 and 2011

Millions of Yen

Millions of
U.S. Dollars*

FY2011 FY2010 FY2011
Unappropriated surplus for the Period..........ceecvieeeiiiee et e e enees ¥174,424 ¥145,785 $2,122.2
Reversal of voluntary reserves:

Reversal of reserves for reduction entry of real estate .........coocceeiiiiiiiiiiiiii s 518 466 6.3
TOTAL UNAPPROPRIATED SURPLUS .......oooiiiitiiticiie ettt 174,942 146,252 2,128.5
Provision for reserves for policyholder dividends ...........cccceiiiiiiiiniiiiieseceeee e 133,466 118,365 1,623.8
Net surplus for the period:

Reserves for I10SS COMPENSALION .....ocuieeiiiieee it e e s e e e e e e e e e eens 405 358 4.9

Interest 0N foUuNAAtioN fUNAS........uuuiei e e e e e e e e e e e e e e e e e e e e e e eaeeaans 1,316 774 16.0

Voluntary reserves:

Reserves for redemption of foundation funds...........cccoeiiiiiiiiiiiicci e, 25,000 15,000 304.1
Social welfare project Promotion rESEIVES.........ocuiiiiiiiieieee e 553 553 6.7
Operating base reinforCemMENt IESEIVES ........cocuiiiiiiiie et 11,000 11,000 133.8
Reserves for reduction entry of real estate ..........ccceeiiiiiiiii i 3,201 201 38.9

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

For the years ended March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Foundation funds and others
Foundation funds
BeginNing DaIANCE. ... .eeiiiiie e s ¥ 60,000 ¥ 60,000 $ 730.0
Changes during the period
Foundation funds ProCUremMeNt ............eii i 50,000 60,000 608.3
Redemption of foundation fuNAS........c.ceeeiieiriiie e — (60,000) —
Total changes during the period.... 50,000 — 608.3
ENAING DAIANCE ...t 110,000 60,000 1,338.3
Accumulated redeemed foundation funds
Beginning DalanCe...........oiiiiiiiii i 410,000 350,000 4,988.4
Changes during the period
Transfer to accumulated redeemed foundation funds............cceeeeeeeiiiieeeecccccieeee e — 60,000 —
Total changes during the PEriod..........eii i —_ 60,000 —_
Ending balance 410,000 410,000 4,988.4
Revaluation reserves
Beginning DalanCe...........cociiiiiii i 452 452 5.4
Changes during the period
Total changes during the Period ..o — — —
Ending balance 452 452 5.4
Surplus retained
Reserves for loss compensation
BeginninNg DaIANCE ... 7,626 7,253 92.7
Changes during the period
Transfer to reserves for [0SS COMPENSAtioN .......ccccuiiiiiiiiiie e 358 373 4.3
Total changes during the Period ..........ccuiiiiiiiiiiiiiiee e 358 373 4.3
Ending balance 7,984 7,626 97.1
Other surplus retained
Reserves for redemption of foundation funds
Beginning DalanCe .........coooiiiiiiii s —_ 45,000 —
Changes during the period
Transfer to reserves for redemption of foundation funds..........ccccoeriiiiiiiiinniicnneenn. 15,000 15,000 182.5
Reversal of reserves for redemption of foundation funds........cccccceeeviiieeicieencieecns — (60,000) —
Total changes during the Period ... 15,000 (45,000) 182.5
ENAiNG DAIANCE ... e 15,000 — 182.5
Accumulated fund for price fluctuations
Beginning DalanCe ...........ooo i 29,764 29,764 362.1
Changes during the period
Total changes during the period . — — —
ENAiNG DAIANCE ... 29,764 29,764 362.1
Reserves for retirement benefits
BeginniNg DalanCe ... —_ — —_
Changes during the period
Total changes during the Period ..........coo e —_ — —_
ENdiNg DalanCe ........ooouiiiiie s — — —
Social welfare project promotion reserves
Beginning balancCe............ooiiiii s 48 47 0.5
Changes during the period
Transfer to social welfare project promotion reServes .........cccccveeeeeccveeeeeeeecciieeeeeennn 553 553 6.7
Reversal of social welfare project promotion reserves ...........cccecceeierieinceiieesieeeeen, (553) (552) (6.7)
Total changes during the Period ..........coo i —_ 0 —_
ENdiNG DalANCE ......ueiiiiiii s 48 48 0.5




Millions of

Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Operating base reinforcement reserves
Beginning balanCe.........c..oouiiiii s ¥ 6,000 ¥ — $ 73.0
Changes during the period
Transfer to operating base reinforcement reserves ...........ccooveeeiiiiniiecce i 11,000 6,000 133.8
Total changes during the period 11,000 6,000 133.8
ENAING DAIANCE ...t e e 17,000 6,000 206.8
Reserves for reduction entry of real estate
Beginning DalanCe .........eiiiieee e 21,056 20,374 256.1
Changes during the period
Transfer to reserves for reduction entry of real estate ..........ccoeceeeeiiiiiiie e, 201 1,137 2.4
Reversal of reserves for reduction entry of real estate .........ccccoeceeeiiciiiiciiee e (466) (456) (5.6)
Total changes during the period .. (265) 681 (3.2
ENAING DAIANCE ... .o s 20,791 21,056 2529
Special reserves
Beginning DalanCe .........c.oiiiiiiiiiiie s 2,000 2,000 24.3
Changes during the period
Total changes during the Period ..o — — —
ENAING DAIANCE ...t 2,000 2,000 24.3
Other reserves
Beginning DalanCe ..........ooiiiiieee e 85 85 1.0
Changes during the period
Total changes during the PEriod .........ooiiiiiiiiic e —_ — —_
ENAING DAIANCE ...t 85 85 1.0
Unappropriated surplus
Beginning DalanCe ..........ueiiiieee e 145,785 146,689 1,773.7
Changes during the period
Transfer to reserves for policyholder dividends ..........ccooeiiiiiieeiiinneeeee e (118,365) (123,038) (1,440.1)
Transfer to reserves for [0SS COMPENSAtIoN .......cocciiiiiiiir i (358) (873) (4.3)
Interest payment on foundation funds..........cccceeiiiiiiiiii i (774) (1,043) (9.4)
[N L= 8T8 g ) 1 L= P TRPRPIN 172,007 139,754 2,092.7
Transfer to reserves for redemption of foundation funds.........cccceeevvieeeciieecciie e, (15,000) (15,000) (182.5)
Transfer to social welfare project promotion reserves ..........cccocceieiniienceciecsceecnes (553) (553) (6.7)
Reversal of social welfare project promotion reServes .........cccceevveeeeceeeesieeeesieeesnees 553 552 6.7
Transfer to operating base reinforcement reserves ...........ccocceeveiiiiiiiiiicic e (11,000) (6,000) (133.8)
Transfer to reserves for reduction entry of real estate .........cccceeeeeevcieeeicieeeciee e, (201) (1,137) (2.4)
Reversal of reserves for reduction entry of real estate .... 466 456 5.6
Reversal of revaluation reserves for land..........ccccoeoeeeeiiiieeciiee e 1,864 5,479 22.6
Total changes during the PEriod .........ccuiieiriiiie e 28,638 (903) 348.4
ENAING DAIANCE ...t s e e e 174,424 145,785 2,122.2
Total surplus retained
Beginning DalanCe ........cc.ooiuiiiiiiiet s 212,366 251,215 2,583.8
Changes during the period
Transfer to reserves for policyholder dividends (118,365) (123,038) (1,440.1)
Interest payment on foundation funNds..........ccceiiiiiiiiiii i (774) (1,043) (9.4)
NS T o) (1 USSP PRR 172,007 139,754 2,092.7
Reversal of reserves for redemption of foundation funds........cccccceeeeieeiecieeeccieecns — (60,000) —
Reversal of revaluation reserves for [and...........cccoooiiiiieiii e 1,864 5,479 22.6

Total changes during the period 54,731 (38,849) 665.9
ENAiNG DAIANCE........eiiiiii it ne e e anneeeeae 267,097 212,366 3,249.7




