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● Trustees advise on manage-
ment and provide opinions

● Results are reported at the 
Meeting of Representatives

Board of Trustees
(see p. 74)

January – March:
Nissay Konwakai 
Meetings (see p. 74)

● Held every year across Japan since 
1975 (total participation of approx. 
99,000 people)

● Business activities are reported to 
company members, and a broad range 
of opinions and requests are received

● Representatives report the results of 
the Conference of Representatives 
(Kondankai ) to company members

December: 
Conference of Representatives 

(Kondankai ) (see p. 72)
● Held every year as a unique Nippon Life 

initiative since 1962
● First-half business results and progress with 

management issues are reported
● Provides another forum for seeking a broad 

range of opinions and requests in addition to 
the Meeting of Representatives

July: Meeting of 
Representatives (see p. 72)

● Decision-making body set forth by laws and regulations 
and the Articles of Incorporation (deliberates and passes 
resolutions on important management matters)

● Representatives report on the results of Nissay 
Konwakai Meetings

● A broad range of opinions and requests are sought

Customers
[Company members]

Representatives (see p. 73)
Represent “Company Members” and check 
management from a variety of viewpoints

Joint-Stock Company

Companies Act

Pro�t-making incorporated association

Shareholders
Become shareholders through the acquisition of stock

General Shareholders’ Meeting 

Laws governing the insurance industry

Characteristics

Membership

Decision-making body

This diagram is only meant to explain the 
dividend distribution system and is not 
intended to explain amounts of money or 
advantages and disadvantages.

Mutual Company

Insurance Business Act

Non-pro�t/non-charitable
intermediate corporate body

Company members
Participating insurance policyholders are enrolled in insurance policies 

and at the same time become company members

General Meeting of Members 
(Meeting of Representatives)

Surplus

Implemented based on a resolution 
to appropriate surplus at a General 
Meeting of Members (Meeting of 
Representatives)

Payout of dividends 
to members

Surplus

Recorded in the provision for 
policyholder dividends in the Statements 
of Income based on a resolution at a 
Board of Directors Meeting

Implemented based 
on a resolution to 
distribute the 
surplus at a General 
Shareholders’ 
Meeting

Distribution of dividends to 
participating insurance policyholders

Dividends distributed to shareholders

Dividend distribution

To participating 
insurance 
policyholders To shareholders

To company members

Corporate Governance and Management
Mutual Company Management and Corporate Governance System
A mutual company is a corporate structure based on the concept of mutual 
aid where policyholders help each other. Policyholders become company 
members of a mutual company when they purchase participating insurance 
policies, for which dividends are paid out.
 Nippon Life is constantly working to further develop the corporate 

governance system it has established ensuring appropriate management 
and fostering greater transparency to continue to uphold its coverage 
responsibilities to customers over the long term as a life insurance company, 
while operating through a mutual company framework that re�ects the 
views of all company members.

Mutual Company Management and Corporate Governance System

Mutual Company Framework
As a step to prioritize and maximize pro�ts for company members (participating insurance policyholders) as a mutual company, Nippon Life incorporates the 
opinions of all company members in management of the organization through the Meeting of Representatives, the Conference of Representatives 
(Kondankai ), the Nissay Konwakai Meetings, and other initiatives.

Management Based on the Voice of Company Members through the Mutual Company Framework

What Is a Mutual Company?

A life insurance company is established as either a joint-stock company or a mutual company as stipulated by the Insurance Business Act.
 A mutual company is a form of company recognized only in the insurance industry. Based on the concept of mutual aid, it is an incorporated 
body in which participating insurance policyholders are enrolled in insurance policies and at the same time become “company members.”
 Nippon Life has been formed as a mutual company.
 Nippon Life decided to form as a mutual company for the following two practical reasons:
●  The framework for distributing surplus as a mutual company (through the payment of a major portion of surplus from business operations as 

dividends to participating insurance policyholders, without the need to consider shareholder dividends) corresponds with Nippon Life’s belief 
that policyholder interests come �rst and should be maximized.

●  Life insurance companies have a responsibility to preserve long-term �nancial soundness and generate a consistent surplus in order to meet 
obligations for paying claims and bene�ts to policyholders. We believe that the mutual company structure is best suited to maintaining the 
long-term stability of business operations.

 Mutual companies are often compared with joint-stock companies with respect to the �exibility of fund procurement. For �exibility of fund procure-
ment, by making continuous use of the public securitization of foundation funds (kikin) and other fund procurement schemes, as of March 31, 2019, 
Nippon Life has total foundation funds (kikin  ) (sum of foundation funds and reserve for redemption of foundation funds) of ¥1,350 billion. 
 For transparency, we are improving corporate governance to make our management more transparent (see p. 76) and enhancing public access 
to information about our operations through �nancial information meetings and on our website.

