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(Securities Code: 7157)
June 5, 2015
To Our Shareholders:
Haruaki Deguchi, Chairman & CEO
LIFENET INSURANCE COMPANY
2-14-2 Kojimachi, Kojimachi NK Building
Chiyoda-Ku, Tokyo 102-0083

Notice of Convocation of the 9th Annual General Meeting
of Shareholders to be held on June 21, 2015

Notice is hereby given that the 9th Annual General Meeting of Shareholders (the “Meeting”) of
LIFENET INSURANCE COMPANY (the “Company”) will be held as described hereunder. You are
cordially invited to attend the Meeting. If you are unable to attend the Meeting, please review the
attached documents and exercise your voting rights in writing or via the Internet*" no later than 5:30
p.m. on Friday, June 19, 2015, Japan time.

Description
1. Date and time:  Sunday, June 21, 2015, at 2:00 p.m., Japan time
2. Place: Nikkei Hall, 3F Nikkei Building, 1-3-7 Otemachi, Chiyoda-ku, Tokyo, Japan
3. Objectives of the Meeting:

Matter to be reported
Reports on the Business Report and Non-consolidated Financial Statements for the 9th
Accounting Period (from April 1, 2014 to March 31, 2015)

Matters to be resolved

Proposal 1: Partial Amendment to the Articles of Incorporation
Proposal 2: Election of Nine (9) Directors

Proposal 3: Election of Four (4) Corporate Auditors

Proposal 4: Revision to Amount of Remuneration for Directors

*1. Trust management bank or other nominal shareholders may use the electronic voting platform for institutional investors

operated by ICJ, Inc. subject to prior request for the use of that.


http://ir.lifenet-seimei.co.jp/
http://ir.lifenet-seimei.co.jp/

REFERENCE MATERIAL FOR THE MEETING

Proposal 1: Partial Amendment to the Articles of Incorporation

In accordance with the amendment to the Companies Act (Act No. 90 of 2014) implemented on

May 1, 2015, the coverage of directors and corporate auditors allowed to make a liability limitation

agreement is expanded if stipulated by the Articles of Incorporation. The Company will amend the

article 26 and 33 of current Articles of Incorporation to enable directors and corporate auditors to fully

demonstrate their expected role and to attract appropriate people. The amendment to the article 26

has obtained the consent of each Corporate Auditor.

The details of the proposed amendment are as follows:

(Underlines denote amendments)

Current Articles of Incorporation

Proposed Change

(Exemption from Liability of Director(s))
Article 26 (Omitted)

2 Under the provision of Article 427,
paragraph 1 of the Companies Act, the
Company may enter into individual
agreements with each Outside Director

to limit their liabilities under Article 423,
paragraph 1 of the said Act. The limit of
liability for damages under the
agreement is the minimum liability
amount stipulated by laws and
regulations.

(Exemption from Liability of Director(s))
Article 26 (Unchanged)

2 Under the provision of Article 427,
paragraph 1 of the Companies Act, the
Company may enter into individual
agreements with each Director (except
for Director with business execution or
similar) to limit their liabilities under
Article 423, paragraph 1 of the said Act.
The limit of liability for damages under
the agreement is the minimum liability
amount stipulated by laws and
regulations.

(Exemption from Liability of Corporate Auditor(s))
Article 33(Omitted)

2 Under the provision of Article 427,
paragraph 1 of the Companies Act, the
Company may enter into individual
agreements with each Outside
Corporate Auditor to limit their liabilities
under Article 423, paragraph 1 of the
said Act. The limit of liability for
damages under the agreement is the
minimum liability amount stipulated by
laws and regulations.

(Exemption from Liability of Corporate Auditor(s))
Article 33(Unchanged)

2 Under the provision of Article 427,
paragraph 1 of the Companies Act, the
Company may enter into individual
agreements with each Corporate Auditor
to limit their liabilities under Article 423,
paragraph 1 of the said Act. The limit of
liability for damages under the
agreement is the minimum liability
amount stipulated by laws and
regulations.




Proposal 2: Election of Nine (9) Directors

The term of office for the current seven (7) Directors will expire at the conclusion of the Meeting.
The election of nine (9) Directors is proposed, increasing the number of Directors by two (2) in order
to enhance the management foundation as well as to promote the business alliance with KDDI
COPORATION based on the capital and business alliance agreement.

The candidates for Directors are as follows:

No.
1 Haruaki Deguchi (Date of birth: April 18, 1948)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1972 Joined Nippon Life Insurance Company

April 1992 General Manager, London Branch

April 1995 Director, International Business Dept.

April 1998 Director, Governmental Affairs Dept.

April 2003 Property Management / PFI, Taisay
Building Management

June 2005 Board Director

October 2006  President and Representative Director,
Lifenet Insurance Company

July 2011 President and Representative Director,
Executive Officer
June 2013 Chairman & CEO and Representative

Director, Executive Officer (incumbent)
In charge of Audit Department

<Number of Company Shares Owned> 18,600

2 Daisuke Iwase  (Date of birth: March 17, 1976)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1998 Joined The Boston Consulting Group

December 2001 Joined Ripplewood Japan

October 2006  Director, Executive Vice President, Lifenet
Insurance Company

February 2009 Executive Vice President and
Representative Director

July 2011 Executive Vice President and
Representative Director, Executive Officer
June 2013 President & COO and Representative

Director, Executive Officer (incumbent)

Director, Benesse Holdings, Inc. (incumbent)
September 2013 Director, Kyobo Lifeplanet Life Insurance

Company (incumbent)
In charge of Application Support Department, Product
Development Department, Corporate Development
Department and Marketing Department (excluding Agent
Management Group and Corporate Communications Group)
<Number of Company Shares Owned> 15,000



Masayuki Nishida (Date of birth: June 4, 1963) New

il

Kazuko Nakada

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1987 Joined Sanyo Securities Company Ltd.

July 2000 Director of Business Development, Strategic
Alliance and Marketing & Communication,
Frank Russel Japan, Ltd. (currently Frank
Russel Investments Japan Ltd.)

September 2004 Director of Client Services, Mercer Human
Resource Consulting Ltd. (currently Mercer
Japan Ltd.)

June 2006 Member of Board, Director of Client Services
Representative

February 2013 Member of Board, Director & COO
(incumbent)

<Number of Company Shares Owned> None

(Date of birth: January 15, 1965)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1987 Joined Dentsu Young & Rubicam Inc.

