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NIPPONKOA Insurance Co., Ltd. was established in April 

2001 through a merger of The Nippon Fire & Marine 

Insurance Co., Ltd. (founded in 1892) and The Koa Fire & 

Marine Insurance Co., Ltd. (founded in 1918). Japan’s third-

oldest non-life insurance provider, the Company commands 

more than 9% of Japan’s non-life insurance market, which 

ranks as one of the largest in the world, together with those 

of United States, Germany, and England.

 In line with its fundamental philosophy of enhanc-

ing customer satisfaction, the Company, which is not af-

filiated with any financial group, has developed opera-

tions involving a wide range of customers—beyond the 

keiretsu (corporate group framework)—and established 

numerous strategic business alliances. NIPPONKOA’s strength 

lies in its powerful sales network of highly capable profes-

sional sales agents and its extensive close ties with fi nancial 

institutions, including nationwide and regional banks. At the 

same time, it has distinguished itself as a creative force in 

the industry by developing new products that refl ect a solid 

understanding of changing lifestyles and customer needs.

 Making full use of these unique features and competitive 

advantages, the Company will strive to deepen the trust of 

customers and meet the expectations of shareholders by ex-

panding its operations and improving profi tability. It will at 

the same time step up activities aimed at fulfi lling its corpo-

rate social responsibilities in terms of compliance, environ-

mental issues and other matters, and by actively disclosing 

corporate information.
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Credit Ratings

NIPPONKOA has received the following ratings from credit rating 

agencies (as of June 30, 2009):

Standard & Poor’s A+

Rating and Investment Information (R&I)     A+

Japan Credit Rating Agency (JCR) AAp

A.M. Best A

Corporate Philosophy

With an independent spirit, guided by its liberal 

corporate culture, the NIPPONKOA Insurance 

Group will contribute to the development of an 

affl uent and healthy society, through unremitting 

effort and innovative ideas that transform old 

ways of thinking.

Guiding Principles

1.  We make our customers the starting point of all 

our corporate activities, thereby earning their 

full trust.

2.  We work all-out to boost corporate value 

and promote disclosure, thereby meeting the 

expectations of our shareholders.

3.  Guided by a high standard of corporate ethics, 

we promote sincere, fair and environmentally 

friendly corporate activities. 

4.  We foster a vigorous corporate setting in which 

individuals feel free to express their opinions 

and put them into practice.

5.  Working together with our agents, we pro-

vide our customers with the highest level of 

comfort and satisfaction.
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Millions of Yen
Thousands of
U.S. Dollars*1

2009 2008 2007 2006 2005 2009

Operating income ¥   933,786 ¥   966,620 ¥   992,409 ¥   961,233 ¥1,047,293 $  9,506,127 
Net premiums written for non-life insurance 663,888 698,685 712,862 717,727 728,421 6,758,507 
Life insurance premiums 63,568 64,158 61,946 61,048 58,124 647,141 
Ordinary profit (loss) (3,043) 17,742 28,130 24,486 21,634 (30,978)
Net income (loss) 9,971 8,991 15,872 10,670 13,467 101,507 
Net income (loss) per share (in yen and U.S. dollars):

 Basic 13.15 11.63 19.81 13.08 16.35 0.133 
 Diluted 13.13 11.62 19.79 13.07 16.35 0.133 
Total assets 3,089,523 3,323,190 3,700,381 3,759,621 3,422,186 31,451,938 
Total net assets*2 345,467 543,198 767,024 791,328 582,408 3,516,921 
Equity ratio 11.2% 16.3% 20.7% 21.0% 17.0%

Return on equity (ROE) 2.2% 1.4% 2.0% 1.6% 2.3%

Net cash provided by (used in):

 Operating activities (76,723) (41,223) (13,286) 3,864 (22,283) (781,055)
 Investing activities 119,271 63,135 36,710 22,052 23,836 1,214,205 
 Financing activities (12,548) (43,932) (13,268) (15,800) (12,987) (127,750)
Cash and cash equivalents at end of year 168,525 140,825 163,661 152,733 141,861 1,715,625 

*1: U.S. dollar amounts are translated from yen at the rate of 98.23 = US$1, the approximate rate prevailing at March 31, 2009.
*2:  As a result of the adoption of a new accounting standard for presentation of net assets, minority interests, subscription rights to shares and net deferred gains on hedge 

accounting are included in total net assets from the year ended March 31, 2007.

Millions of Yen

(Nonconsolidated basis) 2009 2008 2007

Excluding CALI (compulsory 

automobile liability insurance)

Net premiums written ¥572,461 ¥586,116 ¥599,635 

Loss ratio 62.4% 63.1% 63.1%

Expense ratio 36.6% 37.8% 38.3%

Underwriting balance 5,414 (5,439) (8,538)

Note:  Insurance rates for compulsory automobile liability insurance (CALI) were lowered significantly in April 2008, so the above chart was prepared to permit a comparison of 
financial results over the last three years excluding the effects of this change. CALI operates on a “no loss, no profit” basis, so the reduction in CALI premiums does not 
impact underwriting profit.
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Billions of Yen

Operating income

Billions of Yen

Net premiums written 
for non-life insurance

Billions of Yen

Ordinary profit (loss)

Billions of Yen

Net income (loss)

Billions of Yen

Total assets

Billions of Yen

Total net assets

CONSOLIDATED Financial Highlights
NIPPONKOA INSURANCE CO., LTD. and consolidated subsidiaries Years ended March 31

(Reference) Financial Results Excluding Compulsory Automobile Insurance
Years ended March 31
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Overview of Fiscal 2008

Conditions surrounding the non-life insurance industry 

remained severe in fi scal 2008 as corporate earnings 

plunged due to the contraction in the global economy. 