Millions of

Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Total foundation funds and others
Beginning DalanCe ... ¥ 682,819 ¥ 661,668 $ 8,307.8
Changes during the period
Foundation funds ProCUrEMENT...........eeeiiiiiiiiiiie e e e e e e e e e e e snnneees 50,000 60,000 608.3
Transfer to reserves for policyholder dividends (118,365) (128,038) (1,440.1)
Transfer to accumulated redeemed foundation fuNds..........cccoeeeiiiiii e, —_ 60,000 —_
Interest payment on foundation funNds..........c.ccooiiiiiiiiiiiiii e (774) (1,043) (9.4)
INEE SUIPIUS ..ttt s et et e eeeees 172,007 139,754 2,092.7
Redemption of foundation fuNds ............coiiiiiiiiiiiii e — (60,000) —
Reversal of reserves for redemption of foundation funds........cccccceeeiiiieeicieencieecns — (60,000) —
Reversal of revaluation reserves for land 1,864 5,479 22.6
Total changes during the Period ... 104,731 21,150 1,274.2
ENAING DAIANCE ... 787,550 682,819 9,582.0
Valuation and translation adjustments and others
Unrealized gains (losses) on available-for-sale securities
Beginning DalanCe ........ccuiiiiiiiie s 527,074 677,168 6,412.8
Changes during the period
Net changes in items other than foundation funds and others.......c...ccccoeeiieinieeennnes 297,701 (150,093) 3,622.1
Total changes during the PEriod .........ocueeiirieiie e 297,701 (150,093) 3,622.1
ENAING DAIANCE ...t s ne e 824,775 527,074 10,034.9
Deferred hedge gains (losses)
Beginning DalancCe ..........c.ooiiiiiiii s (5,213) (6,519) (63.4)
Changes during the period
Net changes in items other than foundation funds and others...........ccccoeiiiiiiiiiennies 3,689 1,305 44.8
Total changes during the Period ... 3,689 1,305 44.8
ENAING DAIANCE ...t e e (1,524) (5,213) (18.5)
Revaluation reserves for land
BeginniNg DaIANCE ..o 72,823 77,829 886.0
Changes during the period
Net changes in items other than foundation funds and others..........ccccoeiieiiieennes 22,272 (5,005) 270.9
Total changes during the Period ...........c.eoiiiriiiiriiiee e 22,272 (5,005) 270.9
ENAING DAIANCE ... 95,096 72,823 1,157.0
Total valuation and translation adjustments and others
Beginning DalanCe ... 594,684 748,478 7,235.4
Changes during the period
Net changes in items other than foundation funds and others..........c.ccccceiiiiniiennen. 323,662 (153,793) 3,937.9
Total changes during the Period ... 323,662 (158,793) 3,937.9
ENAING DAIANCE ... 918,347 594,684 11,173.4
Total net assets
Beginning DalanCe..........ooiiiiiii e 1,277,503 1,410,146 15,543.2
Changes during the period
Foundation funds ProCUrEMENT ..........coiiiiiiiiiiiie e 50,000 60,000 608.3
Transfer to reserves for policyholder dividends...........ccoooeiiieiiiniiiireee e (118,365) (123,038) (1,440.1)
Transfer to accumulated redeemed foundation funds...........ccceeeeeeciiiieeiecccccieeee e — 60,000 —
Interest payment on foundation fuNds...........occeiriiiiiiiieiiee e (774) (1,043) (9.4)
[N L= T8 g o 1 PSSP 172,007 139,754 2,092.7
Redemption of foundation funds........cccceeeeeeeeceieeccieecceee, — (60,000) —
Reversal of reserves for redemption of foundation funds ..........cccceiiiiiiiiiiiiiieene —_ (60,000) —
Reversal of revaluation reserves for land.............ccoooovveeiiiiieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee s 1,864 5,479 22.6
Net changes in items other than foundation funds and others ...........cccocooiiiiiiiiieen. 323,662 (153,793) 3,937.9
Total changes during the Period .........coui i 428,394 (132,642) 5,212.2
ENdiNg DAIANCE ... ..eiiiiiiiiiii et nne e e eneeaeaa 1,705,897 1,277,503 20,755.5

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

1. Basis of Presenting the Financial Statements

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

2. Significant Accounting Policies

(1) Securities

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

b. Held-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 stat-
ed at cost using the moving average method (refers to stock
securities issued by those subsidiaries prescribed under Article
2 Paragraph 12 of the Insurance Business Law, subsidiaries,
etc., excluding subsidiary companies, prescribed under Article
13-5-2 Paragraph 3 of the Order for Enforcement of the
Insurance Business Law, and the affiliates prescribed under
Paragraph 4 of the same Atrticle).

d. Available-for-sale Securities
e Securities for which market quotations are available

i) Stock securities are stated at fair value based on the aver-
age market price during March.

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

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

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

i) Other Securities are stated at cost using the moving aver-
age method.

With Available-for-sale Securities, valuation differences are
computed using the net asset adjustment method.

(2) Derivative Transactions

Derivative transactions are stated at fair value.

(3) Depreciation of Tangible Fixed Assets

Depreciation of tangible fixed assets is determined according to

the following methods.

e Buildings

1) Acquired on or before March 31, 2007

The former straight-line method.

2) Acquired on or after April 1, 2007

The straight-line method.

¢ Tangible fixed assets other than buildings

1) Acquired on or before March 31, 2007

The former declining balance method.

2) Acquired on or after April 1, 2007

The declining balance method.

(4) Depreciation of Computer Software

Depreciation of computer software included under intangible

fixed assets is calculated according to the straight-line method

based on the useful life of the product.

(5) Foreign Exchange Rate

Assets and liabilities denominated in foreign currencies other than

stock issued by subsidiaries and affiliates are converted into yen at

the exchange rates prevailing on the last business day of March.
Stock issued by subsidiaries and affiliates is converted into yen at
the exchange rates prevailing on the date of their acquisition.

(6) Calculation Criteria for Reserves etc.

1) Reserves for Possible Loan Losses

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

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

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

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

e. Where loans to legally bankrupt or substantially bankrupt
borrowers are covered by collateral or guarantees, the bal-
ance after deduction of the assessed value of the collateral
and the amount considered to be collectible through the
execution of guarantees is directly deducted from the loans
outstanding. In FY2011, these direct deductions amounted
to ¥111 million.

2) Accrued Pension and Severance Costs

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

retirement benefits are provided at the amount accrued at the

end of the year, based on the Accounting Standards for

Retirement Benefits.

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

3) Accrued Retirement Benefits for Directors and
Executive Officers

In order to pay retirement allowances and bonuses to direc-

tors and executive officers, a portion of the projected payable

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

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

4) Reserves for Contingent Liabilities

Reserves for contingent liabilities are provided based primari-

ly on the amount of estimated possible losses in the future

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

Enforcement of the Insurance Business Law.

5) Reserves for Price Fluctuations

Reserves for price fluctuations are calculated in accordance

with Article 115 of the Insurance Business Law.

(7) Lease Transactions

Ownership non-transfer finance lease transactions with starting dates
on or before March 31, 2008 shall continue to be accounted for in
accordance with the methods used for normal lease transactions.
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(8) Method of Hedge Accounting

Hedging transactions have been accounted for in accordance

with the “Accounting Standards for Financial Instruments”

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

These transactions consist primarily of: interest rate swaps used

as a cash flow hedge related to loans and loans payable, which

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

From fiscal 2009, the Company uses interest rate swap trans-
actions for the purpose of hedging against interest rate fluctua-
tion risk, and uses deferred hedge treatment under the Industry
Audit Committee Report No. 26, “Accounting and Audit
Treatments Related to the Adoption of Accounting for Financial
Instruments in the Insurance Industry” (Japanese Institute of
Certified Public Accountants (JICPA) September 3, 2002). Hedge
effectiveness is assessed by verifying the interest rate situation
that exerts the impact on calculations of theoretical prices for
both hedged items and hedging instruments.

(9) Consumption Tax

Consumption and local consumption taxes and the base price are

recorded separately. Note that deferred consumption taxes on

assets that do not qualify as deductive expenses are recorded as

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

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

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

(10) Policy Reserves

Policy reserves are provided in accordance with Article 116 of the

Insurance Business Law. The amounts are calculated using the

following methods.

a. Reserves for policies subject to the standard policy 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.

Under the provisions of Article 69 Paragraph 5 of the Order for
Enforcement of the Insurance Business Law, the policy reserves
include an amount to be additionally set aside as the difference
arising from calculations of premium reserves using the expected
rate of interest of 2.75% for individual annuity contracts concluded
on or before April 1, 1996. The accumulation of the amount was
completed on schedule over a period of three years starting in fis-
cal 2007. Apart from that, an additional reserve for this difference
portion for the period of annuity payment shall be accumulated at
the beginning of payment of each annuity contract.

Accounting Changes

1. Accounting changes and error corrections

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

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

previous period are now provided as the beginning balance of the
fiscal year under review.

3. Balance Sheet

(1) Depreciation on Tangible Fixed Assets

Accumulated depreciation on tangible fixed assets totaled

¥427,817 million.