January 1997 Manager of Marketing & PR, Starbucks
Coffee Japan Limited

June 2001 Chief Public Relations Officer / Corporate
Officer

February 2005 Director of Marketing Division, GABA
Corporation

January 2006 Managing Officer in charge of the Marketing
Division

April 2008 General Manager of Marketing Department,
Lifenet Insurance Company

February 2009 Director

April 2011 Executive Managing Director

July 2011 Executive Managing Director, Executive
Officer (incumbent)

In charge of Marketing Department (Agent Management
Group and Corporate Communications Group)

<Number of Company Shares Owned> 3,600



5 Shunichiro Higuchi (Date of birth: November 2, 1953)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1977 Joined Ministry of Finance Japan

July 1997 Director-General of the Budget Bureau

June 1998 Manager of Insurance Business Division,
Supervisory Bureau, Financial Services
Agency of Japan

July 2005 Director of Japan Finance Corporation

July 2007 Chief of Kinki Local Finance Bureau,
Ministry of Finance

July 2008 President of Policy Research Institute

April 2011 Visiting Professor of Department of Cross-
Cultural Studies, Faculty of Policy Studies,
Chuo University (incumbent)

November 2011 Corporate Advisor, Lifenet Insurance
Company

June 2012 Executive Managing Director, Executive
Officer, Chief Compliance Officer
(incumbent)

In charge of Legal Department, Risk Management

Department and Customer Affairs Department

<Number of Company Shares Owned> 3,600

6 Sakuya Fujiwara (Date of birth: January 14, 1937)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1962 Joined Jiji Press, Ltd.

June 1994 Chairman of Expositive Commission
April 1997 Advisor of Expositive Commission
March 1998  Deputy Governor, the Bank of Japan
June 2003 President of Hitachi Research Institute

Corporate Auditor, Tohoku Electric Power
Co., Inc. (incumbent)

June 2011 Corporate Auditor, the Mainichi Newspapers
Group Holdings (incumbent)

June 2012 Director, Lifenet Insurance Company
(incumbent)

<Number of Company Shares Owned> None




Yoko Ishikura
(Yoko Kurita)

(Date of birth: March 19, 1949)

Kazunari Uchida

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

July 1985 Manager, McKinsey & Company Japan

April 1992 Professor, School of International Politics,
Economics and Communication of Aoyama
Gakuin University

April 2000 Professor, Hitotsubashi University Graduate
School of International Corporate Strategy

April 2004 Outside Director, Japan Post

October 2005 Vice President, Science Council of Japan

June 2010 Director, Nissin Foods Holdings Co., Ltd.
(incumbent)

April 2011 Professor, Graduate School of Media
Design, Keio University

April, 2012 Emeritus Professor, Hitotsubashi University
(incumbent)

June 2012 Director, Lifenet Insurance Company
(incumbent)

June 2014 Director, Sojitz Corporation (incumbent)

<Number of Company Shares Owned> None

(Date of birth: October 31, 1951)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1974 Joined Japan Airlines Co., Ltd.

November 1999 Senior Vice President, the Boston
Consulting Group

June 2000 Japan Representative

January 2005 Senior Vice President

April 2006 Professor, the Graduate School of
Commerce, Waseda University (incumbent)

April 2007 Professor, Waseda Business School,
Waseda University (incumbent)
June 2012 Director, Lifenet Insurance Company

(incumbent)

Director, Mitsui-Soko Co., Ltd. (currently

Mitsui-Soko Holdings Co., Ltd.) (incumbent)
December 2013 Director, ERI Holdings Co., Ltd. (incumbent)
February 2015 Director, Kewpie Corporation (incumbent)
<Number of Company Shares Owned> None



o) Tomohiko Katsuki (Date of birth: February 22, 1967) New

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

March 1989  Joined DDI Corporation (currently KDDI
Corporation)

April 2007 Deputy Director, Financial Business
Department, Consumer Business Strategy
Division

June 2008 Director, Jibun Bank Corporation

October 2013 Director, Smartphone Business Department,
Advanced Business Development Division,
KDDI Corporation

April 2014 Director, Business Strategy Department,
Advanced Business Development Division

December 2014 Director, Gunosy Inc. (incumbent)

April 2015 General Manager, Financial and Commerce
Business Division, Value Business Sector,
KDDI Corporation (incumbent)

<Number of Company Shares Owned> None

(Notes) 1. There are no special interests between each candidate and Lifenet.

2. Sakuya Fujiwara, Yoko Ishikura, Kazunari Uchida and Tomohiko Katsuki are candidates
for Outside Directors of Lifenet under the provision of Article 2, Paragraph 3, Iltem 7 of the
Ordinance for Enforcement of the Companies Act. The matters regarding candidates for
Outside Directors are as follows:

(1) Sakuya Fujiwara, Yoko Ishikura and Kazunari Uchida are incumbent Outside Directors
of Lifenet. The term of office of each candidate will be three years upon conclusion of
the Meeting.

(2) The Company has notified the Tokyo Stock Exchange of our designation of Sakuya
Fujiwara, Yoko Ishikura and Kazunari Uchida as independent Directors under the
regulations of the exchange because there is no chance of conflicts of interest arising
between each candidate and general shareholders. In the event that they are reelected,
Lifenet will designate of Sakuya Fujiwara, Yoko Ishikura and Kazunari Uchida as such.

(3) Lifenet has entered into agreements, with Sakuya Fujiwara, Yoko Ishikura and Kazunari
Uchida, that stipulate that, in the event that an Outside Director in his/her tenure of office
neglects his/her duties resulting in damages incurred to Lifenet, his/her liability for
damages stipulated in Article 423, Paragraph 1 of the Companies Act will be limited, if
the relevant Outside Director is without knowledge and is not grossly negligent in
performing his/her duties; provided, however, such amount shall be limited to the extent
of the amount stipulated by relevant laws and regulations. In the event they are reelected
and Tomohiko Katsuki is elected, the Company will enter into the said agreements.

3. The reasons for their nomination as Outside Directors are as follows:

(1) Lifenet proposes the election of Sakuya Fujiwara as Outside Director since he has
engaged in the Japanese financial policy as Deputy Governor of the Bank of Japan
and has rich experiences and a wealth of expertise in finance.