Our mainstay automobile insurance business in Japan 

was severely impacted by the introduction of lower rates 

for compulsory automobile liability insurance, and by a 

sharp drop in new car sales. 

 Net premiums written in fi scal 2008 (ended March 

31, 2009) totaled ¥653.4 billion, a decline of ¥35.4 bil-

lion compared with the previous fi scal year. (All fi gures 

in this section are for NIPPONKOA on a nonconsolidated 

basis.) If we exclude compulsory automobile liability in-

surance, which was affected by the mandated reduction 

in premium rates, net premiums written fell ¥13.6 billion 

year on year. On the other hand, our loss ratio (excluding 

compulsory automobile liability insurance) improved 

0.7 percentage point year on year, to 62.4%. 

 Our net expense ratio (excluding compulsory auto-

mobile liability insurance) fell to 36.6% in fi scal 2008 

(down 1.2 percentage points), and our underwriting 

balance (excluding compulsory automobile liability 

insurance) was in the black, showing an underwriting 

profi t of ¥5.4 billion, an increase of ¥10.8 billion com-

pared with the previous fi scal year. However, returns 

from asset management were down sharply, and as a 

result ordinary profi t fell ¥19.6 billion year on year, for 

an ordinary loss of ¥2.8 billion. Nearly all of this loss, 

however, was covered by a reversal of our price fl uctua-

tion reserve. Taken together, the Company posted net in-

come of ¥10.1 billion, up ¥2.2 billion from the previous 

fi scal year. On a consolidated basis, including Sonpo 24 

Insurance Co., Ltd., NIPPONKOA Life Insurance Co., Ltd. 

and other consolidated subsidiaries, the Company posted 

an ordinary loss of ¥3.0 billion, while net income totaled 

¥9.9 billion, a gain of ¥0.9 billion from the previous 

fi scal year. 

Completion of Our KAKUSHIN Medium-Term 

Business Plan

Fiscal 2008 was the fi nal year of our KAKUSHIN (Reform, 

Core, Confi dence) medium-term business plan, which 

began in April 2006. Unfortunately we were unable to 

achieve the expansion in scale that we had envisioned, 

primarily due to severe economic conditions, weaker-

than-expected personal spending, and the effects of the 

mandated cut in rates for compulsory automobile liability 

insurance. In view of this situation, we revised our goals 

and decided to place primary emphasis during the fi nal 

year of the plan on improving underwriting profi tability. 

As a result of these efforts we were able to lower our 

loss ratio, primarily by enhancing underwriting. With 

regard to our goal of controlling underwriting expenses, 

during the three years of KAKUSHIN we succeeded in 

reducing expenses by ¥24 billion. As mentioned above, 

by placing a strong emphasis on improving underwriting 

We are pleased to report that earnings improved in fi scal 2008, the fi nal year of our KAKUSHIN medium-term 

business plan. This fi scal year we have already started our new medium-term plan, and we are moving boldly 

forward with preparations to implement the agreement reached at the end of fi scal 2008 to integrate our business 

operations with those of SOMPO JAPAN INSURANCE INC. 

To Our 
Shareholders
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profi tability, our underwriting balance (excluding com-

pulsory automobile liability insurance) moved into the 

black during the fi nal year of the plan.

Three Pillars of the New Medium-Term Business Plan

The achievements of KAKUSHIN laid the foundation for 

our new two-year, medium-term business plan, which 

began in fi scal 2009. The new plan is designed to increase 

corporate value by promoting strategies centered on 

three major themes, “Contribution to Society,” “Quality 

Improvement” and “Profi tability Improvement.” 

 In the area of contribution to society, our goal is to en-

hance corporate value by promoting an environmentally 

sustainable business model. As an insurance company, 

our mission is to provide safety and peace of mind for 

our customers. To do this, we believe we must also play 

a leading role in helping to prevent global warming. In 

the area of quality improvement, our failure to pay out 

incidental claims and improper nonpayment of claims 

caused us to lose the trust of many of our customers. It 

is therefore essential that we continue to promote our 

ongoing company-wide “Quality Improvement Program” 

to ensure that such incidents are never repeated. 

 The two years of our new medium-term plan will 

be spent on implementing measures that offer solutions 

to problems facing society, and on improving the qual-

ity of our business practices. During this period we will 

also reinforce our business foundations to enhance our 

earnings capacity, and explore the potential for strategic 

growth fi elds. (See page 6 for an overview of the new 

medium-term business plan.)

Embracing a New Opportunity 

NIPPONKOA and SOMPO JAPAN INSURANCE INC. 

reached a basic agreement on March 13, 2009 to inte-

grate their business operations through formation of a 

joint holding company pursuant to a joint stock transfer, 

contingent upon approval by stockholders and the rele-

vant regulatory agencies. The target date for completion 

of business integration is April 2010. 

 The new Group will take full advantage of the col-

lective expertise of the two companies, which together 

have been nurtured through 120 years of experience in 

the insurance business. The new Group’s aim is to create 

a “new solution service Group that provides customers 

with the highest level of security and service, and con-

tributes to social welfare and peace of mind, while being 

a factor in the betterment of society.” (See the following 

pages for further details on the business integration.) 

 Fiscal 2009 is an exceptionally important year. Not 

only is it the fi rst year of our new medium-term business 

plan, but also it is a year in which we will be preparing 

to put into operation our new business integration agree-

ment. Economic conditions remain severe, but the entire 

NIPPONKOA Insurance Group is fi rmly committed to 

achieving further growth and increasing corporate value. 

I appreciate your continued support of our Company.