(2) Assets and Liabilities for Separate Accounts

Combined assets and liabilities for separate accounts, prescribed

in Article 118 paragraph 1 of the Insurance Business Law,

amounted to ¥712,519 million.

(3) Resource of Surplus Distribution

The resource of surplus distribution as provided for in Article 30

paragraph 2 of the Order for Enforcement of the Insurance

Business Law was ¥918,800 million.

(4) Monetary Claims on and Monetary Liabilities to
Subsidiaries

Total monetary claims on the Company’s subsidiaries amounted

to ¥2,567 million, while total monetary liabilities owed to

subsidiaries amounted to ¥3,987 million.

(5) Leased Movables

The Company holds leased movables, including computers and

peripherals, in addition to the tangible and intangible fixed assets

reported on the Balance Sheet.

(6) Reserves for Policyholder Dividends

Changes in the reserves for policyholder dividends for FY2011

are shown below:

a. Beginning balance..........c.ccoviiiiiiiiiiicee ¥318,003 million

b. Provision from surplus for the previous period ... ¥118,365 million

c. Dividends to policyholders in

the current period ..o ¥140,717 million
d. Interest ON reServes......cccccecvveeeeeeecciieee e ¥ 602 million
e. Ending balance..........ccooooeiiiiiinniieee e ¥296,253 million

(7) Assets and Liabilities Denominated in Foreign Currencies
Assets denominated in foreign currencies totaled ¥2,866,487 mil-
lion. (The main foreign currencies are US$29,877million and
EUR1,991 million.) Liabilities denominated in foreign currencies
totaled ¥3,725 million. (The main foreign currencies are EUR30
million and US$1 million.)

(8) Foundation Funds Procurement

In accordance with the provisions of Article 60 of the Insurance
Business Law, the Company newly added a total of ¥50,000 mil-
lion in foundation funds.

(9) Assets Pledged as Collateral

Assets pledged as collateral amounted to ¥3,536 million in securities.
(10) Status and fair value of financial instruments

1) Financial Instruments

The “surplus management-type ALM” used for managing assets
in the general account other than the separate accounts pre-
scribed in Article 118 Paragraph 1 of the Insurance Business Law
sees the surplus arising from the difference between assets and
liabilities assessed at economic value as an indicator of financial
soundness and focuses on fluctuations in this surplus (risk).

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

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



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

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

With regard to interest rate fluctuation risk management, fluctu-
ation risk is managed on the basis of economic values, including
liabilities, from a surplus management perspective, through pur-
chases of super long-term bonds aimed at prolonging asset dura-
tion in a sustained, stable manner and through interest rate risk
hedges against insurance liabilities using interest rate swaps. The
Company hedges against exchange risk using forward exchange
contracts where necessary for appropriate control of exchange
fluctuation risk levels. With regard to market risk management
including price fluctuation risk, the Company makes integrated
management for outstanding balances and the profit and loss sit-
uation of securities and derivatives transactions while mecha-
nisms have been introduced to keep losses to within certain limits
by establishing appropriate caps.

The Value at Risk (VaR) method is also used to measure the
maximum foreseeable loss, and stress tests are regularly per-
formed to simulate conditions that might arise in the event of

2) Fair Values of Financial Instruments

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

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

The fair values of financial instruments are prices based on the
market price and, in cases where market prices are not available,
include prices calculated by reasonable methods. Since certain
assumptions are adopted for said price calculations, said prices
may differ when different assumptions are used.

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

differences between them, are as follows.

(Millions of Yen)

Amount reported in

the balance sheet Fair value Difference

Cash and deposits ¥ 208,501 ¥ 208,501 ¥ —
Available-for-sale securities (CDs) 21,999 21,999 —
Monetary claims BOUGNT ... 243,976 256,208 12,232
Held-to-maturity debt SECUNtIES........eiiiiieeeee e 213,307 225,539 12,232
Available-for-sale SECUIMLIES .......ccciiuiiiieie e 30,669 30,669 —
Securities 21,175,025 21,478,667 303,642
Trading SECUITIES .....ueiiieie et e e 663,744 663,744 —
Held-to-maturity debt SeCUrties........oov i 6,151,669 6,455,311 303,642
Available-for-sale SECUNTIES .......uuuerieiii e e e e e e e e e e e e e e e e e eeeeans 14,359,611 14,359,611 —
(o= o £ TSRS 4,967,486 5,119,135 151,648
Policy loans.. 332,203 332,203 —
FINANCIAI IOANS ...ttt 4,635,283 4,786,931 151,648
Reserves for possible 10an [0SSES (1) ..uuveeiiieeeiiee e ciee e ecree e (7,810) — —
4,959,676 5,119,135 159,458

Deposits received on bond [€NAiNgG........coeeuiiiiiiiieie e 368,081 368,081 —
Loans payable.......cccocueeiiiiieniiiiennns 100,000 100,000 —
Derivative financial instruments (*2) (9,328) (9,328) —
Iltems to which hedge accounting does Not appIY.......cceevceeeeeeieeieciee e 7 7 —
Iltems to which hedge accounting applies .........ccoeeerreeriienieenieeiee e (9,335) (9,335) —

(*1) Excludes general reserve for possible losses on loans and specific reserve for possible loan losses related to loans.
(*2) The net amounts of claims and liabilities arising from derivative transactions are shown as net amounts, and items whose totals are net liabilities are shown

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

Assets

(1) Cash and deposits

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

(2 Monetary claims bought

The same assessment method as in (3)Securities has been used
for those monetary claims bought and handled as securities
under the provisions of the “Accounting Standards for Financial
Instruments” (ASBJ, March 10, 2008), primarily in that the fair
value is the price calculated by discounting the future cash flow
received from transaction partners to the present value.

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

() Securities

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

Unlisted stocks, etc., for which market quotations are not avail-
able are not included among securities and their fair values are
not subject to disclosure, because it is recognized that it is
extremely difficult to identify the fair value. The balance sheet
amount of said unlisted stocks at fiscal year-end was ¥1,047,158
million, of which ¥139,914 million was stocks issued by subsidiar-
ies and affiliates. Impairment losses of ¥295 million were recog-
nized in connection with unlisted stocks other than stocks issued
by subsidiaries and affiliates.

@ Loans

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

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

Liabilities

(1 Deposits received on bond lending

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

close to book values.

(2 Loans payable

Since loans are made at fluctuating interest rates that reflect mar-
ket interest rates in the short term, and the Company’s credit
standing does not change much after borrowing, their fair value is
stated at book value because it is assumed said fair value is close
to said book value.

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

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

b. Notes Concerning Securities Holdings by Purpose

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

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

(@ "Acquisition or amortized costs” in the b-2 table refers to book
values after impairment losses. Impairment losses on Available-
for-sale securities for which market quotations are available
amounted to ¥18,133 million during the fiscal year.



b-1. (Millions of Yen)
Amount reported in
Type the balance sheet Fair value Difference
Securities whose fair value exceeded the balance sheet amount
1) Government & Municipal BONAS .........eeiiiiiiiiii e ¥5,461,367 ¥5,739,249 ¥277,882
2) COrporate DONAS. .....ouiuiiieeiie ettt e eeeae 527,745 554,539 26,793
B) O e n e 295,130 309,140 14,009
L= L PRSPPSO ¥6,284,244 ¥6,602,929 ¥318,685
Securities whose fair value does not exceed the balance sheet amount
1) Government & Municipal bonds ..o ¥ 40,039 ¥ 39,180 ¥  (858)
2) COrporate DONAS........ccuiiiieiiiiiit ettt 8,874 8,610 (263)
10 O 1 1= PSSO 31,818 30,131 (1,687)
L= L PP PPRP PPN ¥ 80,732 ¥ 77,922 ¥ (2,810)
Note: This table includes securities that are deemed appropriate to handle under the Financial Instruments and Exchange Act.
b-2. (Millions of Yen)
Acquisition or Amount reported in
Type amortized costs the balance sheet Difference
Securities whose balance sheet amount exceeds the acquisition or amortized
costs
(1) STOCKS ..ttt ettt ettt e e e e e ae e e e e ne e e e ne e e e nne e e eneeeeanneen ¥ 1,216,165 ¥ 1,930,288 ¥ 714122
(P23 11 =ToTa T - PRSPPI 8,580,228 9,021,013 440,785
1) Government & Municipal bONAS........ccueiiiiiiiiiiee e 7,691,168 8,097,351 406,182
P24 J©TeTg o ToT= 11N o] oo 1SS 889,059 923,662 34,602
() 1O 1 =Y O ROURSRRRPRN 2,130,365 2,275,899 145,533
L= L ORI ¥11,926,759 ¥13,227,200 ¥1,300,441
Securities whose balance sheet amount does not exceed the acquisition
or amortized costs
¥ 509,490 ¥ 467,866 ¥ (41,623)
110,719 109,320 (1,398)
56,646 56,641 (5)
54,073 52,679 (1,393)
671,445 607,891 (63,553)
¥ 1,291,655 ¥ 1,185,079 ¥ (106,575)

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

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

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

DEPOSIES ..o ¥ 207,906 ¥ — ¥ — ¥ — ¥ — ¥ —
Monetary claims bought..........cccooiieiiiiiiiieeee — — 2,006 — — 241,969
LO@NS™ ..t 569,968 1,005,399 943,876 625,007 642,914 844,942
Securities
Held-to-maturity debt securities ..........cocceveiiieiiiienens 579,627 951,845 421,101 289,517 540,326 3,369,249
Available-for-sale securities with fixed maturities ........ 102,563 288,540 351,031 907,080 1,448,634 8,809,051

TOUAl e ¥1,460,066 ¥2,245,786 ¥1,718,016 ¥1,821,606 ¥2,631,875 ¥13,265,212

* Loans do not include ¥486 million in claims against borrowers who are bankrupt, etc., or other projected non-recoverable amounts.