(2) Lifenet proposes the election of Yoko Ishikura since, although she has never been
directly engaged in company management, she has rich experiences and a wealth of
expertise in corporate management as an expert of international politics and
economics and international business strategies.

(3) Lifenet proposes the election of Kazunari Uchida since he has rich experiences and a wealth of
expertise in corporate management from his experience as a representative of a consulting firm.

(4) Lifenet proposes the election of Tomohiko Katsuki since he has rich experiences and a
wealth of expertise in advanced and financial businesses in KDDI CORPORATION.




Proposal 3: Election of Four (4) Corporate Auditors
As the term of office for the current four (4) Corporate Auditors will expire at the conclusion of the

Meeting, the election of four (4) Corporate Auditors is proposed.
The proposal has obtained the consent of the Board of Corporate Auditors.
The candidates for Corporate Auditors are as follows. All members are reelected candidates.

No.
1 Seijiro Isa (Date of birth: June 28, 1945)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1969 Joined Asahi Mutual Life Insurance Co.,
Ltd.

April 1990 President, Asahi Mutual Life Investment
Europe Ltd.

April 2001 Executive Managing Director, Asahi Mutual
Life Insurance Co., Ltd.

April 2002 President & CEO, Asabhi Life Asset
Management Co., Ltd

July 2008 Corporate Advisor, Lifenet Insurance
Company

January 2009  Corporate Auditor, Asuka Asset
Management Co., Ltd. (incumbent)

June 2009 Corporate Auditor, Lifenet Insurance
Company (incumbent)

<Number of Company Shares Owned> None

2 Yasuharu Fushimi (Date of birth: August 4, 1950)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1974 Joined Ministry of Finance Japan

June 1998 Director of the Co-ordination Division of the
Tax Bureau

January 2002  Corporate Auditor, Tsuneishi Shipbuilding
Co., Ltd.

January 2004  Representative Director, President

October 2006  Corporate Auditor, Lifenet Insurance
Company (incumbent)

January 2007 Representative Director, Chairman,
Tsuneishi Holdings Corporation

January 2012  Representative Director, Chairman and
President, Tsuneishi Holdings Corporation
(incumbent)

<Number of Company Shares Owned> None




3 Kenichi Masuda (Date of birth: January 11, 1963)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1988 Admitted as a lawyer in Japan (Dai-ni Tokyo
Bar Association)
Joined Anderson Mori & Rabinowitz
(currently Anderson Mori & Tomotsune)

September 1993Admitted as a lawyer in New York

January 1997 Partner, Anderson Mori & Tomotsune
(incumbent)

November 2006 Corporate Auditor, Asuka Corporate
Advisory Co., Ltd. (incumbent)

May 2007 Corporate Auditor, Lifenet Insurance
Company (incumbent)

March 2011  Corporate Auditor, Bridgestone Corporation
(incumbent)

<Number of Company Shares Owned> None

4 Tadasu Kawai  (Date of birth: May 7, 1941)

Brief career history and positions and areas of responsibility in
Lifenet as well as significant concurrent positions outside Lifenet

April 1964 Joined Sony Corporation

June 2003 Senior Executive Officer

August 2004  Corporate Auditor, Monex Beans Holdings,
Inc. (currently Monex Group, Inc.)

May 2007 Corporate Auditor, Lifenet Insurance
Company (incumbent)

June 2009 Director, Monex Group, Inc.

February 2011 Chairman, Monex Alternative Investments,
Inc.

<Number of Company Shares Owned> None

(Notes) 1. There are no special interests between each candidate and Lifenet.

2. Lifenet has entered into agreements, with Yasuharu Fushimi, Kenichi Masuda and Tadasu
Kawai, that stipulate that, in the event that an Outside Corporate Auditor in his tenure of
office neglects his duties resulting in damages incurred to Lifenet, his liability for damages
stipulated in Article 423, Paragraph 1 of the Companies Act will be limited, if the relevant
Outside Corporate Auditor is without knowledge and is not grossly negligent in performing
his/her duties; provided, however, such amount shall be limited to the extent of the amount
stipulated by relevant laws and regulations. In the event they are reelected and Seijiro Isa is
reelected as well as the proposal 1 is approved, the Company will enter into the said
agreements.



3. Yasuharu Fushimi, Kenichi Masuda and Tadasu Kawai are candidates for incumbent
Outside Corporate Auditors of Lifenet under the provision of Article 2, Paragraph 3, Item 8
of the Ordinance for Enforcement of the Companies Act. The matters regarding
candidates for Outside Corporate Auditors are as follows:

(1) Yasuharu Fushimi, Kenichi Masuda and Tadasu Kawai are incumbent Outside
Corporate Auditors of Lifenet. The term of office of Yasuharu Fushimi will be eight
years and nine months, Kenichi Masuda and Tadasu Kawai will be eight years and one
month upon conclusion of the Meeting.

(2) The Company has notified the Tokyo Stock Exchange of our designation of Yasuharu
Fushimi, Kenichi Masuda and Tadasu Kawai as independent Corporate Auditors under
the regulations of the exchange because there is no chance of conflicts of interest arising
between each candidate and general shareholders. In the event that they are reelected,
Lifenet will designate them as such.

4. The reasons for their nomination as Outside Corporate Auditors are as follows:

(1) Lifenet proposes the election of Yasuharu Fushimi as Outside Corporate Auditor since
he has engaged in corporate management and has experienced at Japan’s Ministry of
Finance and has rich experiences and a wealth of expertise in corporate management
and finance.

(2) Lifenet proposes the election of Kenichi Masuda since he has rich experiences and a
wealth of expertise in corporate legal affairs as a lawyer.

(3) Lifenet proposes the election of Tadasu Kawai since he has rich experiences and a
wealth of expertise in corporate management and finance from his experience at
companies.

Proposal 4: Revision to Amount of Remuneration for Directors

The current amount of remuneration for Directors was approved to be no more than 140 million yen
(including no more than 30 million yen for Outside Directors) per year at the 6th Annual General
Meeting of Shareholders on June 24, 2012, and has been valid to date. The Company proposes to
increase the amount of remuneration for Directors to no more than 160 million yen (including no more
than 30 million yen for Outside Directors) to increase the number of Directors to enhance the
management foundation for further growth. The amount of remuneration for Directors does not
include salaries paid as the employee portion for Directors who also work as employees same as
before.