August 2009

Makoto Hyodo

President & CEO

 Makoto Hyodo
President & CEO
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The book values of the properties listed above, the profitability of which 

has decreased significantly due to falling land prices and other reasons 

were impaired to the recoverable amount. The amount of the resulting 

decrease has been accumulated within special loss from impairment losses 

on fixed assets amounting to ¥489 million ($4,978 thousand). The recov-

erable amount is measured as the net sales value. The net sales value is 

measured by real estate appraisers.

March 31, 2008 Millions of Yen

Use Category District

Impairment losses 

Land Building Total

Leased 
properties

Land and 
buildings

4 properties,  including 
property in Aichi ¥ 21 ¥ 38 ¥ 60

Idle 
properties

Land and 
buildings

5 properties,  including 
property in Hokkaido 348 121 470 

 Total ¥369 ¥160 ¥530

The book values of the properties listed above, the profitability of which 

has decreased significantly due to falling land prices and other reasons 

were impaired to the recoverable amount. The amount of the resulting 

decrease has been accumulated within special loss from impairment losses 

on fixed assets amounting to ¥530 million. The recoverable amount is 

measured as the net sales value. The net sales value is measured by real 

estate appraisers.

13.  THE TYPE AND TOTAL NUMBER OF OUTSTANDING 

SHARES, AND THE TYPE AND NUMBER OF 

TREASURY STOCK
Thousands of shares

Previous
 fiscal 

year-end

Increase 
during 

the current 
period

Decrease dur-
ing

 the current 
period

Current 
fiscal 

year-end

Outstanding shares:

 Common stock 816,743 — — 816,743

  Total 816,743 — — 816,743

Treasury stock:

 Common stock 54,517 10,092 271 64,339

  Total 54,517 10,092 271 64,339

*  Increase of 10,092 thousand shares in the number of treasury stock of common stock is 

due to the acquisition of 10,000 thousand shares based on the resolution by the Board of 

Directors on September 19, 2008 and the increase of 92 thousand shares resulting from 

purchases of fractional shares.

**  Decrease of 271 thousand shares in the number of treasury stock of common stock is due 

to the decrease of 250 thousand shares resulting from the exercise of subscription rights to 

shares and the decrease of 21 thousand shares resulting from sales of fractional shares.

14.  SUBSCRIPTION RIGHTS TO SHARES 

Millions of Yen
Thousands of U.S. 
Dollars (Note 2)

Category
Detail of subscription 

rights to shares

Outstanding bal-
ance at 

the current
 fiscal year-end 

Outstanding bal-
ance at 

the current
 fiscal year-end 

Filing company
  (parent company)

Subscription rights to
shares as stock options ¥458 $4,671

  Total ¥458 $4,671

15. STOCK OPTIONS
1)  Stock option expenses in “Operating and administrative expenses” dur-

ing the years ended March 31, 2009, 2008 and 2007 were ¥196 million 

($2,001 thousand), ¥194 million and ¥268 million, respectively.

2)  Profit resulting from expiration of the exercise period during the year 

ended March 31, 2009 is ¥36 million ($366 thousand).

3) Terms of Stock Options

Grant date

Grantee 
categories 

and numbers of 
grantees

Number of 
stock options 

(number of 
shares)*

Fair
value** Exercise period

March 15, 
2005

9 directors of 
the Company

21 executive 
officers of the 
Company

395,000 
shares of 
common 
stock

— (a)   Exercise date can be anytime 
between 1 year and 7 years 
after retirement, but in all 
cases must be prior to June 
29, 2024.

(b)  Regardless of (a), stock option 
holders with exercise dates 
after June 30, 2023 can exer-
cise any option anytime after 
July 1, 2023.

March 15, 
2006

10 directors of 
the Company

21 executive 
officers of the 
Company

387,000 
shares of 
common 
stock

— (a)  Exercise date can be anytime 
between 1 year and 7 years 
after retirement, but in all 
cases must be prior to June 
29, 2025.

(b)  Regardless of (a), stock option 
holders with exercise dates 
after June 30, 2024 can exer-
cise any option anytime after 
July 1, 2024.

March 27, 
2007

10 directors of 
the Company

21 executive 
officers of the 
Company

288,000 
shares of 
common 
stock

¥934 From March 28, 2007 to March 
27, 2027
(exercisable within 10 days after 
retirement)

March 17, 
2008

8 directors of 
the Company

21 executive 
officers of the 
Company

276,000 
shares of 
common 
stock

¥703 From March 18, 2008 to March 
17, 2028
(exercisable within 10 days after 
retirement)

March 16, 
2009

6 directors of 
the Company

20 executive 
officers of the 
Company

371,000 
shares of 
common 
stock

¥530 From March 17, 2009 to March 
16, 2029 
(exercisable within 10 days after 
retirement)

* The number is shown converting into applicable number of shares.  

** Fair value per stock option at the grant date.

*** The exercise price is ¥1 per share.

****  During the year ended March 31, 2009, options over 250 thousand shares were exercised.

During the year ended March 31, 2008, options over 142 thousand shares were exercised.
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4) Estimation Methods for Stock Option Fair Value

Estimation methods for stock option fair value granted during the current 

period are as follows:

(a) Valuation method used: Black-Scholes model

(b) Assumptions and estimation methods utilized:
2008 Stock Options

Volatility* 50.12%

Expected remaining period** 3 years

Expected dividend*** 7.5 yen per share

Risk-free interest rate**** 0.54%

*  Calculated based on the real performance of the share price for the past three years 

(March 17, 2006 through March 16, 2009).