Primary Differences between a Mutual Company and a Joint-Stock Company in the Insurance Business
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Representatives and Their Election

Representatives

According to the Articles of Incorporation, each representative’s term of office is generally four years and can extend to eight years if they are 
selected for a second term. The number of representatives currently stands at 199.
 Nippon Life selects policyholders as representatives, and, because they check management from a diversity of perspectives, they are chosen 
from among people in many occupations and ages and from many parts of the country. They participate in the Meeting of Representatives and 
deliberate with the Company through direct question and answer sessions.
 From this perspective, Nippon Life believes that the number of representatives is set at an appropriate level.

Election of Representatives

To represent the interests of all policyholders, representatives are 
chosen who have no ties to the interests of specific policyholders 
among the approximately 9.65 million policyholders, based on the 
perspective of fairly reflecting the opinions of policyholders at the 
Meeting of Representatives. In this context, the Representative 
Nomination Committee recommends candidates and policyholder 
voting has been adopted as the means to directly reflect policyhold-
ers’ opinions of the candidates.
 In addition, representatives are also selected from among poli-
cyholders who have participated in Nissay Konwakai Meetings (see 
p. 74), a forum where management receives opinions and requests 
from policyholders. Although we have not adopted a system in 
which policyholders desirous of becoming representatives can be 
directly selected as representative candidates, Nippon Life will pro-
actively promote this method of selecting representative candidates 
from among policyholders who participate in the Nissay Konwakai 
Meetings and aims to diversify selection methods.

 Representative Nomination Committee

The Representative Nomination Committee is composed of mem-
bers chosen from among participating insurance policyholders by 
the Meeting of Representatives. The Representative Nomination 
Committee decides on selection standards for representative candi-
dates and selects representative candidates from a broad base of 
policyholders. In addition, the Representative Nomination 
Committee strives to ensure its independence from the Company, 
while working to enhance the fairness and transparency of the 
representative nomination process.

 Policyholder Voting

All policyholders vote for individual representative candidates 
selected by the Representative Nomination Committee. If the total 
number of no-confidence votes for individual candidates is less than 
10% of the total number of policyholders, candidates are selected 
as representatives.

Please refer to pp. 96–101 for an overview of the 72nd Meeting of Representatives (July 2, 2019).
Note: Details of the Meeting of Representatives’ minutes and a summary of the proceedings (Q&A summary) can be found on the Nissay website.

Meeting of Representatives
Established to replace the General Meeting of Members, the Meeting of 
Representatives comprises policyholders selected to act as representatives. 
The Meeting of Representatives is equivalent to the general shareholders’ 
meeting of a stock corporation and deliberates and passes resolutions, such 

as those for amending the Articles of Incorporation, approving proposals for 
the disposal of surplus, and nominating directors and Audit and Supervisory 
Board members.

Conference of Representatives (Kondankai )
The Conference of Representatives (Kondankai ) was launched in 1962 as a unique initiative at Nippon Life to further enhance checks over management by 
the representatives. Held every year, the Conference provides a forum for management to report on first-half business results and progress with management 
issues to representatives and receive a broad range of opinions.

The 72th Meeting of Representatives

Attendance System for the Meeting of Representatives

Examples of Opinions Expressed at the Conference of Representatives (Kondankai ) for the Fiscal Year Ended March 
31, 2019 (Held on December 5, 2018)

Policyholders may attend the Meeting of Representatives. Information on how to apply for admission is available at our offices and on our 
website in May and June.

● The 2018 Hokkaido Eastern Iburi Earthquake caused a long-term 
power outage. In the midst of this power outage, how did Nippon Life 
initially respond and how did it convey information on special admin-
istrative handling procedures to evacuees from the earthquake?

● What progress have you made on measures to raise cost efficiency?
● What are your thoughts on diversity in management, as a means of 

dealing with advances in IT and changes in areas such as overseas 
business expansion?

● Are you considering the appointment of women to the positions of 
director and Audit and Supervisory Board member?

● Could you please provide an update on the application of InsurTech 
to procedures such as insurance solicitation, as well as policy enroll-
ment, receipt of premiums and other payments, and payment of 
claims and benefits?

● It has been decided that the World Expo will be held in Osaka in 
2025. Could you please discuss Nippon Life’s involvement in, stance 
and aspirations for this event?

● Sales channels other than the sales representative channel have 

become more and more diverse. In this context, how will you develop 
your face-to-face activities in the future for policyholder services after 
the sale of insurance policies, among other areas? 