The number of current Directors is seven (7) (including three (3) Outside Directors) and will be nine
(9) (including four (4) Outside Directors) if the Proposal 2 is approved as proposed.
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LIFENET INSURANCE COMPANY

BUSINESS REPORT
(From April 1, 2014 to March 31, 2015)

(1) Business results
Condition of policies-in-force

The number of new business for fiscal 2014 was 27,982 (60.5% of fiscal 2013) and
annualized premium of new business for fiscal 2014 was 1,327 million yen (77.7% of fiscal
2013). The number of policies-in-force as of March 31, 2015 resulted in a total of 215,403
(106.1% of March 31, 2014) and annualized premium stands at 8,793 million yen (108.9% of
March 31, 2014). The number of policy holders was 131,319, exceeding 130,000. Surrender
and lapse ratio for fiscal 2014 was 7.3% (6.6% of fiscal 2013).

Number of policies-in-force

209,8%2’304215,403

206,453
202,963

200,000 197,097 25,447
189,958

Policies-in-force 180,591

B Long-term disability 169,312

@ Whole-life medical and Term medical care 155,947

150,000 B Term life 144,575

132,551
118,040

103,875

100,000
91,249

76,296

63,188

51,356
50,000
39,643

31,209
23,506

8,
459 1,418 2712 5116
)
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FY FY FY FY FY FY FY
2008 2009 2010 2011 2012 2013 2014
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New Business (Fiscal year) FY2014 FY2013 Percentage
Number of applications 37,519 63,544 59.0%
Number of new business 27,982 46,237 60.5%
Sum insured of new business (In millions of yen) . 228,951 309,710 73.9%
Annualized premium (In millions of yen) ™ 1,327 1,707 77.7%

- excl. death coverage 688 895 76.9%
Policies-in-Force Mar. 31, 2015 Mar. 31, 2014
Number of policies-in-force 215,403 202,963

- “Kazoku”: Term Life 112,420 104,604

- “Jibun”, New “Jibun” and New “Jibun” for

Women: Whole-Life Medical® 65,066 61,700

- “Jibun Plus”: Term Medical Care 11,870 12,504

- “Hataraku Hito”: Long-term Disability 25,447 24,155
Sum insured of policies-in-force (In millions of yen) *1 1,831,081 1,702,381
Annualized premium (In millions of yen) ™ 8,793 8,077

- excl. death coverage 3,952 3,613
Number of policy holders 131,319 121,745

*1: Sum insured of new business and sum insured of polices-in-force are the sum of death coverage, and do not
include third-sector insurance.
*2: Annualized premium is the amount of money equivalent to what is to be paid to have the insurance coverage

for one year. All payments for Lifenet products are in monthly installments, we calculate annualized premium

as multiplying the monthly premium by 12 months.

*3: As of the end of March 2015, the number of policies-in-force of Whole-Life Medical “Jibun” was 57,004, New
“Jibun” was 5,354, and New “Jibun” for Women was 3,308. The number of policies-in-force as of the end of

March 2014 was that of “Jibun” only.
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Results of operations
Insurance premiums and other for the fiscal 2014 ended March 31, 2015 increased to 8,493

million yen (112.7% of fiscal 2013) due to the increase in the number of policies-in-force.
Investment income grew to 124 million yen (215.6% of fiscal 2013). Other ordinary income
amounted to 112 million yen mainly due to reversal of reserves for outstanding claims. As a
result, ordinary income for fiscal 2014 amounted to 8,729 million yen (114.8% of fiscal 2013).

Insurance claims and other increased to 1,324 million yen (110.8% of fiscal 2013) mainly due
to the increased number of policies-in-force. The percentage of insurance payment amounts in
insurance premiums was 13.8% for fiscal 2014, compared with 15.0% for fiscal 2013. Provision
for policy reserves and other came to 3,566 million yen (116.1% of fiscal 2013) mainly due to
the increased number of policies-in-force. The percentage of provision for policy reserves in
insurance premiums was 42.6% for fiscal 2014. Tighter control of marketing expenses led to
operating expenses amounting to 3,815 million yen (92.4% of fiscal 2013). The components of
operating expenses are 1,672 million yen in marketing expenses including advertising (85.8% of
fiscal 2013), 558 million yen in customer service expenses (91.3% of fiscal 2013), and 1,583
million yen in system and other expenses (100.9% of fiscal 2013). Marketing expenses per
number of new business totaled 59,780 yen, compared with 42,148 yen for fiscal 2013, due to
the decrease of the number of new business for fiscal 2014. Annualized premium of new
business per policy was 47,440 yen, compared with 36,937 yen for fiscal 2013, due to the sales
of the revised term life product and new whole-life medical products. Amortization of deferred
assets under Article 113 of the Insurance Business Act was 1,060 million yen because the
deferred assets recognized before fiscal 2012 are to be amortized using the straight-line
method until fiscal 2017, the tenth year after commencing business operations. Consequently,
ordinary expenses for fiscal 2014 totaled 10,262 million yen (104.1% of fiscal 2013).

As a result, ordinary loss totaled 1,532 million yen for fiscal 2014, compared with 2,258 million
yen for fiscal 2013. Ordinary loss before amortization of deferred assets under Article 113 of the
Insurance Business Act improved to 472 million yen, compared with 1,198 million yen in fiscal
2013. Accordingly, net loss was 1,624 million yen, compared with 2,194 million yen for fiscal
2013.
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(In millions of yen)

Business Results (Fiscal year) FY2014 FY2013 |Percentage
Ordinary income 8,729 7,603 114.8%
Insurance premiums and other 8,493 7,537 112.7%
Investment income 124 57 215.6%
Other ordinary income 112 7 1,499.5%
Ordinary expenses 10,262 9,861 104.1%
Insurance claims and other 1,324 1,196 110.8%
Provision for policy reserves and other 3,566 3,072 116.1%
Provision for contingency reserves 50 169 30.0%
Investment expenses 0 0 956.0%
Operating expenses 3,815 4,131 92.4%
Marketing expenses 1,672 1,948 85.8%
Customer service expenses 558 612 91.3%
System and other expenses 1,583 1,570 100.9%
Other ordinary expenses 1,554 1,461 106.4%
Ordinary profit (loss) (1,532) (2,258) -
Net income (loss) (1,624) (2,194) -
(Reference) Ordinary profit (loss) before amortization of
deferred assets under Article 113 of the Insurance 472) (1,198) -

Business Act
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Insurance payment results
The amount of insurance payments made in fiscal 2014 was 1,159 million yen in 4,833 cases,

723 million yen in 54 of which were insurance claims and 436 million yen in 4,779 benefits.