** Estimated based on past service results.

*** Based on actual dividends for the f iscal year ended March 31, 2008.

**** Yield of government bonds corresponding to the expected remaining period.

2007 Stock Options

Volatility* 33.99%

Expected remaining period** 3 years

Expected dividend*** 7.5 yen per share

Risk-free interest rate**** 0.61%

*  Calculated based on the real performance of the share price for the past three years 

(March 18, 2005 through March 17, 2008).

** Estimated based on past service results.

*** Based on actual dividends for the f iscal year ended March 31, 2007.

**** Yield of government bonds corresponding to the expected remaining period.

5) Estimation Methods for the Number of Stock Options Vested

Estimated based on the past record.

16. CASH AND CASH EQUIVALENTS
Cash and cash equivalents as of March 31, 2009 and 2008 consist of 

the following: 

Millions of Yen

Thousands of
U.S. Dollars

(Note 2)

2009 2008 2009

Items on the consolidated balance 
sheets:

 Cash and bank deposits ¥  113,074 ¥  104,768 $ 1,151,120 

 Call loans 16,043 46,000 163,320 

  Receivables under resale 
 agreement 29,996 5,997 305,369 

 Monetary receivables bought 41,300 23,983 420,450 

 Investments in securities 2,134,547 2,536,140 21,730,102 

Less:

  Bank deposits with original 
 maturity longer than 3 months (23,585) (23,940) (240,107)

  Monetary receivables bought 
 other than cash equivalents (10,303) (17,983) (104,888)

  Securities other than  cash 
 equivalents (2,132,547) (2,534,140) (21,709,742)

Cash and cash equivalents ¥  168,525 ¥  140,825 $ 1,715,625 

17. PER SHARE INFORMATION
1) Net assets per share

(Note 2)

2009 2008 2009

Net assets per share ¥458.09 ¥711.58 $4.663 

Computational elements are as follows:

Millions of Yen

Thousands of
U.S. Dollars

(Note 2)

2009 2008 2009

Total net assets ¥345,467 ¥543,198 $3,516,921 

Deduction from total net assets 793 807 8,073 

  Of which, subscription rights to 
 shares 458 408 4,671 

 Of which, minority interests 334 398 3,401 

Net assets at year-end attributable to
 common stock ¥344,674 ¥542,391 $3,508,848 

Thousands of shares

2009 2008

Number of shares of common stock at year-end
 used for calculation of net assets per share 752,404 762,225

2) Basic net income per share
(Note 2)

2009 2008 2009

Basic net income per share ¥13.15 ¥11.63 $0.133 

Computational elements are as follows:

Millions of Yen

Thousands of
U.S. Dollars

(Note 2)

2009 2008 2009

Net income ¥9,971 ¥8,991 $101,507 

Net income not attributable to 
 common shareholders — — —

Net income attributable to 
 common stock ¥9,971 ¥8,991 $101,507 

Thousands of shares

2009 2008

Weighted average number of shares of outstanding 
 common stock 757,928 772,714

3) Diluted net income per share

Computational elements are as follows:
(Note 2)

2009 2008 2009

Diluted net income per share ¥13.13 ¥11.62 $0.133 

Computational elements are as follows:

Millions of Yen

Thousands of
U.S. Dollars

(Note 2)

2009 2008 2009

  Net income—diluted net income — — — 

Thousands of shares

2009 2008

Increase in number of shares of common stock 999 921

 Of which, subscription rights to shares 999 921

* There are no potential shares excluded from the calculation of diluted net income per share 

since there is no dilution effect.
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19. SUBSEQUENT EVENTS
The appropriation of retained earnings of the Company including cash 

dividends in respect of the year ended March 31, 2009 was approved at 

the shareholders’ meeting held on June 25, 2009 as follows:

Millions of Yen

Thousands of
U.S. Dollars

(Note 2)

Retained earnings at March 31, 2009* ¥131,302 $1,336,682 

Appropriations:

 Cash dividends  (¥8.00–$0.08) 6,019 $ 61,276 

 Transfer to legal reserve* 1,203 12,255 

Retained earnings to be carried forward ¥124,079 $1,263,150 

*  The Company set aside a legal reserve of ¥36,947 million ($376,131 thousand) as of March 31, 

2009, which is not shown in the consolidated balance sheets.

18. SEGMENT INFORMATION
Millions of Yen Thousands of U.S. Dollars (Note 2)

March 31, 2009
Non-life 

insurance
Life 

insurance Total Elimination Consolidated
Non-life 

insurance
Life 

insurance Total Elimination Consolidated

I  Operating income and expenses

 Operating income

 (a)  Transactions with external 
customers ¥  906,700 ¥ 27,085 ¥  933,786 — ¥  933,786 $ 9,230,387 $  275,739 $ 9,506,127 — $ 9,506,127

 (b)  Intercompany transactions 118 23 141 ¥(141) — 1,202 236 1,438 $(1,438) —

  Total 906,819 27,109 933,928 (141) 933,786 9,231,589 275,976 9,507,565 (1,438) 9,506,127

 Operating expenses 909,046 27,925 936,971 (141) 936,829 9,254,260 284,284 9,538,544 (1,438) 9,537,106

 Ordinary profit (loss) (2,226) (816) (3,043) — (3,043) (22,670) (8,308) (30,978) — (30,978)

II  Assets, depreciation, impairment 
losses and capital investment

 Assets 2,660,605 429,022 3,089,627 (103) 3,089,523 27,085,464 4,367,526 31,452,990 (1 ,052) 31,451,938