* Policy loans that have no maturity period are not included in loans.
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d. Projected amounts of deposits received on bond lending and loans payable to be repaid following the balance sheet date

d-1. (Millions of Yen)
> 1 year > 3 years > 5 years > 7 years
=1 year = 3 years = 5 years =7 years = 10 years > 10 years
Deposits received on bond lending.... ¥368,081 ¥— ¥— ¥— ¥ — ¥—
Loans payable.........cccccviiiiiiiiiiii s —_ — —_ — 100,000 —_
TOMAN e ¥368,081 ¥— ¥— ¥— ¥100,000 ¥—

(11) Real Estate

The Company has office buildings for lease in the Tokyo

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

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

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

(including those adjusted using indices, etc.)

(12) Non-Performing Loans

a. Non-performing loans, including loans to bankrupt borrowers,
past due loans, loans past due for three months or more, and
restructured loans totaled ¥24,067 million. Loans to bankrupt
borrowers amounted to ¥9 million and past due loans totaled
¥3,757 million.

b. The direct deduction of estimated uncollectible amount for
loans to bankrupt borrowers and past due loans was, respec-
tively, ¥91 million and ¥20 million.

c. Loans to bankrupt borrowers 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 inter-
est is not recorded as income due to substantial doubt over the
ability to collect interest or principal because of delay in pay-
ment for extended periods.

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

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

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

(13) Securities Lent

The balance sheet amount of the securities lent under consump-

tion loan agreements, including sales and repurchase transac-

tions (“repo”) was ¥927,930 million.

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

through Commitment Line Agreements for Loans

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

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

(15) Loans Payable

Loans payable are subordinated debts whose repayment is sub-

ordinated to other obligations.

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

The amount of the future contribution to the Life Insurance

Policyholders’ Protection Corporation of Japan, founded in

accordance with Article 259 of the Insurance Business Law, is

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

operating expense at the time of payment.

(17) Liability for Retirement Benefits

Details of the Liability for Retirement Benefits are listed below:

a. Benefit obligation.........cccccooiiiiiiiiiniceee —¥343,932 million
b.Plan assets ......cccovvveiei e ¥295,977 million

Of which: retirement benefit trust................... ¥131,911 million
c. Non-accumulated liability for

retirement benefits (@+b).......ccoecevriiieniinen. —¥ 47,954 million
d. Unrecognized actuarial difference..................... ¥129,257 million
e. Unrecognized prior service cost........cccceevennn. -¥ 7,302 million
f. Pre-paid plan Cost .......cccoiiiiiiiiiiiiiiiisieesiene ¥ 73,999 million

g. Accrued pension and

severance costs (C+d+e—f).....curriirniiiriiienenne ¥ — 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

D. DISCOUNT rate ... 2.0%
c. Expected rate of return on plan assets

Defined benefit corporate pension fund ............ccccecveneee. 3.0%

Retirement benefit trust.........coooiii 0.0%

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

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

(18) Deferred Tax Assets and Liabilities

a. Deferred tax assets, which amount to ¥520,804 million, consist
mainly of ¥344,122 million in policy reserves, ¥77,145 million in
reserves for price fluctuations . The amount of deferred tax
assets deducted as allowance account was ¥2,855 million.

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

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

With the promulgation of the “Act on Partial Amendment of
the Income Tax Act, etc. in order to Create a Taxation System
Responding to Changes in Economic and Social Structures”
(Act No. 114 of 2011) and the “Act on Special Measures for
Securing Financial Resources Necessary for the Implementation
of Measures for Reconstruction from the Great East Japan



Earthquake” (Act No.117 of 2011), the effective statutory tax
rate of 36.15%, which is used in calculation of deferred tax
assets and deferred tax liabilities, will be changed to the follow-
ing rates: 33.28% for assets and liabilities which are expected
to be collected or repaid during the period from April 1, 2012 to
March 31, 2015 and 30.73% for those expected to be collected
or repaid after April 1, 2015.

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

(19) Revaluation of Land for Business

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

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

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

d. The date and method related to the revaluation reserves of land
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 3-3 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 reasonable
adjustments or to the Law Concerning Appraised Values, as
stipulated in Article 2-5.

(20) Subsidiaries’ Shares

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

(21) Others

The reserves for outstanding claims corresponding to the portion of

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

Enforcement of the Insurance Business Law applied mutatis mutan-

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

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

4. Operations and Surplus

(1) Transactions with Subsidiaries

Total profits from transactions with the Company’s subsidiaries

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

¥27,890 million.

(2) Gains and Losses on Securities

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

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

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

(3) Outstanding Claims and Policy Reserves

When calculating the reversal of reserves for outstanding claims,

the additional amount of the provision of reserves for outstanding

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

provision of policy reserves, the additional amount of the reversal

of policy reserves for ceded reinsurance was ¥1,474 million.

(4) Derivative Financial Instruments

Income for derivative financial instruments included valuation

gains of ¥38,242 million.

(5) Cost of Retirement Benefits

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

A. SEIVICE COSt..eiiiiiiiiiiiiee e ¥10,994 million
b. Interest COSt .....oooviiiiiiiiiiiiieeeeeeeee e ¥ 7,118 million
c. Expected return on plan assets..... ....—¥ 5,001 million
d. Amortization of actuarial difference..................... ¥10,125 million
e. Amortization of prior service cost.. ....—¥ 2,868 million
fo OthErS. e ¥ 1 million

Net Benefit Cost amounted to ¥20,370 million (a+b+c+d+e+f).
(6) Other Extraordinary Losses

Other extraordinary losses included recovery expenses due to the
Great East Japan Earthquake.

(7) Impairment Losses

Impairment losses for the year are as itemized below:

1) Asset grouping method

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

Recognition of impairment losses

Since there were marked declines in the profitability or fair
value of some asset groups as a result of the deterioration in
the real estate market, book values were reduced to the
amounts collectible, and the amounts of reduction were
reported under extraordinary losses as impairment losses.
Itemization of asset groups for which impairment losses were
recognized, and impairment losses posted by type of fixed
asset.

N
—

<)

No. of _Impairment loss (Millions of Yen)

Type cases Land Buildings Total

Rental real estate, etc. ...... 4 ¥ 717 ¥ 1,121 ¥ 1,839

Idle real estate, etc. .......... 66 3,301 19,386 22,688
Total .ooeeveeeieieeieeeee 70 ¥4,019 ¥20,508 ¥24,527

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

(Millions of Yen)

FY2011 FY2010
Individual life insurance................ ¥ 88,851,239 ¥ 92,383,785
Individual annuities....................... 12,702,634 12,082,476
Group life insurance ..........ccceeeu.e. 109,167,874 106,019,687
Group pensions™.........cccceeeceeeennes 6,512,315 6,455,066

* Sum total of policy reserves for group pensions

1-2. Life Insurance and Group Pensions New Business

(Millions of Yen)

1-3. Premium Income

(Millions of Yen)

FY2011 FY2010
Individual life insurance................. ¥3,648,867 ¥2,465,192
Individual annuities....................... 454,571 498,141
Group life insurance ........ccccuee.e. 306,073 300,435
Group PENSIONS ..c..eeerveerieereeeaeens 728,928 634,207
TOTAL ..ot ¥5,183,163 ¥3,943,298