Lifenet believes the most important responsibility for an insurance company is to make claim
payments accurately without delay, based on our Manifesto and we strive to continue to
accomplish this. Lifenet makes every effort possible to ensure payment of insurance claims and
benefits are made to the designated account within 5 business days of receiving all necessary
documents.

In fiscal 2014, the average insurance payments were made in average of 2.69 business days.
This was due to make improvements to the insurance claim and benefit payment process to be
made in a minimum of 2 days in February 2014.

Lifenet awarded the “Another Voice” Award for Payment Procedure and Documents in the life
insurance category in the UCDA Awards 2014. This award is hosted by the Universal
Communication Design Association (UCDA).

(In millions of yen)

Insurance Payments Results (Fiscal year) FY2014 FY2013 Percentage
Number of insurance payments 4,833 4,622 104.6%
Insurance claims 54 44 122.7%
Insurance benefits 4,779 4,578 104.4%
Amount of insurance payments 1,159 1,124 103.1%
Insurance claims 723 701 103.1%
Insurance benefits 436 423 103.0%
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Customer inquiry report

The total number of inquiries received in fiscal 2014 stands at 58,373 with a total of 883

complaints. At Lifenet, we view customer inquiries as a valuable asset to continuously better our

products and services. All inquiries received are compiled and analyzed, and are reflected

directly in our daily operations by the company as a whole for the purpose of maximizing

customer satisfaction.

Lifenet was rated as three stars in the 2014 HDI Contact Center Rankings (Life Insurance
Industry) in two categories, “Contact Center” and “Support Portal (Website)” for third
consecutive years, hosted by HDI-Japan (Help Desk Institute/ThinkService Inc.) in October

2014.
Customer Inquiries (Fiscal year) FY2014 FY2013 Percentage
Number of customer inquiries 58,373 63,624 91.7%
Number of complaints 883 1,154 76.5%

Asset management

In fiscal 2014, the assets continued to be invested mainly in yen-denominated interest-

bearing assets such as public and corporate bonds with high credit ratings, centered on

Japanese government bonds. In addition, since the policy reserves increased as a result of an
increase in the number of policies-in-force, Lifenet invested in long-term bonds, as well as
starting to invest in foreign bonds via money held in trust in the second quarter of this fiscal year,
with the aim of diversification of asset management from the viewpoint of diversification of risk.
Lifenet is holding shares of Advance Create Co., Ltd., an insurance sales agent for the purpose
of maintaining equity and business partnerships, and Kyobo Lifeplanet Life Insurance Company,

which is an online life insurer jointly established with Kyobo Life Insurance Co., Ltd. in

September 2013.

Under this asset management policy, total assets as of March 31, 2015 amounted to 23,387
million yen (21,188 million yen as of March 31, 2014). Among these, assets under management
totaled 18,847 million yen (15,573 million yen as of March 31, 2014), which is the sum of cash
and deposits, money held in trust and securities. In fiscal 2014, the yield rate of all assets under
management was 0.73%, and the modified duration of the securities was 10.2 years as of
March 31, 2015, compared with 3.5 years as of March 31, 2014, due to the investment in long-

term bonds.
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Other accomplishments

In fiscal 2014, on May 2, 2014, Lifenet made the first revisions to its core products since it
commenced business operations with the release for sales of the revised term life product
“Kazoku” and new whole-life medical products New “Jibun” and New “Jibun” for Women. The
revised “Kazoku” not only offers insurance premiums at the lowest premium levels in the
industry™* for families raising children and a wide age range of customers, but also extends the
insurance term to a maximum age of 80. When comparing previous and new versions of “Jibun,’
the insurance premiums of New “Jibun” are 24% lower 2 on average and the new products offer
more extensive coverage. Furthermore, New “Jibun” for Women, Lifenet’s first whole-life
medical product specifically designed for women, provides extensive coverage for ilinesses
specific to women. These new whole-life medical products provide extensive coverage including
a “recommended plan”, which provides unlimited payment days for hospitalizations due to the 3
major lifestyle-related diseases (cancer, heart disease and stroke), the additional benefits of
payment for advanced medical care and a lump sum payment for cancer care that is paid in the
same amount for up to 5 times.

Moreover, Lifenet has been working to strengthen partnerships, enabling it to deliver its
insurance products to a wider range of customers. Lifenet concluded an agency agreement with
SURUGA Bank Ltd., and on October 20, 2014, for the first time ever, Lifenet started selling
insurance through a regional bank by enabling insurance applications to be made via the
website of SURUGA Bank’s D-bank branch. Lifenet also concluded an agency agreement with
TOYOTA TSUSHO INSURANCE PARTNERS CORPORATION and on November 5, 2014,
started offering insurance subscription opportunities to freelance workers registered on
“CrowdWorks”, a crowdsourcing service provided by CrowdWorks Inc. On top of that, Lifenet
concluded an agency agreement with HOKEN NO MADOGUCHI GROUP INC. and started
selling Lifenet’s insurance products at “Hoken No Madoguchi” shops nationwide on December 1,
2014.

In addition, Lifenet strove to improve services for policy holders and prospective customers
who are considering enroliment. We started offering an online health consultation service called
“Doctors Me” for policy holders for free, and also started services of informing on the status of
progress via email or the “My Page” up to completion of payment, when the policy holder makes
claim payment of insurance benefits. In response to customers who request consultation upon
selecting an insurance policy, Lifenet has expanded the hours for insurance consultation
services with Lifenet’s insurance planners on the phone until 10pm on weekdays.

Through such efforts, the products and services of Lifenet have been well received by
external organizations and policy holders. In October 2014, Lifenet received three stars in the
2014 HDI Contact Center Rankings (Life Insurance Industry) in two categories, “Contact Center”
and “Support Portal (Website)” for third consecutive year and also awarded the “Another Voice”
Award for Payment Procedure and Documents in the life insurance category in the UCDA
Awards 2014. In December 2014, Lifenet ranked number 1 in Oricon Client Satisfaction
Rankings 2015 in the Overall Life Insurance Category. In March 2015, Lifenet was selected as
an Omotenashi company which could realize highly value-added and differentiated services in
Omotenashi company selection hosted by Ministry of Economy, Trade and Industry.