 Depreciation 6,917 89 7,007 — 7,007 70,426 909 71,335 — 71,335

 Impairment losses 489 — 489 — 489 4,978 — 4,978 — 4,978

 Capital investment 8,637 111 8,749 — 8,749 87,934 1,133 89,067 — 89,067

Millions of Yen

March 31, 2008
Non-life 

insurance
Life 

insurance Total Elimination Consolidated

I  Operating income and expenses

 Operating income

 (a)  Transactions with external 
customers ¥  939,134 ¥ 27,485 ¥  966,620 — ¥  966,620

 (b)  Intercompany transactions 117 25 142 ¥(142) —

  Total 939,252 27,510 966,763 (142) 966,620

 Operating expenses 921,637 27,383 949,020 (142) 948,878

 Ordinary profit (loss)    17,615     127    17,742 —    17,742

II  Assets, depreciation, impairment 
losses and capital investment

 Assets 2,968,269 355,015 3,323,285   (94) 3,323,190

 Depreciation 6,881 82 6,963 — 6,963

 Impairment losses 530 — 530 — 530

 Capital investment 8,890 45 8,935 — 8,935

* The segments are classif ied by the actual business operations of the Company and its consolidated subsidiaries.

**  Major business of each segment is as follows; 

Non-life insurance: Underwriting non-life insurance and related investment activities 

Life insurance: Underwriting life insurance and related investment activities

Information related to geographical segments and overseas sales segments are omitted because these are immaterial.
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REPORT OF Independent Auditors
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Referential Information (UNAUDITED)

The following segment information indicates the figures before eliminating intercompany balances and transactions between “Non-life insurance” and 

“Life insurance.”

1. Non-life insurance
(1) Underwriting

Millions of Yen
Thousands of
U.S. Dollars*1

Direct premiums written 2009 2008 2009

Fire and allied lines ¥147,093 ¥146,902 $1,497,436 
Marine 19,746 23,320 201,022 
Personal accident 63,771 89,067 649,203 
Voluntary automobile 339,259 344,640 3,453,721 
Compulsory automobile liability 82,384 99,471 838,691 
Other*2 88,613 89,175 902,098 

 Total ¥740,867 ¥792,577 $7,542,173 

 Deposit premiums included in Total 42,425 66,689 431,896 

Millions of Yen
Thousands of
U.S. Dollars*1

Net premiums written 2009 2008 2009

Fire and allied lines ¥  96,063 ¥  96,104 $   977,941 
Marine 17,786 20,853 181,065 
Personal accident 52,918 56,374 538,721 
Voluntary automobile 333,734 338,620 3,397,475 
Compulsory automobile liability 81,099 102,986 825,605 
Other*2 82,287 83,746 837,698 

 Total ¥663,888 ¥698,685 $6,758,507 

Millions of Yen
Thousands of
U.S. Dollars*1

Net losses paid 2009 2008 2009

Fire and allied lines ¥  42,054 ¥  42,950 $   428,123 
Marine 7,308 8,542 74,405 
Personal accident 32,397 31,246 329,815 
Voluntary automobile 203,299 211,738 2,069,626 
Compulsory automobile liability 73,767 75,208 750,967 
Other*2 47,406 50,282 482,607 

 Total ¥406,234 ¥419,969 $4,135,546 
* 1:  U.S. dollar amounts are translated from yen at the rate of ¥98.23=US$1, the approximate rate prevailing at March 31, 2009.
* 2:  Of which, major lines of insurance are Liability, Transit, Movables all risks and Workers’ compensation.
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(2) Investments

Millions of Yen
Thousands of
U.S. Dollars*

Investment assets 2009 2008 2009

Bank deposits ¥   100,910 ¥     94,731 $  1,027,285 

Call loans 15,000 46,000 152,702 

Receivables under resale agreements 29,996 5,997 305,369 

Monetary receivables bought 41,300 23,983 420,450 

Money in trust 38,547 45,574 392,422 

Investments in securities 1,838,383 2,273,245 18,715,087 

Loans 229,695 214,837 2,338,344 

Land and buildings 117,074 118,759 1,191,841 

 Total 2,410,908 2,823,130 24,543,504 

 Total assets ¥2,685,605 ¥2,993,269 $27,339,969 

Millions of Yen
Thousands of
U.S. Dollars*

Investments in securities 2009 2008 2009

Domestic securities:

 Government bonds ¥   465,858 ¥   584,916 $  4,742,524 
 Municipal bonds 61,731 74,446 628,433 
 Corporate bonds 356,457 366,672 3,628,806 
 Stocks 579,539 836,940 5,899,825 
Foreign securities 349,982 377,970 3,562,890 
Other securities 24,813 32,299 252,607 
 Total ¥1,838,383 ¥2,273,245 $18,715,087 

Millions of Yen
Thousands of
U.S. Dollars*

2009 2008 2009

Investment income
Earned
income

Average
 invested
amounts

Yield
 per

 annum
Earned
income

Average
 invested
amounts

Yield
 per

 annum
Earned
income

Bank deposits ¥     339 ¥     88,490 0.38% ¥     577 ¥     89,282 0.65% $    3,460 
Call loans 84 23,114 0.36 123 25,204 0.49 858 
Receivables under resale agreements 49 9,509 0.52 53 9,375 0.57 502 
Monetary receivables bought 327 40,312 0.81 382 38,651 0.99 3,338 
Money in trust 659 43,829 1.51 783 45,838 1.71 6,715 
Investments in securities 43,688 1,794,390 2.43 45,387 1,886,086 2.41 444,761 
Loans 4,741 220,419 2.15 4,748 228,813 2.08 48,270 
Lands and buildings 1,753 119,096 1.47 1,841 121,614 1.15 17,850 
 Sub-total 51,645 2,339,161 2.21 53,897 2,444,866 2.20 525,757 
Other 560 — — 534 — — 5,701 
 Total ¥52,205 — — ¥54,431 — — $531,458 
* U.S. dollar amounts are translated from yen at the rate of ¥98.23=US$1, the approximate rate prevailing at March 31, 2009.    
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2. Life insurance
(1) Underwriting

