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Amount Ratio Amount Ratio 

     

 
    

 
    

     

     

     

     

 

 
    

      

      

  

 
    

  

 
    

      

     

Real estate     

Deferred tax assets     

Other     

Reserve for possible loan losses     

Total     

 Foreign currency-

denominated assets 
    

 
 
  



 

 
 

 
 

Six months ended September 30   

   

 
  

 
  

   

   

   

   

 
 

  

    

    

  
 

  

  
 

  

    

   

Real estate   

Deferred tax assets   

Other   

Reserve for possible loan losses   

Total   

 Foreign currency-

denominated assets 
  

 
 



 

 
 

 
 

Six months ended September 30   

   

 Interest on deposits   

 Interest and dividends on 

securities 
  

 Interest on loans   

 Interest on loans to the 

Management Network 
  

 Rent revenue from real estate   

 Other interest and dividend 

income 
  

Gains on trading account securities   

Gains on money held in trust   

Gains on trading securities   

Gains on sales of securities   

 Gains on sales of Japanese 

government bonds and other 

bonds 

  

 Gains on sales of domestic stocks 

and other securities 
  

 

 
  

 Other gains on sales of securities   

Gains on redemption of securities   

Gains on derivative financial 

instruments 
  

Gains on foreign exchanges   

Reversal of reserve for possible loan 

losses 
  

Other investment income   

Total   

 



 

 
 

 
 

Six months ended September 30   

Interest expenses   

Losses on trading account securities   

Losses on money held in trust   

Losses on trading securities   

Losses on sales of securities   

 Losses on sales of Japanese 

government bonds and other 

bonds 

  

 Losses on sales of domestic stocks 

and other securities 
  

 

 
  

 Other losses on sales of securities   

Losses on valuation of securities   

 

 

  

 

 
  

 

 
  

 Other losses on valuation of 

securities 
  

Losses on redemption of securities   

Losses on derivative financial 

instruments 
  

Losses on foreign exchanges   

Provision for reserve for possible loan 

losses 
  

Write-off loans   

Depreciation of real estate for lease 

and other assets 
  

Other investment expenses   

   
 

 
 

 
  



 

 
 

 
 

As of March 31,   

Book 

value 

Fair 

value 

Net unrealized gains (losses) Book 

value 

Fair 

value 

Net unrealized gains (losses) 

 Gains Losses  Gains Losses 

 Held-to-maturity bonds           

Policy-reserve-matching 

bonds 
          

Equities of subsidiaries and 

affiliates 
          

Available-for-sale securities           

 Corporate and 

government bonds 
          

 Domestic stocks           

 Foreign securities           

  Foreign corporate and 

government bonds 
          

  Foreign stocks and 

other securities 
          

 Other securities           

 Monetary claims bought           

 Negotiable certificates of 

deposit 
          

 Other           

 Total           

 Corporate and government 

bonds 
          

Domestic stocks           

Foreign securities           

 Foreign corporate and 

government bonds 
          

 Foreign stocks and other 

securities 
          

Other securities           

Monetary claims bought           

Negotiable certificates of 

deposit 
          

Other           
  

 
   

 



 

 
 

 
 

As of March 31,   

Equities of subsidiaries and affiliates 187.5 191.0 

Available-for-sale securities 150.1 151.5 

  4.2 4.2 

 Foreign stocks 23.6 21.6 

 Other 122.2 125.6 

Total 337.6 342.5 
 

 
 

 
 

 
 

As of March 31,   
Balance 

sheet 
amount 

Fair 
value 

Net unrealized gains (losses) Balance 
sheet 

amount 

Fair 
value 

Net unrealized gains (losses) 

 Gains Losses  Gains Losses 

Money held in 

trust 
          

 
 

 
 
Assets held-to-maturity in trust/assets held for reserves in trust/other money held in trust 

 
As of  March 31,   

Book 

value 

Fair 

value 

Net unrealized gains (losses) Book 

value 

Fair 

value 

Net unrealized gains (losses) 

 Gains Losses  Gains Losses 

Assets held-to-

maturity in trust 
          

Assets held for 

reserves in trust 
          

Other money 

held in trust 
          

 
 

 



 

 
 

 
 

 
 

  
  

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   
   

   
   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   



 

 
 

 
 

 

 

 
 

 
 

  
   

   
   

   
   
   

   
   

   
   

   
   

   
[Annuity payments]   
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Margin deposits for futures transactions  
Cash collateral paid for financial instruments  

 
 

 
 

 

 
 

  
 

 

 

 
 

  



 

 
 

 
 

  
 

 
 

(1)  

 
 

(2)  
 

 
  

 
 

 
  



 

 
 

 
1. Significant Accounting Policies 

 Recognition of insurance premiums and others 
1) Insurance premiums 

 

 
 

 
(2) Recognition of insurance claims and others 

 

 

 
 

 

 
 

2. 
 