● In accordance with the amendment of the Consumer Contract Act, 
traders are required to endeavor to clarify and simplify contract 
details to ensure that there are no doubts about their interpretation. 
How does Nippon Life plan to address this requirement with respect 
to policy clauses and other contract documents?

● In the past few years, the #MeToo movement has been taking place 
worldwide. In light of this development, what kinds of measures has 
Nippon Life taken to address sexual harassment? 

● I believe that InsurTech harbors a diverse array of possibilities. For 
example, InsurTech will enable analysis of the cause-effect relation-
ship between health data and the incidence rates for diseases and 
related mortality rates. What are Nippon Life’s plans to apply 
InsurTech in the future?

Note:  The results of the Conference of Representatives (Kondankai ) are available on Nissay 
website.

Selection Standards for Representative Candidates

1. Required Qualifications
 (1)  Is a participating insurance policyholder of Nippon Life
 (2)  Is not a representative of another life insurance company
2. Eligibility Standards
 (1)  Has a strong interest in the life insurance business and the 

management of Nippon Life and has adequate insight as a 
representative

 (2)  Can be expected to actively participate as a representative in 
the Meeting of Representatives and other events

 (3)  Is able to check and advise on operations and management as 
necessary in addition to making fair decisions at the Meeting of 
Representatives to promote the interests of all policyholders

3. Selection
 Representative candidates are selected from a broad base of 

policyholders with an emphasis placed on their ability to represent 
policyholders and evaluate management.

 (1)  We select representative candidates to ensure well-balanced 
policyholder representation in terms of geographic region, age 
and gender.

 (2)  We select representative candidates to ensure checks over 
management, specifically candidates who are able to check and 
advise on operations and advise management from diverse 
viewpoints, including from management, consumer, and 
specialist perspectives, while giving consideration to occupation, 
specialties and other factors.

Qualifications for Selecting Representative Nomination Committee 
Members

(1)  Has a strong interest in and a deep understanding of the life 
insurance business and mutual company management and 
adequate insight as a representative

(2)  Is able to fairly and impartially select representative candidates 
and to manage company members’ votes

Time of Policyholder Voting

Voting for representative candidates is held once every two years 
from August to September. The next election by policyholders will be 
held in the fiscal year ending March 31, 2021. (Voting materials shall 
be sent to all Nippon Life policyholders.)

https://www.nissay.co.jp/kaisha/annai/sogo/sodaikai/
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● By occupation

60 and over
40.6%

50–59
27.8%

Up to 39
10.6%

40–49
21.0%

Company 
directors
4.2% 

Other
15.4%

Housewives
9.8%

Self-employed
49.0%

Company 
employees
21.7%

● By age

Products
35.1%

Marketing network
28.2%

Management overall
9.7%

Insurance underwriting 
and payments
7.5%

Information to customers
10.1%

Asset operation, soundness
3.6%

Social contribution activities 
5.8%

Nissay Konwakai Meetings
The Nissay Konwakai Meetings are held every year throughout Japan. These 
meetings provide opportunities for Nippon Life to explain its business activi-
ties and for policyholders to voice their opinions and requests on overall 
management as well as products and services. Nissay  Konwakai Meetings 
have been held since 1975.
 From among the opinions and requests (see p. 75) that we receive from 
participants, we identify and respond to those that are most frequently 
expressed. These items are then reported to the Meeting of Representatives 
and Board of Trustees. The participants include several representatives and 
directors, and we continue to work to improve ties between the Nissay 
Konwakai Meetings and the Meeting of Representatives.

Note: We seek participants in the Nissay Konwakai Meetings from a broad array of areas, including 
through the website, posters in branches and providing information through pamphlets that sales 
representatives provide to customers.

Status of the Nissay Konwakai Meetings in the Fiscal Year Ended March 31, 2019

From January through March 2019, we held Nissay Konwakai Meetings in 
105 locations around Japan, bringing together a total of 160 representa-
tives and 2,385 policyholders and receiving a total of 5,784 opinions and 
requests. At the Nissay Konwakai Meetings held this year, we strove to 
provide easy-to-understand explanations, using video and other materials, 
of performance in the first half of the fiscal year ended March 31, 2019, the 

development of the products and services reflecting opinions expressed at 
the Nissay Konwakai Meetings, and other topics. Opinions and requests 
received at the Nissay Konwakai Meetings are thoroughly examined by the 
relevant departments and every effort is made to reflect them in 
management. 

Note: The results of the Nissay Konwakai Meetings are available on the Nissay website.

If you have any opinions or requests concerning the mutual company management, including the number of representatives and their selection method, please send them in writing to the following address.
Public Affairs Department, Nippon Life Insurance Company, 1-6-6 Marunouchi, Chiyoda-ku, Tokyo 100-8288, Japan

Note: In addition to the above, we received 637 comments from participants in the Nissay Konwakai Meetings.