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

FY2011 FY2010
Individual life insurance................. ¥4,451,541 ¥4,013,553
Individual annuities..........cccceeueee. 1,103,696 874,304
Group life insurance .... 396,700 509,291
Group pensions™........cccecueereeeieeens 780 896
* Sum total of first premiums
1-4. Insurance Benefits Paid
(Millions of Yen)
FY2011 FY2010
Individual Individual Group Group
life annuities life pensions Total* Total*
Claims paid:
Death benefits.......ccoveiiieiiiieeeeeeeee e, ¥250,136 ¥ 1,187 ¥151,159 ¥ — ¥407,265 ¥401,253
Accidental death benefits..........ccccovvvvvieviieniennn. 4,933 14 795 —_ 5,906 3,990
Disability benefits........cococviiveiiiiiiieeeeee 35,537 104 10,988 —_ 46,647 49,952
Maturity benefits... 237,298 107 3 77 239,194 254,122
Others ...oeeieie e 430 — 9 — 440 458
ANNnuUIties Paid........coooiiiiiiiieee e 14,933 219,372 20,356 221,146 481,112 446,640
Benefits on policies paid:
Death benefits 9,088 22,122 5 3,195 34,647 28,083
Hospitalization benefits 38,365 1,262 394 — 41,732 43,187
Operation benefits ........cccoveeceeiccieeeceecceeee 19,554 845 — —_ 20,499 21,731
Injury benefits ..., 1,075 12 105 —_ 1,193 1,114
Survivor benefits......ccovoiiiiiii e 58,584 1,146 —_ —_ 61,105 72,705
Lump sum benefitS ......ccccveviieeiniieiiee e, —_ _ 183 271,367 271,551 286,877
Others ...ooiieee e 30,232 2,751 —_ 2,673 35,697 38,779
Surrender benefits paid.......ccccceevieiienriieieee 243,946 92,284 —_ 88,000 447,392 462,020

* 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)

FY2011 FY2010
Cash, deposits and call loans ...... ¥ 509,066 ¥ 423,032
Monetary claims bought............... 269,101 277,381
Securities:
Domestic bonds........cccccceeeennneee 15,168,361 12,498,167
Domestic stocks..........evveevveenes 2,654,094 2,777,053
Foreign securities:
Foreign bonds ........cccceeeeeenne 2,607,577 2,389,505
Foreign stocks 1,057,598 1,046,871
Others ....coceeeieiieecieeeeee 70,806 63,560
Loans:
Policy loans.......cccccceeveiveeesneenn. 332,203 348,219
Financial loans.........cccccevveveeees 4,635,283 4,734,412
Real estate.........cccceeeveeeel 968,004 1,006,039
Deferred tax assets ...................... 144,120 331,472
Others.....ccoeiieeiie e 556,091 501,657
Reserves for possible loan losses.... (10,661) (16,665)
TOTAL e ¥28,961,639 ¥26,380,708
(Assets denominated in
foreign currencies)....................... ¥ 2,723,128 ¥ 2,510,685

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

in progress.

2-2. Average Balances of Assets

(Millions of Yen)

FY2011 FY2010
Cash, deposits and call loans ...... ¥ 334,550 ¥ 404,779
Monetary claims bought............... 281,234 285,210
Domestic bonds..............ccooeoeeel 13,637,576 11,400,943
Domestic stocks.........ccccceeeeeeeen. 2,002,417 2,095,051
Foreign securities:
Foreign bonds........cccoeeueeennnnn. 2,410,903 2,063,877
Foreign stocks ......cccceeeeeeeeneenn. 1,069,791 1,016,998
LOANS...cuiiiieeiieeeeee e 5,104,860 5,219,991
(Financial 10ans) .......ccccceeveeennes 4,764,433 4,864,858
Real estate 998,467 1,022,772
TOTAL ¥26,854,726 ¥24,533,659
(Overseas investments) ¥ 3,651,085 ¥ 3,328,520

Notes: 1. Average balances are calculated based on book value.
2. Overseas investments includes assets in foreign currencies, loans
for non-residents issued in yen and foreign bonds issued in yen.

2-3. Investment Income and Gain

(Millions of Yen)

FY2011 FY2010
Interest and dividends.................. ¥577,023 ¥536,021
Gains on money-held-in-trust ...... 0 2
Gains on securities sold................ 15,357 74,018
Gains on securities redeemed...... 21 —
Income for derivative financial
instruments........cccceeveiieeiieeeeeennn. 72,353 65,656
Reversal of reserves for possible
[0aN 10SSES...coviiieeiiiee e 5,305 —
OtherS..eeeeiiecceeeee e 3,354 16
TOTAL oo ¥673,417 ¥675,715

Note: In fiscal 2011, the amount of investment income and gain includes

reversal of reserves for possible loan losses.

2-4. Investment Expenses and Losses

(Millions of Yen)

FY2011 FY2010
Interest paid........ccccevecieiiiieeninn. ¥ 3,198 ¥ 3,297
Losses on trading securities....... 0 —_
Losses on securities sold............. 66,945 130,164
Losses on securities appraised.... 18,428 21,292
Losses on securities redeemed.... 2,072 2,451
Losses on foreign exchange ........ 447 580
Provis'ions of reserves for _ 530
possible loan losses ...................
Depreciation of real estate for rent... 10,139 10,481
Others.....coeeeeneerieeeeee e 9,357 10,428
TOTAL oo ¥110,589 ¥179,229
2-5. Net Investment Returns
(%)
FY2011 FY2010
Cash, deposits and call loans ...... 0.07% 0.09%
Monetary claims bought............... 2.02 2.28
Domestic bonds ........cccceevieeennenen. 1.93 1.95
Domestic stocks........cocveriueeenenen. 2.12 4.00
Foreign securities:
Foreign bonds.......cccccevveriunennne. 3.66 1.12
Foreign stocks .......ccceeveiiiiiinnes 4.11 3.47
LO@NS..ci i 2.03 2.04
(Financial loans) ........cccceeevveeenns 1.85 1.84
Real estate.......ccocceeeiiiiiiiieen. 1.57 1.72
TOTAL oo 2.10% 2.02%
(Overseas investments)................ 3.72% 1.91%

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

2. Overseas investments include assets in foreign currencies, loans
for non-residents issued in yen and foreign bonds issued in yen.
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2-6. Breakdown of Securities Investment 2-7. Breakdown of Loans
(Millions of Yen)

(Millions of Yen)

FY2011 FY2010 FY2011 FY2010
Domestic bonds: Policy l0ans .......c.cccoveeicieiiieiiieens ¥ 332,203 ¥ 348,219
Government bonds................... ¥12,574,477 ¥ 9,926,020 Financial loans:
Municipal bonds ........cccceeneee. 1,080,921 1,201,398 (Overseas loans) ........ccccueeeneen. 138,104 181,022
Corporate bonds........cccccevveennes 1,512,962 1,370,748 Corporate loans........cccccceeeeneen. 4,353,886 4,224,255
(Public corporation bonds) ...... 495,427 504,000 (To domestic corporations).... 4,321,369 4,174,836
Domestic stocks.......ccccevieeeennenn. 2,654,094 2,777,053 Loans to governments and 77,943 100,807
Foreign securities: supranationals.........cccceeernee.
Foreign bonds...........owwerreeeee. 2,607,577 2,389,505 Loans to public organizations... 172,714 134,370
FOreign StocKS ..........cewvenereenne. 1,057,598 1,046,871 Housing 10aNns ......c.evveveeneneenn: 4,516 122,068
OIS .cvrrrsseevrrrssssserserssssneeeee 70,806 63,560 COnSUMEr 108NS.......ccoveesssvvv 24,369 150,705
LK1 P ¥21,558,439  ¥18,775,157 Others.... 1,853 2,205
TOTAL ¥4,967,486 ¥5,082,632
Securities and Others with Market Value*
(Millions of Yen)
FY2011
Equivalent of net Equivalent of gross  Equivalent of gross
Book value Market value unrealized gains unrealized gains unrealized losses
Domestic bonds .......cccceeviieeiiiiiieiiiiees ¥14,728,975 ¥15,471,914 ¥ 742,938 ¥ 745,460 ¥ 2,521
Domestic stocks 1,725,656 2,398,155 672,499 714,122 41,623
Foreign securities:
Foreigh bonds.........ccoccvvieeieiieiiecins 2,452,296 2,574,223 121,927 126,312 4,385
Foreign stocks 369,878 325,098 (44,779) 14,461 59,241
Other securities ........ccocvveeeeeeecciiieeeeees 41,164 45,532 4,368 5,913 1,545
265,421 278,207 12,787 12,855 67
¥19,583,390 ¥21,093,132 ¥1,509,741 ¥1,619,126 ¥109,385
(Millions of Yen)
FY2010
Equivalent of net Equivalent of gross  Equivalent of gross
Book value Market value unrealized gains unrealized gains unrealized losses
Domestic bonds .......cccceeiieiiiiiiieiiiiees ¥12,386,733 ¥12,681,784 ¥ 295,051 ¥ 331,914 ¥ 36,862
Domestic StoCKS......ocueviiiieiiiiieeeieees 1,755,419 2,521,057 765,637 804,818 39,180
Foreign securities:
Foreigh bonds..........coceviiveieeiicieeens 2,399,678 2,354,487 (45,190) 21,615 66,806
Foreign StoCks .......coocverviiiiieiiiceieee, 312,168 303,759 (8,408) 36,093 44,501
Other securities ..........uueeuueeriiiiiiiieciinnnns 33,477 36,343 2,866 4,873 2,007
Others™ ... 303,028 310,675 7,648 7,821 172
TOTAL i ¥17,190,504 ¥18,208,109 ¥1,017,604 ¥1,207,136 ¥189,531

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

** Others include securities that are deemed appropriate to handle under the Financial Instruments and Exchange Act, such as certificates of deposit.