Lifenet's voting rights ratio in Kyobo Lifeplanet Life Insurance Company changed into 25.5%
from 34.0% at the annual general meeting of shareholders of Kyobo Lifeplanet Life Insurance
Company held on May 28, 2014, as Kyobo Lifeplanet’s non-voting preferred shares held by
Kyobo Life Insurance Co., Ltd. became to carry voting rights. In addition, due to the issuance of
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new common shares on November 20, 2014, Lifenet’s voting rights ratio in Kyobo Lifeplanet
declined from 25.5% to 11.7%, and the relevant company came to be no longer an affiliated
company of Lifenet. The number of policies-in-force of Kyobo Lifeplanet was 3,324 as of
December 31, 2014.

*1. Comparison of Lifenet and 3 other online life insurers’ term life insurance products (excluding risk sub-divided
insurance products) under the following conditions: Insurance coverage amount 10,000 thousand yen / Insurance
term 10 years.

*2. When comparing insurance premiums of previous “Jibun” and New “Jibun” under the following conditions:
Hospitalization benefits 10,000 yen/day / Surgery benefits 100,000 yen / Age at issue 20 years of age through 70
years of age.

(2) Financial condition
Assets, liabilities and net assets

Total assets as of March 31, 2015 amounted to 23,387 million yen (21,188 million yen as of
March 31, 2014). The major account balances were 17,082 million yen in securities mainly
consisting of government bonds, municipal bonds and corporate bonds with high credit ratings.
Deferred assets under Article 113 of the Insurance Business Act decreased to 3,180 million yen
due to amortization.

Liabilities amounted to 10,899 million yen as of March 31, 2015 (7,252 million yen as of
March 31, 2014), owing to an increase in policy reserves as a result of the increased number of
policies-in-force. The major account balances were 9,806 million yen in policy reserves
(including 1,218 million yen in contingency reserves), and 277 million yen in reserves for
outstanding claims.

Net assets decreased to 12,487 million yen as of March 31, 2015 (13,935 million yen as of
March 31, 2014), as a result of recording a net loss for fiscal 2014.

The solvency margin ratio as of March 31, 2015 was 2,244.7% (1,922.2% as of March 31,
2014), which indicated that an adequate level of payment capacity was maintained.

(In millions of yen)

Assets, Liabilities and Net Assets Mar. 31, 2015 | Mar. 31, 2014
Total assets 23,387 21,188
Money held in trust 1,033 1,000
Securities 17,082 14,154
Government bonds 8,227 6,636
Municipal bonds 851 -
Corporate bonds 6,894 6,547
Stocks 222 206
Foreign securities 886 764
DgLeSrirr:agsgsAsgts under Article 113 of the Insurance 3,180 4.240
Total liabilities 10,899 7,252
Reserves for outstanding claims 277 375
Policy reserves 9,806 6,240
Contingency reserves 1,218 1,167
Total net assets 12,487 13,935
Solvency margin ratio 2,244.7% 1,922.2%
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(3) Fundamental profit

Life insurance premiums are calculated based on three factors: expected incidence rate
(mortality rate, hospitalization rate, etc), expected business expense rate (covered by expense
loading), and expected return. Profits (basic income) at a life insurance company are generated
by the difference between these expected rates and actual rates. Profit analysis, in the case of
life insurers, means identifying the factors that affect basic income by calculating the difference
between expected rates and actual rates.™

e Mortality margin : The difference between expected insurance claim and benefit payouts
(expected incidence rate) and actual payouts

* Expense margin : The difference between expected business expenses (expected
business expense rate) and actual business expenses

* Interest margin : The difference between the expected asset management yield (expected
return) and the actual yield

*1: Lifenet has adopted actuarially reasonable methods for its profit analysis. Details of calculation methods,
however, may differ from those adopted by other life insurance companies. The five-year Zillmer method is
used for calculations of premium breakdowns, and gains from lapsed or surrendered policies are included in
the expense margin.

In fiscal 2014, fundamental profit and three surplus factors are as follows:

The mortality margin increased to a profit of 1,777 million yen due to an increase in insurance
premiums and a reversal in reserves for outstanding claims, the expense margin was a 3,282
million yen loss due to a decrease in the number of new business despite a decrease of
ordinary expenses, and the interest margin was 19 million yen due to an increase in investment
income. As a result, fundamental profit recorded 1,484 million yen loss.

(In millions of yen)

Fundamental Profit (Fiscal year) FY2014 FY2013

Fundamental profit (1,484) (2,089)
Mortality margin 1,777 1,141
Expense margin (loss) (3,282) (3,234)
Interest margin 19 3
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(4) Issues to be addressed

Lifenet set a mid-term business plan in May 2013 and changed the management goal in its
mid-term business plan on November 13, 2014 as shown below.

On April 20, 2015, Lifenet entered into a capital and business alliance agreement with KDDI
CORPORATION. We believe that funds raised on the basis of the third-party allotment will
further solidify the capital adequacy standing of Lifenet, and promoting the business alliance
with KDDI will furthermore increase our corporate value. At this point in time, however, we have
yet to determine the potential impact of this transaction on Lifenet’s business results from this
fiscal year forward and mid-term business plan, given that specific details regarding the
business alliance and the timeline are still undetermined. We will specifically examine the
potential impact of this deal on our earnings results, giving consideration to progress made with
the business alliance and other such developments, and then adequately disclose that
information in a timely manner, as deemed necessary.

Offer new products and services as an “innovator” to create the future of
LIFENET2015 life insurance that resonate with stakeholders, and achieve the highest
sustainable growth among online life insurance businesses.

Management Achieve 9.5 billion yen in ordinary income, pushing the company toward
Goal profitability*! in FY 2015

1. Sustainable growth in insurance premium income (top-line)
Priority Areas 2. Improvement in productivity
3. Being an “innovator” (front-runner) in life insurance

Risk
Sophisticate risk management and establish risk-based business
Management
management
Area
*1. Based on ordinary profit before amortization of deferred assets under Article 113 of the Insurance

Business Act

Lifenet has striven to develop and provide insurance products and services with high price
competitiveness and convenience by making use of the Internet, and continued to offer
extensive support standing on the customer viewpoint via the contact center and the website.
Meanwhile, Lifenet is well aware that the online life insurance market still has a long way to go
in terms of achieving its growth potential. Besides, an increasing participation in the online life
insurance market by other companies in the same industry as well as a growing trend of selling
insurance products with cheaper premium compared to legacy products in sales channels other
than the Internet has added to the competitive environment surrounding Lifenet. In such
situation, Lifenet sees improving the performance in new business as the biggest issue, and
promotes its initiatives for the following issues to be addressed based on the idea of “offering
simple, convenient and competitively priced products and services based on the highest levels

of business integrity.”
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1. Further development of online insurer business model

Lifenet is sustaining steady growth of policies-in-force with using the Internet as the main
sales channel. Through the Internet direct sales which is the strength of Lifenet, an attempt will
be made to further enhance the business model as an online life insurance company.