 
3. 

 
 

4.  
 

5.  
 

6. 

 
 

7.  

 

 
 

8. 
 

 
9. 

 
 



 

 
 

10. 

 
 

 
 

 

     

     

     
  

 
  

 
 

 
 
  



 

 
 

 
 

   
    

   
    

   
   

   
   

   
   

    
   
   

   
   

   
   
    

    
   

    
   

   
   

   
    

   
   

   
   

   
    

    
  



 

 
 

 
 

   
   

    

   

   

   

   
    

   

   
   

 
   

   
   

 
 

  

   
    
 

   

 
  



 

 
 

 
 

   
    

   
   

   
   

   
   

   
  

 
  

 
  

 
  

 
  

 
 



 

 
 

 
 

   
    

    
   

   
   

 
  

 
   

   
   

 
 

  

   
   

 
   

 
     

    
    

    
    

    
 

  
 

 
 

 



 

 
 

 
 

 
 

 
 

 

   
   

   
   

   
 

   
   

   
 

 
 

 
 

 
 



 

 
 

 
 

 
 

 

  

  
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   

 



 

 
 

 
 

  
 
 

 

 
 

 
 

  
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   
   

   
   

   
   

 
  

 
 

 

 
 

 
 

  
   

   

   

   
   

   

   

   

   



 

 
 

 
 

 
 
 

 

 
 

 
 

  
CASH FLOWS FROM OPERATING ACTIVITIES   

Income before income taxes   
Depreciation and amortization   
Net change in reserve for outstanding claims   
Net change in policy reserves   
Provision for interest on policyholder dividends   
Provision for reserve for policyholder dividends   
Net change in reserve for possible loan losses   
Net change in reserve for management bonuses   
Net change in liability for retirement benefits   
Net change in    
Net change in reserve for price fluctuations   
Interest and dividend income (accrual basis)   
Net (gains) losses on securities   
Interest expenses (accrual basis)   
Net (gains) losses on foreign exchanges   
Net (gains) losses on tangible fixed assets    
Equity in (earnings) losses of affiliates   
Net change in agency accounts receivable   
Net change in reinsurance receivables   

   

Net change in reinsurance payables   

   

Other, net   
Subtotal   

Interest and dividend received (cash basis)   
Interest paid (cash basis)   
Policyholder dividends paid   
Income taxes (paid) refund    

Net cash used in operating activities   
CASH FLOWS FROM INVESTING ACTIVITIES   

Purchases of call loans   
Proceeds from redemption of call loans   

   
Purchases of monetary claims bought   

   
Purchases of money held in trust   
Proceeds from decrease in money held in trust   
Purchases of securities   
Proceeds from sale and redemption of securities   
Payments for loans   
Proceeds from collection of loans    

   
Other, net    

Total of net cash provided by investment transactions   
Total of net cash provided by (used in) operating activities and 

investment transactions   

Purchases of tangible fixed assets   
   

Purchases of intangible fixed assets   
Other, net   

Net cash provided by investing activities   
CASH FLOWS FROM FINANCING ACTIVITIES   

Repayment of lease obligations   
Proceeds from issuance of bonds   
Purchases of treasury stock   
Dividends paid   

Net cash provided by (used in) financing activities   
Effect of exchange rate changes on cash and cash equivalents   
Net change in cash and cash equivalents   
Cash and cash equivalents at the beginning of the fiscal year   
Cash and cash equivalents at the end of the period   
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1)  

 
2)  

 

 
  

 
 

  
  

 

 
 

 

 
  

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
   
  

 
  

 
   



 

 
 

  
 

 
investments 

disclosed in the table for Fair Values of Financial Instruments. 
 

 Consolidated balance sheet amount 
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Margin deposits for futures transactions  
Cash collateral paid for financial instruments  

 
 

 
 

  

 

 
 

 

 
 

  

  

 

 
 

 



 

 
 

 
 

  
 

 
 

(1)  

 
 

(2)  
 

 
  

 
 

 
  



 

 
 

 
1.  

 Recognition of insurance premiums and others 
  

 

 
  

 
 

(2) Recognition of insurance claims and others 
  

 

 
  

 

 
 
2. 

 
 

3.  for the six months ended September 30, 2025  
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5. 

 
 

6. 
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Excess of continued Zillmerized reserve   
Capital raised through debt financing   

 
not calculated into the margin 

  

Deductions   
Other   

Total amount of risk 
   

 
 Insurance risk R1   

insurance  R5   
 R6   

Underwriting risk of third-sector insurance R8   
 R9   

Anticipated yield risk R2   
Minimum guarantee risk R7   
Investment risk R3   
Business management risk R4   

 
  

 
  

 
 

 
 

 