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

(Millions of Yen)

FY2011 FY2010

Foreign securities Overseas Foreign securities Overseas

Total Bonds Stocks loans Total Bonds Stocks loans
¥2,028,949 ¥1,984,041 ¥ 44,908 ¥ 16,000 ¥1,767,695 ¥1,721,949 ¥ 45,746 ¥ 26,000
405,671 366,234 39,437 56,500 538,577 464,651 73,925 69,000
111,462 111,462 _ —_ 71,727 71,727 —_ —_
Asia.... . 37,103 26,003 11,100 3,740 21,042 9,901 11,141 4,126
Latin America ......cccceeeeeeeeieeeenieenn. 984,392 22,239 962,153 2,277 957,709 41,650 916,058 4,338
Middle East.........ccoeiiiiieiiieeeeennn 5,084 5,084 _ —_ — — — —
Africa............ — — - — — — — —
Supranationals ..........cccceeiieeiiieenns 92,511 92,511 _— 59,587 79,623 79,623 — 77,557
TOTAL oo ¥3,665,176 ¥2,607,577 ¥1,057,598 ¥138,104 ¥3,436,376 ¥2,389,505 ¥1,046,871 ¥181,022




3. Non-performing Loans

(Millions of Yen)
FY2011 FY2010
(e T VeI o o =T AT o] A oo g (0 Y SRR ¥ 9 ¥ 187
(=TS e (U (o Y= o 1R PRURPRUURRRINt 3,757 6,419
Loans past due three MOoNths OF MOTE ..........oociiiiii e e —_ —
RIS (B Te (=T [ (o =TT PRSP STRN 20,300 21,111
LI USSP RO PR U SOTPP ¥24,067 ¥27,718
Non-performing 10aNS/tOtal 0BNS ..........coiuiiiiiiiii ettt ettt neesneeeneenaee 0.48% 0.55%

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

as March 31, 2011; and ¥91 million for bankrupt borrowers and ¥20 million for past due loans as of March 31, 2012.

2. Loans to bankrupt borrowers are loans to borrowers that are legally bankrupt through filings for proceedings under the Corporate Reorganization Law,
Civil Rehabilitation Law, Bankruptcy Law or Company Law; loans to borrowers with notes suspended from trading on exchanges; and loans to bor-
rowers that have filed for similar legal proceedings based on overseas laws. Interest is not accrued as income on these loans, which remain in arrears

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

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

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

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

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

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

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

4. Outline of Reserves
4-1. Policy Reserves

(Millions of Yen)
FY2011 FY2010
Policy reserves:
INAIVIAUAI Tif8 INSUFANCE ...evvveviiiiiieitietiietetee e s aeassaaasaassaassaassaaesaaseansannaans ¥12,011,804 ¥ 9,638,609
INAIVIAUAT @NNUITIES «..vveeeeee ettt e e e et e e e e e e e s s e e e eaeeeaaaasseeeeeesaansseeeeaeseasnsseeeeeeeansnsnneaeeeann 7,059,497 6,762,591
GrOUP lIf@ INSUIANCE. ...ttt ettt a et e bt e st e b e e e bt e e he e st e e eae e e b e e ean e e be e naneeanneeas 159,844 160,436
[T YU o o T=Y 0 £ o 1SN 6,512,315 6,455,066
L3 TS OR RPN 234,728 239,949
RESErVes fOr CONTINGENCIES ......eiiiiiiie ettt e e et e e s s e e e e s ne e e e eat e e e e ne e e s e nneeeeannneeannneeaannnen 491,117 510,779
LI L PSR ¥26,469,306 ¥23,767,432
4-2. Other Reserves
(Millions of Yen)
FY2011 FY2010
Reserves for possible loan losses:
General reserves for POSSIDIE 108N IOSSES ........uiiiiiiiiiiieieee et st e e s e e s ne e e e s seeeennneeeeae ¥ 6,369 ¥ 3,176
Specific reserves for POSSIDIE (08N I0SSES........uiiiiiiiiiiieeeie e e e s sae e e sssaee e essaeeessneeeensneeeenns 4,291 13,488
Accrued retirement benefits for directors and executive OffiCers ... 545 650
Reserves for contingent laDIlIHIES. ........eeeiiiee e e e e e nr e e e nnes 3,115 3,592
Reserves for Price fIUCTUATIONS.........oo ettt e e e e e s se e e e s e e e e nneeaennees 251,044 242,414
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Consolidated Balance Sheet
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

As of March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
ASSETS
Cash and deposits ... .. ¥ 271,989 ¥ 273,106 $ 3,309.2
(0711 T Y= U PSRN 307,000 233,000 3,735.2
Monetary claims DOUGNT...........oii e 269,101 277,381 3,274.1
S CUNIEIES ..t eeteeeiettie e ettt e et eet e e ettt e e ettt e e eeeeeeeaeeeeeseeeeesseeeeasseeaasseeaassseeeanseeesanseeeeanseesasneeaans 22,187,931 19,391,838 269,959.0
[0 - g TSRS 4,981,415 5,097,175 60,608.5
Tangible fixed assets:
[ =T o T RS SPSP 632,052 645,357 7,690.1
ST 1Yo LRSS ROP 344,666 343,714 4,193.5
CONSEIUCHION IN PrOGIESS ....uviiitiiieeeiieet ettt sttt ettt e sb e s n e n e b san e anee e 1,071 27,240 13.0
Other tangible fiXed @SSEES ....c.uiiiiiiiiie e e 4,158 3,844 50.5
Intangible fixed assets:
S T0 V7= USSR 33,941 36,803 412.9
Other intangible fixed assets.... . 18,533 18,681 225.4
AQENCY ACCOUNES FECEIVADIE .......eeeiieieeeeeee e e e e e s 1,577 1,736 19.1
Reinsurance accounts reCEIVADIE .........ooiiiiiiiieiiee et e e e a e e 1,366 1,241 16.6
OtNEI @SSELS ...uueiiiiiieecieee e et ceee e et e e ettt e e sttt e e st e e e e aeeeeesseeeeasseeeasseeaansaeeeansaeeeanneeeeanneeeannneenns 512,163 436,791 6,231.4
DEferred taX @SSEES ..uiiiiiiiiiiiiiie e e e e e e e e e e e n—rreaeeeaennnaaen 147,144 335,337 1,790.2
Customers’ liabilities for acceptances and guarantees . 24,315 22,000 295.8
Reserves for possibIe 108N [0SSES .....c.c.uuiiiiiiiiiiii et e e e e sneeeennes (10,666) (16,726) (129.7)
TOTAL ASSETS ... eeieiiiiie ettt e eittteeeeteeaesteeaasseeeaasseeeeaseeesasseeaasseeaassseesassaeesassnaesasseessnsenennns ¥29,727,763 ¥27,128,525 $361,695.6
LIABILITIES AND NET ASSETS
Liabilities
Policy reserves and others:
Reserves for outstanding claims .... .. ¥ 119,902 ¥ 159,270 $ 1,458.8
POlICY FESEIVES ...ttt e st e e e s bt e e e abe e e e st e e e e snte e e nneeesanneeesnnen 26,512,400 23,811,692 322,574.5
Reserves for policyholder diVIAeNdS..........ouiiiiiiiiiieieiee e 296,253 318,003 3,604.4
AJENCY aCCOUNTS PAYADIE ......cuviiiiiiiie it 9 15 0.1
Reinsurance accounts Payable ... e 1,196 1,457 14.5
(0 a1 F=T o711 PSRN 750,763 1,203,181 9,134.4
Accrued pension and SEVEIANCE COSES .....uuuiiiiiiiiiiiieiee et e e e e s e e e e e s 736 714 8.9
Accrued retirement benefits for directors and executive officers ........cccooeveeviieiiiiiiie e, 545 650 6.6
Reserves for contingent liabilities. .........ooviiiiiiii e 3,115 3,592 37.8
Reserves for price flUCTUALIONS.........ooiiiii e 251,328 242,687 3,057.8
Deferred tax liabilities on revaluation of 1and ...........cceeiiiiiiiie e 88,539 114,364 1,077.2
Acceptances and QUAIANTEES. ......ouuiiiiiieeiiiie et te et e s e e esaeeeesneeessneeaesnreeaasnneeeanneesannneeaannen 24,315 22,000 295.8
TOTAL LIABILITIES 28,049,107 25,877,630 341,271.5
Net Assets
[0 g e =TT o 1 U g o £ 110,000 60,000 1,338.3
Accumulated redeemed foundation fUNAS ..........coeeiiiiiiiiie i 410,000 410,000 4,988.4
REVAIUATION FESEIVES ..ottt e et e e e e e st e e e e s e s asse e e e e e e e eannneeeeeeeannnnnnees 452 452 5.4
(@] a1Te] [To F=1{=Te R0 g o) (U1 PR RR TR 255,484 200,018 3,108.4
Total foundation fuNAS anNd OthEIS.......eeieiiiecieeeee e e e e e eaaeeees 775,936 670,471 9,440.7
Unrealized gains on available-for-sale SECUNTIES ........cooiuiiiiiiiiiiiee e 827,866 528,675 10,072.5
Deferred hedge gaiNs (IOSSES) .....cciuuirriiiriiiiieeie ettt seeeneen (1,524) (5,213) (18.5)
Revaluation reServes for [and ............oooviiiiiiiiiiiiiieeeeeeeeeeeeeee e a——— e aa——a—a—aaaanaanaannnaanaanas 95,096 72,823 1,157.0
Currency translation adjuStMENt .........ociciiiiiiie e e enaee e (22,393) (21,061) (272.4)
Total accumulated other comprehensive income.. 899,044 575,223 10,938.6
MINOFIEY INEEIESES ..ttt e e s sr e e s s nr e s nr e e ssnnessnnes 3,674 5,200 44.7
TOTAL NET ASSETS ...ttt ettt et e e e e et e e e eateeeaateeeanaeaeeannaeeennneaeeneeanns 1,678,655 1,250,894 20,424.0
TOTAL LIABILITIES & NET ASSETS........outiiiiieeeeiieee et ee et eaeeeeeennneeas ¥29,727,763  ¥27,128,525 $361,695.6