First, Lifenet aims to be a life insurance company that we address concerns over online sales
channel and customers will choose readily. In order to realize this, marketing including TV
commercials will be used to convey a reassuring message to customers. In addition, in order to
direct customers having a high degree of willingness to purchase Lifenet products to Lifenet’s
website, web banner advertising suitable to the attributes and situation of a customer will be
placed through more specific targeting.

Moreover, Lifenet will continue to make improvements to create a simpler and easier-to-
understand website, along with efforts to develop products that are more attractive to customers.
In addition, by offering free consultation services for customers who have begun considering
insurance, the Internet direct sales business model will be developed through follow-up via
telephone and email.

2. Rigorous improvement of follow-up

Lifenet strives to improve and enhance customer support by such efforts as offering follow-up
by telephone and email centering on customers who have willingness to purchase Lifenet
products, as well as offering free consultation services with highly experienced insurance
planners. In the future, Lifenet strives to provide even higher quality services at the contact
center and the website. At the contact center, in addition to continuous basis training of
telephone operators and insurance planners, improvement of proposal tools to realize the
needs of customers and development of information management platforms will be promoted.
Meanwhile, on the website, we will enhance support contents leveraging through technology so
that customer questions and problems will be solved and customers can fully understand.

Since its business commencement, Lifenet has been supported primarily by the child-rearing
age bracket of people in their 20s and 30s, and the number of policy holders exceeded 130,000.
Lifenet aims to build long-term relationships with trust through regular communication
opportunities such as holding of interactive communication with policy holders and distribution
of email to policy holders, as well as incorporating the results of policy holder surveys to
services.

3. Continuous enhancement of partnership

Lifenet has been striving to reinforce partnership with companies who have extensive
customer platform to deliver its insurance products and services to a broad customer base, in
addition to its present insurance agents, which are centered on web agents.

Sales of insurance products by agent will be promoted through grasping Lifenet’s easy-to-
understand products with inexpensive premium. In addition, through optimal assignment of
human resources and system development, etc., management of agents will be strengthened.
Lifenet aims to achieve greater synergies by making use of experience and know-how acquired
in agent sales for the Internet direct sales.
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Furthermore, Lifenet has entered into a business alliance agreement with KDDI, a company
with a strong brand and an extensive customer platform in the Japanese telecommunications
sector, with the aim of achieving further growth. Accordingly, Lifenet and KDDI will integrate their
respective customer platforms, brands, business expertise and other attributes, and explore
possibilities for joint efforts in planning and operating new customer-oriented services taking
advantage of our combined strengths. Initially, we intend to deliver greater convenience to
KDDI’s extensive customers base by providing them with Lifenet’s life insurance products as a
part of KDDI’s financial services, taking advantage of mobile device marketing channels
centered around smartphones. We will establish a Business Alliance Committee by both
companies to deliberate over specific measures in the business alliance, thereby developing a
structure under which we can engage in discussions on an ongoing basis.
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NON-CONSOLIDATED FINANCIAL STATEMENTS

(1) Balance sheets

ASSETS

Cash and deposits----:-
Bank deposits::---

Money held in trust -----

SECUlLIES ++rrrrrrrrrrnnees

GOVEINMENT DONAS -+ +rreeeemnenenenaeenaet e ee e ee e

Municipal bonds -
Corporate bonds -
StOCKS «rrvrrrrrrenns
Foreign securities
Tangible fixed assets -
Buildings ...........
Leased assets ----

Other tangible fiXed aSSEtS «««««««««x - rreerrrrrrrmiiiiaiiiis

Intangible fixed assets -
Software:-«-- - -eee-
Leased assets -

Other intangible fIXed ASSELS «+++++r+rerreerverreiieiiiiiieiieien,

Agency accounts receivable < e

REINSUrANCE ACCOUNTS FECEIVADIE ++++rreeerrrrrreesiirreeeesiirreeeesiisnnes

Other assetS: -« -« - -vve-

ACCOUNLS FECEIVADIE - ++++x v nererttenet ettt et eeneaens

Prepaid expenses
Accrued income --
Deposits ............

SUSPENSE PAYMENES < e rererrrnrerrtnt ittt

Deferred assets under Article 113 of the Insurance Business Act -

Total assets

(In millions of yen)

March 31, 2015

731
731
1,033
17,082
8,227
851
6,894
222
886
114
13

3

96
468
444
22

23
3,933
639
10

29

73

3,180

23,387
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LIABILITIES

Policy reserves and other
Reserves for outstanding claims
Policy reserves

Agency accounts payable

Reinsurance accounts payable

Other liabilities

Income taxes payable

Accounts

Accrued expenses
Deposits received
Lease liabilities
Asset retirement obligations
Suspense receipt
Reserves under the special laws
Reserve for price fluctuations
Deferred tax liabilities

Total liabilities

NET ASSETS

payab|e ........................