Millions of Yen
Thousands of
U.S. Dollars*

2009 2008 2009

Amount of business in force:
 Individual insurance ¥3,809,387 ¥3,634,793 $38,780,287 
 Individual annuity insurance 204,720 212,407 2,084,090 
 Group insurance 1,005,352 1,014,416 10,234,679 

Amount of new business:
 Individual insurance ¥   595,018 ¥   606,733 $  6,057,401 
 Individual annuity insurance 6,751 7,951 68,736 
 Group insurance 28,307 43,882 288,171 

(2) Investments

Millions of Yen
Thousands of
U.S. Dollars*

Investment assets 2009 2008 2009

Bank deposits ¥  12,102 ¥  9,947 $   123,210 
Call loans 1,043 — 10,617 
Receivables under securities borrowing transactions 32,127 — 327,066 
Money in trust 36,296 37,087 369,503 
Investments in securities 321,164 287,895 3,269,519 
Loans 12,519 10,676 127,451 
Lands and buildings 11 13 113 
  Total 415,265 345,620 4,227,482 
  Total assets ¥429,022 ¥355,015 $4,367,526 

Millions of Yen
Thousands of
U.S. Dollars*

Investments in securities 2009 2008 2009

Domestic securities:

 Government bonds ¥210,615 ¥186,759 $2,144,108 
 Municipal bonds 46,363 26,008 471,986 
 Corporate bonds 58,405 67,608 594,575 
 Stocks 4,841 6,542 49,291 
Foreign securities 938 977 9,557 
  Total ¥321,164 ¥287,895 $3,269,519 

Millions of Yen
Thousands of
U.S. Dollars*

2009 2008 2009

Investment income
Earned
income

Average
invested
amounts

Yield
per

 annum
Earned
income

Average
invested
amounts

Yield
per

 annum
Earned
income

Bank deposits ¥   0 ¥    9,439 0.00% — ¥   9,252 — $    0 
Call loans 1 675 0.26 — — — 17 
Receivables under securities borrowing transactions 129 30,918 0.42 ¥       4 888 0.55% 1,319 
Monetary receivables bought — — — 0 27 0.58 —
Money in trust 665 37,000 1.80 651 35,638 1.83 6,771 
Investments in securities 6,569 300,012 2.19 5,805 261,778 2.22 66,879 
Loans 350 11,575 3.03 291 9,631 3.03 3,572 
Lands and buildings — 13 — — 14 — — 
  Total ¥7,716 ¥389,633 1.98% ¥6,753 ¥317,231 2.13% $78,560 
* U.S. dollar amounts are translated from yen at the rate of ¥98.23=US$1, the approximate rate  prevailing at March 31, 2009.
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REPRESENTATIVE OFFICES 

Europe

London

1st Floor, John Stow House,
18 Bevis Marks,
London EC3A 7JB, U.K.
Tel : 44-20-7648-9930
Fax : 44-20-7929-6223
Tel : 44-20-7488-9899
Fax : 44-20-7488-9684

Düsseldorf

Cantadorstr. 3,
40211 Düsseldorf, Germany
Tel : 49-211-178670
Fax : 49-211-162266

Brussels

Place de l’Alma 3, Bte-4,
1200 Brussels, Belgium
Tel : 32-2-779-2446
Fax : 32-2-771-7169

Paris

10, rue de Milan, 
75009 Paris, France
Tel : 33-1-44 53 00 11
Fax : 33-1-44 53 00 22

Moscow

Millennium House, Offi ce “G” (4F)
Trubnaya St. 12 Moscow 107045, 
Russia
Tel : 7-495-787-2796
Fax : 7-495-787-2792

North America

New York

14 Wall Street, Suite 812,
New York, NY 10005, U.S.A.
Tel : 1-212-405-1650
Fax : 1-212-405-1660

Los Angeles

601 South Figueroa Street, 
Suite 2100,
Los Angeles, CA 90017, U.S.A.
Tel : 1-213-833-2100
Fax : 1-213-833-2120

Chicago

180 North LaSalle Street, 
Suite 2503,
Chicago, IL 60601 U.S.A.
Tel : 1-312-553-9344
Fax : 1-312-553-9347

Toronto

Suite 200, P.O. Box #5, 
20 Queen Street, West, 
Toronto, Ontario M5H3R3,
Canada
Tel : 1-416-601-2543
Fax : 1-416-601-4432

Asia & Oceania

Beijing

Room 1001A, Fortune Building 10/F,
Dongsanhuan Beilu, Chaoyang 
District, Beijing 100004,
People’s Republic of China
Tel : 86-10-6590-9500
Fax : 86-10-6590-9502

Shanghai

Room 2502, Shanghai International
Trade Center, 2201 Yanan Road (w.),
Shanghai 200335,
People’s Republic of China
Tel : 86-21-6275-4574
Fax : 86-21-6275-4075

Shenzhen

Room 511, Fujian Industrial Bank 
Building, No. 4013 Mintian Road, 
Futian District, Shenzhen, 
People’s Republic of China
Tel : 86-755-2518-0500
Fax : 86-755-8236-1274

Suzhou

Unit 05 15F, International Building, 
No. 2 Suhua Road, Suzhou, 215021,
People’s Republic of China  
Tel : 86-512-6824-0545
Fax : 86-512-6824-3348

Qingdao

Room 609, Crowne Plaza Qingdao, 
76 Xiang Gang Zhong Lu, 
Qingdao 266071,
People’s Republic of China  
Tel : 86-532-8573-5910
Fax : 86-532-8575-5302