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



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

For the years ended March 31, 2012 and 2011

Millions of Yen

Millions of
U.S. Dollars*

FY2011 FY2010 FY2011
ORDINARY REVENUE
Premium income and reinSurance refUNAS............eeeviiiiieiiieeieieiieeeeeeereeesraesreeraeraae—————————————————— ¥5,203,236 ¥3,963,619 $63,307.4
Investment income and gain:
Interest and dividends ............ 580,911 530,694 7,067.9
Gains on money-held-in-trust. 0 2 0.0
Gains on securities sold.......... 15,612 74,484 189.9
Gains on securities redeemed 21 — 0.2
Income for derivative financial INStrUMENtS ...........cooeiiiiiiiiiee e 72,353 65,656 880.3
Reversal of reserves for possible 10an [0SSES........uuiiiiiiiiiiiieee i 5,304 — 64.5
Other INVESTMENT INCOMB........cc et e e e e e e e e e e e e e s easaeeeeeeeeennnnneees 3,373 64 41.0
Gains on separate account assets INVESTMENT..........ccciiiiiiiiiiiii e 21,926 — 266.7
Other OFAINANY FEVENUE ....cee ittt e aateee st ee e st eessseeesseeeaasneeesasneeesnneeesnneeaannneeaanneesanneeaannneaas 213,543 188,303 2,598.1
TOTAL ORDINARY REVENUE ........c..ciiiiiiieieiiie et e et e e eseeeesiaaesanneaesanneaessneeesnneeesnnneassnns 6,116,284 4,822,825 74,416.4
ORDINARY EXPENSES
Insurance benefits paid and others:
(@3 =110 g 38 o= o SRS 707,509 716,838 8,608.2
F N Qa1 L =T 3 o 1 PSRN 481,200 446,719 5,854.7
Benefits 0N POlICIES PaIA.......coiiiiiiiiiii e 467,911 493,991 5,693.0
Surrender DENEFItS PAI .....cc.veiiiiiieeciee e e e e e e e nne e e anees 448,417 463,142 5,455.8
Other refunds paid @Nd EXPENSES ......ceeivuiieiiiieeeieeeeee et e e esree e s e e see e e e seeeesseeeensaeeeannees 183,307 95,303 2,230.2
Provision for policy reserves and others:
Provision for reserves for outstanding Claims.........cooouieiiiiiiiiee s — 24,409 —_
Provision for policy reserves........cccccceeevcieenenns 2,701,675 1,631,272 32,871.0
Interest on dividend reserves 546 799 6.6
Investment expenses and losses:
QL =Y =S o =1 PRSP 3,262 3,344 39.6
Losses on trading securities... 0 — 0.0
LOSSES ON SECUNTIES SO .uuuviiiiiiiiiiiiiiiit e e e e e e e e e e e e e e e e eeaeseeeeaneaaasaens 66,945 130,164 814.5
LOSSES 0N SECUNLIES APPIAISEA ...eeeiieieiieeieeeeeeie e e e et e e e e e s e e e e e e e e e e e eanneeeeeeeeans 18,428 21,292 224.2
LOSSES ON SECUNTIES rEAEEMEM ....uuiiiiiiiiiiiii e e e e e e e e e e e e e e e e e eaaenaaeaas 2,072 2,451 25.2
Losses on foreign eXChange.........cccuiiiiiiiiiii e 447 580 5.4
Provision for reserves for possible 10an I0SSES. .....uuiiii i — 561 —
Depreciation on real estate for reNt ...........ouiciieiiiiie i 10,283 10,631 125.1
Other INVESTMENT EXPENSES ....ciiuuiiiiiiee ettt ettt e et e et e e e ae e e e sane e e s saneeaanees 10,523 11,267 128.0
Losses on separate account assets iNVestMeNt..........ooccieiiie e — 9,875 —_
OPEratiNng EXPENSES ....coueiiieiitieeteeite ettt ee et e sae e et e e aae e e bt e eaeeebeesae e e st e e s e e saeesaseeaseeeaseesneeeseenane 411,677 388,421 5,008.8
Other OFAINAIY EXPENSES .....viitiiiiiiitie ittt st sbeastr e b sreeareesintaseasneesbeesaresabnessreesnnesreennne 228,002 242,821 2,774.0
TOTAL ORDINARY EXPENSES........ooiiiiiiiieiiie ettt e e et e eeieeeeenaeaeeanneeesnneeeennaeeeanneaeeans 5,742,212 4,593,890 69,865.0
ORDINARY INCOME ......uetiiiiiiieiieeeeieeeeaueeesasaeaesssaeeaassseeaasseaesasseaesasseaesasesesssseessssseesansseeesssneann 374,071 228,934 4,551.2
Extraordinary profits:
Gains on disposals Of fIXEA ASSELS .....uiiiiiiiiiiie e 950 1,588 11.5
Other extraordinary ProfitS.........oi e 5 — 0.0
Extraordinary losses:
Losses on disposals Of fIXEd @SSEES ...cucuuiiiiiiiiiiiie et 11,461 14,472 139.4
[ aaT o=l a =T ) (0T TT =Y PSSR 25,435 9,397 309.4
Provision for reserves for contingent liabilities . 1 670 0.0
Provision for reserves for price fluctuations ..... 8,650 57,449 105.2
Losses on reduction of real estate..........cccceenn. 474 — 5.7
Donations for social welfare project promotion... 553 552 6.7
Other extraordinary losses...... 691 2,836 8.4
NET SURPLUS BEFORE TAXES .....ceiiiiiieiitiie e ciieeeeiee e ettt e e eaaeeseaneeaeenseeeanseeeannseesanneeesnnneeaannnen 327,760 145,143 3,987.8
INCOME TAXES — CUIMTENT ...ttt e e s aaesasssaassassaasssansnnnsnnnnnnnnnnnn 38,653 21,031 470.2
INCOME TAXES — AEFEITEA ... it ennees 117,653 (7,433) 1,431.4
NET SURPLUS BEFORE MINORITY INTERESTS......ceiiititiiitiaaaiieaasneeaaneneasnneessneesssnnneasnees 171,453 131,545 2,086.0
Minority interest share in €arNiNgs (I0SSES) ...cusuuuaueiiieiieiiiteiie et ssr e e e sneeseeas (1,288) 199 (15.6)
NET SURPLUS FOR THE PERIOD..........iiiiitiiiiiiiieiiiiieeiiiieeeieeeeseteassseeessseeeessseesssseessssseesassees ¥ 172,741 ¥ 131,346 $ 2,101.7