Cap|ta| SEOCK +rrerre i

Capital surplus

Legal capital surplus
Retained earnings
Other retained earnings
Retained earnings brought forward

Valuation difference on available-for-sale securities
Valuation and translation adjustments

Subscription rights to shares

Shareholders’ equity

Total net assets

Total liabilities and net assets

(In millions of yen)

March 31, 2015

10,084
277
9,806
4

45

353

273
10
26
30

403

10,899

10,500
10,500
10,500
(8,798)
(8,798)
(8,798)

12,202

265

265

19

12,487

23,387




(2) Statement of operations
(In millions of yen)

Year ended

March 31, 2015

OFdiNAIY IMCOME@: ++++vvrrrrrrrrrrtrititti b 8,729

lnsurance premiums andother -« veoviii 8,493

Premiums INCOMIE - rerrrrrrmrtamariiiaiaaiaiiaiiasiaaanaaenns 8,372

REINSUIANCE INCOIMIE «+++r+rvrerererenananananananatananananananananns 121

INVESTMENT INCOME + - v v rrrr sttt ittt it aaeas 124

Interest, dividends and other income «« -« «+vvrvveeinnns 117

Interest from deposits ........................................ 0

Interest and dividends from securities -« «-«-«owovveeess 117

Gain on money held iN truSt: -« vrrerrrrin i 3

Gain on sales Of SECUNLIES ++++rrrrrrrrrrrrarriiiiiiiii i, 2

Other Ordinary NGO v v v v ettt et e a e e e 112

Reversal of reserves for outstanding claims -+« ovveevenen 98

[0 131 ST T T T T T TP PP 13

OFTINAIY EXPENSES «++++rvrvrrrrrrrrrtiiiiitiiiieie 10,262

Insurance claims and other -+« reeeveriii i 1,324

INSUranNCe ClaimS -« - rrrrrrrri it 723

BENEfitS «revrrrenreran i 436

Other refunds « - -vrrrrrerrrmii it it aaaeas 0

Reinsurance COMMISSIONS +r-rrrrrrerrrrararnrrarnriraenrimaennes 165

Provision for policy reserves and other - «-.ovovveneiinnn, 3,566

Provision for po“cy FESEIVES ++rrrrrrrrarnrrararrasariraenrnnnns 3,566

Investment EXPENSES «vrrrerr e 0

INEErESt EXPENSES - -+rrrrrrrrarrrrereit et 0

LoSSeSs 0N sales Of SECUNLIES ««+r-rrrrrrrrarrrraririiiiiinaans. 0

Other investment EXPENSES - v rerrerrrrrrr e 0

OPErating EXPENSES -+ rrrrrrrrrrrrtritiiiiiiiiiiiiiiiiiaiaiiaa e 3,815

Other Ordinary EXPENSES -+ v v rrrrrrerese st 1,554

TAXES «+vrrrererreratititiraiaiaiitireritiaiititatetiaiaiitieiiiatanes 267

Depreciation ........................................................... 225
Amortization of deferred assets under Article 113 of the

INSUurance BUSINESS ACt - +rrrerrrrrrarnriiiiiiiiiiiainaaans 1'060

LN v v v e et e s s 2

Ordinary profit (|OSS) ............................................................... (1,532)

Extraordinary JOSSES +rvvrrrenrt ittt e 3

Provision of reserves under the special [aws -+« vovvevevnennen, 3

Provision of reserve for price fluctuations «-««-voevevevnennne. 3

lncome (|OSS) before INCOME taXES «++r rrrrrrrrrarrii it (1,535)

INCOME tAXES-CUITEINT + v v eerrerrranraneeertiataeeeeetaiaeeeesiaiiaeeeeeianes 3

Income taxes-deferred -« o o 85

[IICONMIE LAXES -+« -+ ++ e +e e wereemerentane e et ettt et eeat et e et en e et en e e e teneaeeens 88

Net income (lOSS) ................................................................... (1,624)




(3) Statement of changes in net assets

Shareholders' equity:
Capital stock
Capita| SEOCK « v v vt s
Changes of items during the period ........................................
CAPItAl SEOCK -+ -+ v v verrrreeeea ettt
Capital surplus
Legal capital surplus
Legal Capital SUPIUS «+++++++xrrrrrrrrreaaaniiiiiiiiiiieee e,
Changes of items during the period:-««««««««««« x-eeeereiivmieinn.
Legal Capital SUIPIUS -««««--«++sssrrmmmerrriaaaaaaiiiiiiii e
Total capital surplus
Capita| Surp|us ............................................................
Changes of items during the Period «««««««««««« - vevrerirrieaann,
CaPItAl SUMPIUS -+« v veeereeeeaee ittt
Retained earnings
Other retained earnings
Retained earnings brought forward
Retained earnings brought forward: -« o rerrrii
Changes of items during the period
NEt INCOME (I0SS) «+++++++++srrrmmrrrrrreaaaaniiiiiiiiiiie e
Total changes of items during the period «-«:-veveevenne
Retained earnings brought forward: -« e e
Total retained earnings
RetaiNed EArNINGS «+++++««xrrrrrrreeeanmiiiiiiiiiiieaa i
Changes of items during the period
Net income (|oss) ..................................................
Total changes of items during the period -+« veveveenens
Retained earnings ....................................................
Total shareholders' equity
Shareholders’ @QUItY «««««««««treeerrrsrrmmmriiiiiiaen
Changes of items during the period
Net income (|oss) ........................................................
Total changes of items during the period -+« -,
Shareholders’ EQUItY «««««««««treeeerrrrmmmriiiiiiaan

(In millions of yen)

Year ended
March 31, 2015

10,500

10,500

10,500

10,500

10,500

10,500

(7,173)

(1,624)

(1,624)

(8,798)

(7,173)

(1,624)

(1,624)

(8,798)

13,827

(1,624)

(1,624)

12,202
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(In millions of yen)

Year ended
March 31, 2015

Valuation and translation adjustments:
Valuation difference on available-for-sale securities

Valuation difference on available-for-sale securities -+ 89
Changes of items during the period
Net changes of items other than shareholders' equity------- 176
Total changes of items during the period -+« vovveieeenns 176
Valuation difference on available-for-sale securities 265
Total valuation and translation adjustments
Total valuation and translation adjustments -+« ««voevveviennnnns 89
Changes of items during the period
Net changes of items other than shareholders' equity------- 176
Total changes of items during the period -+« rvveeennnn 176
Total valuation and translation adjustments -+« ««-vovvvieninens 265
Subscription rights to shares:
Subscription rights O ShaAreS -+ vrer e e 19
Changes of items during the period ............................................ —
Subscription rights to Shares «+++««««++reeeeriirrri 19
Net assets:
NEt ASSELS + v rrererreritiiriaiiaiiiitieiitiaiititeratiaatitareitiatititetatiarsnes 13,935
Changes of items during the period
NEt iNCOME (I0SS) - ++wrvrrrrrrrrrsrrrririie it (1,624)
Net changes of items other than shareholders' equity -+ 176
Total changes of items during the period -+« «-oveeveeviiennn, (1,447)

NEt QSSELS « 1 rrerrrreri ettt it aa e it e e 12,487