Dalian

9F, Senmao Building 147, 
Zhongshan Lu, Dalian 116011, 
People’s Republic of China  
Tel : 86-411-8360-9142
Fax : 86-411-8360-9702

Hong Kong

19th Floor, Tai Tung Building,
8 Fleming Road, Wanchai,
Hong Kong
Tel : 852-2524-0036
Fax : 852-2868-4413

Taipei

Room 1403, No. 205, Sec. 1, 
Tun-Hwa S. Road, Taipei, 
Taiwan R.O.C.
Tel : 886-2-2776-6484
Fax : 886-2-2772-5456

Manila

c/o Pioneer Insurance & Surety
Corporation, 7th Floor, Pioneer
House, 108 Paseo de Roxas, 
Makati City, Philippines
Tel : 63-2-841-0267
Fax : 63-2-841-0269

Hanoi

c/o BAOVIET, Insurance
2nd Floor., 35 Hai Ba Trung,
Hanoi, S.R. Vietnam

Ho Chi Minh City

Me Linh Point Tower 6th Floor, 
Unit 602, 2 Ngo Duc Ke, District 1, 
Ho Chi Minh City, S.R. Vietnam
Tel : 84-8-3825-0364
Fax : 84-8-3827-2335

Bangkok

Unit 1905, 2/4 Siam Commercial 
Samaggi Insurance Tower, 15th Floor, 
Northpark Project, Vibhavadi-Rangsit 
Road, Thungsonghong, Laksi,
Bangkok 10210, Thailand
Tel : 66-2-955-0137
Fax : 66-2-955-0139

OVERSEAS GROUP Network
As of July 1, 2009
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Kuala Lumpur

Lonpac Insurance Bhd 
“NIPPONKOA Division,” 7th Floor, 
Bangunan Public Bank, No. 6, Jalan 
Sultan Sulaiman, 50000 
Kuala Lumpur, Malaysia
Tel : 60-3-2723-7772
Fax: 60-3-2715-0697

Singapore

36 Robinson Road #11-01 City House, 
Singapore 068877, 
Republic of Singapore
Tel : 65-6222-6001
Fax : 65-6222-2557

New Delhi

106, Durga Chambers,
1335, D.B. Gupta Road,
Karol Bagh,
Delhi-110005, India

Jakarta

c/o PT. Asuransi Permata Nipponkoa 
Indonesia, Permata Bank Tower I, 
8th Floor, Jl. Jend, Sudirman Kav. 27, 
Jakarta 12920, 
P.O. Box 3129, Indonesia
Tel : 62-21-5237500
Fax : 62-21-5237506

Sydney

c/o CGU Insurance Limited, 
Level 7, IAG Building 388, 
George Street, Sydney N.S.W. 2000, 
Australia 
G.P.O. Box 244
Tel : 61-2-8224-4194
Fax : 61-2-9222-2981

SUBSIDIARIES & AFFILIATES

United Kingdom

NIPPONKOA Insurance Company 
(Europe) Limited

1st Floor, John Stow House,
18 Bevis Marks,
London EC3A 7JB, U.K.
Tel : 44-20-7648-9930
Fax : 44-20-7929-6223

Nippon Insurance Company of
Europe Limited

1st Floor, John Stow House,
18 Bevis Marks,
London EC3A 7JB, U.K.
Tel : 44-20-7648-9930
Fax : 44-20-7929-6223

NIPPONKOA Management Services 
(Europe) Limited 

1st Floor, John Stow House,
18 Bevis Marks,
London EC3A 7JB, U.K.
Tel : 44-20-7648-9930
Fax : 44-20-7929-6223

U.S.A.

NIPPONKOA Management
Corporation

14 Wall Street, Suite 812,
New York, NY 10005, U.S.A.
Tel : 1-212-405-1650
Fax : 1-212-405-1660

China

NIPPONKOA Insurance Company 
(China) Limited

No.903–904, Kerry Plaza Tower 2,
No.1 Zhong Xin Si Road
Futian District, Shenzhen 518048,
People’s Republic of China
Tel : 86-755-8256-0055
Fax : 86-755-8256-0198

NIPPONKOA Insurance Company 
(Asia) Limited

19th Floor, Tai Tung Building,
8 Fleming Road, Wanchai,
Hong Kong S.A.R., 
People’s Republic of China
Tel : 852-2524-0036
Fax : 852-2868-4413

Singapore

NIPPONKOA Management Service 
(Singapore) Private Limited

36 Robinson Road #11-01 City House, 
Singapore 068877, 
Republic of Singapore
Tel : 65-6222-6001
Fax : 65-6222-2557

Indonesia

PT Asuransi Permata Nipponkoa 
Indonesia

Permata Bank Tower I, 8th Floor, 
Jl. Jend. Sudirman Kav. 27, Jakarta 
12920, P.O. Box 3129, Indonesia
Tel : 62-21-5237500
Fax : 62-21-5237506

Thailand

NIPPONKOA Insurance Broker 
(Thailand) Company Limited

Unit 1905 2/4 Siam Commercial 
Samaggi Insurance Tower, 15th Floor, 
Northpark Project, Vibhavadi-Rangsit 
Road, Thungsonghong, Laksi,
Bangkok 10210, Thailand
Tel : 66-2-955-0137
Fax : 66-2-955-0139

OVERSEAS UNDERWRITING AGENCIES

U.S.A.

The Travelers Marine Corporation

Guam (U.S.A.)

Nanbo Guam, Ltd.