* Figures in U.S. dollars, shown for reference only, are converted using the rate of ¥82.19 to US$1.00 prevailing on March 30, 2012.
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Consolidated Statement of Comprehensive Income
Meiji Yasuda Life Insurance Company and Consolidated Subsidiaries

For the years ended March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Net surplus before minority INTErestS .......oociiii i ¥171,453 ¥131,545 $2,086.0
Other comprehensive income:
Unrealized gains (losses) on available-for-sale Securities ..........c.cccvvveiieniiiiiicicieeeeee, 299,190 (150,153) 3,640.2
Deferred hedge aINS .....ooiiiiieiiee ettt e e et e e e e e e e e ne e e e enneeeennen 3,689 1,305 44.8
Revaluation reSErves fOr land ......... ... e e e e e e e e e e e e e e e e e e e e e e e eaeeaaeaaaenaees 24,136 473 293.6
Currency translation adjustment (1,331) (3,647) (16.1)
COMPREHENSIVE INCOME (LOSS).....ccittiiieitieiiiesieeieesteesteesseeesseasseeesseesssessseessseesseesnsesssens 497,138 (20,477) 6,048.6
Comprehensive income attributable to the parent company ..........cccccoioiiiiniiiiiiiiiiiees 498,427 (20,676) 6,064.3
Comprehensive income attributable to minority interests.......cccceviiie e (1,288) 199 (15.6)

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

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

For the years ended March 31, 2012 and 2011

Millions of
Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Foundation funds and others
Foundation funds
Beginning DalanCe..........ooiiiii e ¥ 60,000 ¥ 60,000 $ 730.0
Changes during the period
Foundation funds ProCuremMeNt ............eoiiiiiiiie e 50,000 60,000 608.3
Redemption of foundation fuNAS..........eeeeiirieieie e — (60,000) —
Total changes during the Period...........coiiiiiiiii e 50,000 —_ 608.3
ENAING DAIANCE ...t ne e 110,000 60,000 1,338.3
Accumulated redeemed foundation funds
Beginning DalanCe.........oeiiiiiie i 410,000 350,000 4,988.4
Changes during the period
Transfer to accumulated redeemed foundation funds...........cceeeeeeiiiiieeee e — 60,000 —
Total changes during the PEriod..........oci i — 60,000 —
ENAING DAIANCE ... .t 410,000 410,000 4,988.4
Revaluation reserves
Beginning DalanCe...........ooiiiiii i 452 452 5.4
Changes during the period
Total changes during the PEriod..........coi i —_ — —_
ENdiNg DAlIaNCe .......ooiiiiiie e 452 452 5.4
Consolidated surplus
Beginning DalAnCe.........ueiieie e ne e 200,018 247,275 2,433.6
Changes during the period
Transfer to reserves for policyholder dividends (118,365) (123,038) (1,440.1)
Interest payment on foundation funds.................. (774) (1,043) (9.4)
[N = AT o) [ USROS 172,741 131,346 2,101.7
Reversal of reserves for redemption of foundation funds .........cccceevecieeiiie e — (60,000) —
Reversal of revaluation reserves for [and..........c.cooiiieiiiieeeiieeee e 1,864 5,479 22.6
Total changes during the Period...........coo i 55,465 (47,256) 674.8
ENAING DAIANCE ...ttt ettt e e anne e 255,484 200,018 3,108.4
Total foundation funds and others
Beginning DalanCe...........ooiiiiiiiii e 670,471 657,728 8,157.5
Changes during the period
Foundation funds ProCUrEMENT ........cceeeeieiiiiiee e e e e e e e e e e e eane 50,000 60,000 608.3
Transfer to reserves for policyholder dividends........... (118,365) (123,038) (1,440.1)
Transfer to accumulated redeemed foundation funds.... — 60,000 —
Interest payment on foundation funds.............ccc....... (774) (1,043) (9.4)
NET SUIPIUS ...ttt ettt a et sae e st e e sne e e beeeaneeeeas 172,741 131,346 2,101.7
Redemption of foundation fUuNAS...........ccooiiriiiiiiie e —_ (60,000) —
Reversal of reserves for redemption of foundation funds ...........cccoiiiiiiiiiiiiinieeee —_ (60,000) —_
Reversal of revaluation reserves for land..............oooooviiiiiiiiiie e 1,864 5,479 22.6
Total changes during the period 105,465 12,743 1,283.1

ENding Balance ........ccccuiiiuiiiiiiiii i 775,936 670,471 9,440.7




Millions of

Millions of Yen U.S. Dollars*
FY2011 FY2010 FY2011
Accumulated other comprehensive income
Unrealized gains (losses) on available-for-sale securities
Beginning DalancCe. ..o ¥ 528,675 ¥ 678,829 $ 6,432.3
Changes during the period
Net changes in items other than foundation funds and others ...........ccoocceiiiiieeiienne 299,190 (150,153) 3,640.2
Total changes during the Period ..o 299,190 (150,153) 3,640.2
ENAING DAIANCE ... .ottt 827,866 528,675 10,072.5
Deferred hedge gains (losses)
Beginning DalanCe.......o.uiiiiiiieee e (5,213) (6,519) (63.4)
Changes during the period
Net changes in items other than foundation funds and others ...........cccociiiiiiiciieene 3,689 1,305 44.8
Total changes during the PEriOd .......uoiiiiiiieiii e 3,689 1,305 44.8
ENAING DAIANCE ..ottt nnae s (1,524) (5,213) (18.5)
Revaluation reserves for land
Beginning DalancCe. ... e 72,823 77,829 886.0
Changes during the period
Net changes in items other than foundation funds and others ............cccccoeciiiiiiinenen. 22,272 (5,005) 270.9
Total changes during the Period .........oo.ui i 22,272 (5,005) 270.9
ENAING DAIANCE ... 95,096 72,823 1,157.0
Foreign currency translation adjustment account
Beginning DalanCe........ccuiiiiiiiii s (21,061) (17,413) (256.2)
Changes during the period
Net changes in items other than foundation funds and others ............cccceeiiiiiiiieeenen. (1,331) (3,647) (16.1)
Total changes during the Period .........cceiiiiiiieii e (1,331) (3,647) (16.1)
ENAING DAIANCE ... .ottt et nneas (22,393) (21,061) (272.4)
Total accumulated other comprehensive income
Beginning DalancCe. ... e 575,223 732,725 6,998.6
Changes during the period
Net changes in items other than foundation funds and others ...........cccocoiiiiiiiiienne 323,821 (157,501) 3,939.9
Total changes during the PEriod .........ooeiiiiiiiee e 323,821 (157,501) 3,939.9
ENAING D@IANCE ... .o 899,044 575,223 10,938.6
Minority interests
Beginning DalancCe. ... 5,200 5,256 63.2
Changes during the period
Net changes in items other than foundation funds and others (1,526) (56) (18.5)
Total changes during the period.........cccccoevieiiiiiiiiicciececcee (1,526) (56) (18.5)
ENAING DAIANCE ... 3,674 5,200 44.7
Total net assets
Beginning DalanCe. ...t 1,250,894 1,395,710 15,219.5
Changes during the period
Foundation funds ProCUremMENt ...........eeiiiiii e 50,000 60,000 608.3
Transfer to reserves for policyholder dividends...... (118,365) (123,038) (1,440.1)
Transfer to accumulated redeemed foundation funds... —_ 60,000 —_
Interest payment on foundation funds............cceecieiiiiiiiiiiiii (774) (1,043) (9.4)
[N L= AU o) (1 USRS 172,741 131,346 2,101.7
Redemption of foundation fUNAS..........eeeeuiieiiii e — (60,000) —
Reversal of reserves for redemption of foundation funds .........ccccceviieiiiiieniniiie e —_ (60,000) —_
Reversal of revaluation reserves for land 1,864 5,479 22.6
Net changes in items other than foundation funds and others ...........cccocoeiiiiiiiiiienne 322,295 (157,558) 3,921.3
Total changes during the PEriod .........ooeiiiiiiiieie e 427,761 (144,815) 5,204.5
=L le [T Te Tl oF=1E= g To]= NSRRI 1,678,655 1,250,894 20,424.0

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