Canada

St. Paul Fire and Marine Insurance 
Company, Canada

Singapore

NIPPONKOA Management Service 
(Singapore) Private Limited

Australia

CGU Insurance Limited 
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Organization CHART 
As of July 1, 2009

 Investment Headquarters

Quality Control Dept.

Corporate Planning Dept.

  Affi liated Affairs

  Corporate Research & Development

  IR

  Revenue Management & CSR 

  Business Integration Planning Offi ce

Risk Management Dept.

  Actuarial Offi ce

Compliance Dept.

  Research & Planning

Public Relations Dept.

General Affairs Dept.

Human Resources Dept.

  Human Development

Accounting Dept.

Information Technology Planning Dept.

Information Systems Dept.

Develop Management

Marketing Planning Dept.

  Sales Network Planning

  CR

Sales Promotion Dept.

  Motors-Channels Promotion

  Financial Development

  Financial Affairs

  Agency Management

  Fiduciary Promotion

Agency Development Dept.

Logistics-Channels Promotion Dept.

  Logistics Sales

  Business Affairs 

Business Process Reengineering Dept.

  Credit Control Offi ce

Personal Lines Insurance Dept.

  Fire Insurance

  Automobile Insurance

  Medical Insurance Offi ce

Commercial Lines Underwriting Dept.

  Marine Underwriting Offi ce

Reinsurance Dept.

Claims Management Dept.

Claims Payment Management Dept.

International Dept.

  China Business Planning

Investment Dept.

Corporate Finance Dept.

Customers Supporting Offi ce

Hokkaido Compliance Offi ce

Tohoku Compliance Offi ce

Kanto Compliance Offi ce

Kanetsu Compliance Offi ce

Metropolitan Compliance Offi ce

Chubu Compliance Offi ce

Kansai Compliance Offi ce

Chugoku, Shikoku Compliance Offi ce

Kyushu Compliance Offi ce

Commercial Account Compliance Offi ce

Hokkaido Regional

Headquarters 4 branches

Tohoku Regional

Headquarters 6 branches

Kanto Regional

Headquarters 6 branches

Kanetsu Regional

Headquarters 4 branches

Metropolitan Regional

Headquarters 10 branches

Yokohama Bayside Branch

Chubu Regional

Headquarters 11 branches

Kansai Regional

Headquarters 13 branches

Chugoku, Shikoku Regional

Headquarters 7 branches

Kyushu Regional

Headquarters 7 branches

Motors Account

Marketing Headquarters 4 branches

6 Commercial Account Marketing Dept.

(I –V /Cargo, Property & Casualty)

Government & Public Account Marketing 

Dept.

Commercial Account Claims Dept.

  Fire & Casualty Claims Offi ce

  Marine Claims Offi ce

Mortgage Administration Dept. 

General Meeting of 
Shareholders

Chief ActuaryBoard of Corporate Auditors

Auditors

Auditors‘ Office

Management Committee

Internal Audit Dept.

Board of Directors
Chief Executive Officer

Corporate Officers in Charge of 
Head Office Functions
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Board of Directors

Makoto Hyodo*
Masaya Futamiya*
Kazuo Hashimoto
Yasuhide Fujii
Takayuki Naito
Yuichi Yamaguchi
Kazufumi Yunome

*Representative Director

Independent Directors

Masahiko Okabe
Yoji Wakui
Junichiro Sano
Tatsuya Tamura

Corporate Auditors

Atau Kadokawa
Kenji Ito

Independent Corporate 

Auditors

Kozue Shiga
Katsuro Ohishi
Sumitaka Fujita

Corporate Offi cers

President and Chief 
Executive Offi cer

Makoto Hyodo

Senior Managing 
Executive Offi cers

Tetsuo Shinohara
Masaya Futamiya

Managing Executive 
Offi cers

Yasuo Watabe
Teizou Suzuki
Akinobu Yoshimori
Tetsuya Yamada
Yasuhide Fujii
Takayuki Naito
Yuichi Yamaguchi
Toshihiko Miyasaka
Kazufumi Yunome
Takaaki Sakai

Executive Offi cers

Shunsuke Onoda
Koji Yamamoto 
Takeo Seko
Hiroji Sanpei
Jun Kimura
Takaya Isogai
Akira Yamami
Osamu Sasaki
Yoshitaka Anziki
Tatsuhiko Ushigome
Koichi Tanida
Eiichi Saito

Directors AND OFFICERS
As of June 25, 2009

CORPORATE Data
As of April 1, 2009

Head Offi ce

3-7-3 Kasumigaseki, Chiyoda-ku, 
Tokyo 100-8965, Japan
Tel: +81-3-3593-3111
Fax:  International Dept. +81-3-3593-5159

Reinsurance Dept. +81-3-3593-5150
Marine Claims Management Dept. +81-3-3231-3526
Public Relations Dept. +81-3-3593-5388
IR +81-3-3593-5383

URL: http://www.nipponkoa.co.jp/ 

Established

1892

Capital

¥91,249 million

Offi ces 

Domestic: 249 
Overseas: 26

Claims Handling Offi ces 

183

Employees  (As of March 31, 2009)

8,608

Agents (As of March 31, 2009)

Domestic: 29,852
Overseas: 5

Number of Shares of Common Stock

Authorized 1,500,000,000 shares
Issued 816,743,118 shares

Stock Exchange Listings 

Tokyo, Osaka, Nagoya

General Meeting of Shareholders

The General Meeting of Shareholders is to be held with-
in four months of April 1 each year. The latest Annual 
General Meeting of Shareholders was held on June 25, 
2009 

Transfer Agent

Mitsubishi UFJ Trust and Banking Corporation
4-5, Marunouchi 1-chome, Chiyoda-ku,
Tokyo 100-8212, Japan
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