Board of Trustees
Nippon Life has a Board of Trustees that serves as a management advisory 
body to ensure the appropriateness of management. Trustees are elected at 
the Meeting of Representatives from among policyholders and academic 
experts. Trustees give opinions on advisory matters and important 

management issues and deliberate on policyholder opinions regarding 
corporate management. The results of these opinions and deliberations are 
reported at the Meeting of Representatives.

Nissay Konwakai Meetings (Saga Branch)

[Description of Participants in the Fiscal Year Ended March 31, 2019] [Categories of Opinions and Requests in the Fiscal Year Ended March 31, 2019]

Q I want Nippon Life to continue its face-to-face activities even as progress continues with the use of IT.

A

●■Since life insurance is a long-term agreement, we believe that it is 
important for policyholders to be satisfied with the policy, not only on 
signing the contract, but also over the term of the agreement.

●■For that reason, we believe it’s necessary for us to provide services that 
accommodate the situation of the policyholder and their family and any 
changes in their lifestyle or circumstances through face-to-face activities 
as you mentioned.

●■Since 2007, we have continued to undertake activities to ascertain 
policyholder circumstances on an ongoing basis. In these activities, sales 
representatives visit each customer, confirm the details of their policies 
and note whether they have been hospitalized, had any surgeries or other 
medical procedures that could be grounds for a claim. We also use visits 
to introduce new products and services, and to provide consultation 

services relating to specific life events pertinent to the policyholder or 
family members.

●■To enhance the content of face-to-face activities, we are also continually 
undertaking initiatives to expand the processes that can be completed on 
the Company’s tablet devices and strengthening consulting support 
functions. In April 2019, we also introduced a new TASKALL mobile 
device that features advanced technology such as AI to upgrade support 
capabilities. We will continue to promote face-to-face activities by our 
sales representatives.

●■Going forward, while introducing advanced IT to ensure services provide 
greater convenience for customers, we will commit to face-to-face 
consultations as a universal activity for our sales representatives.

Q
I think the latest TV commercial on the theme of “watching over people” was great since it conveys the importance of insurance. 
How about making commercials that make an appeal for the content of Nippon Life products in greater detail?

A

●■Thank you for your positive comments about the company’s TV 
commercials.

●■With television commercials, it is important to maximize your message in 
a limited period of time. It is also vital that we avoid introducing any 
content that might mislead customers.

●■With this in mind, our TV commercials are designed:
(1) To improve the corporate image and understanding of Nippon Life
(2) To ensure that product features are easy to understand
(3) To support the work of Nippon Life sales representatives

●■As for the corporate image mentioned in (1), our recent efforts have 
centered on our Gold Partner sponsorship of the Olympic and Paralympic 
Games Tokyo 2020 (life insurance category). We have also been airing 
the new “watching over people” commercial that you mentioned since 
October 2018. These commercials aim to reaffirm the importance of life 
insurance in the minds of customers. That TV commercial aims to convey 
the importance of life insurance to our customers. However, considering 
the divergence of modern family compositions and lifestyles, we are also 
thinking about serializing this commercial to ensure a broader range of 
customers recognize the importance of life insurance.

●■As for the TV commercials for products referred to in (2), we simply 
explain the product’s features briefly so it is easy to understand what kind 
of products would suit the customer’s needs. For more detailed 
explanations of products, it is important for our customers have a deeper 
understanding by using the face-to-face consulting activities carried out 
by our sales representatives.

●■On that precedent, we have also been airing a TV commercial from April 
2019 for NEW in 1, a new product consisting of a lump sum allowance 
paid to policyholders undergoing day surgeries. Using various approaches 
such as music, the commercial is designed to leave a strong impression 
about the features of the NEW in 1 product while also explaining how 
medical insurance is evolving due to shorter stays in the hospital. 

●■As for the TV commercial to support the activity of sales representatives in 
(3), we convey the importance of face-to-face consultations in life insurance 
through the daily activities of sales representatives and we are striving to 
improve our image through a new catchphrase, “This is how we work.”

●■Going forward, based on the three perspectives that we have just 
outlined, and factoring in the views and feelings we receive as feedback, 
we will try to create easy-to-understand, effective TV commercials.

Major Opinions and Questions at Nissay Konwakai Meetings and Our Responses

Other Opinions and Requests
[Products and Services/Sales Networks, etc.]
●■There are many young people who do not subscribe to life insurance. My 

suggestion to Nippon Life would be to try to provide young people with 
insurance products with low premiums or information that stimulates an 
interest in insurance.

●■I would like you to expand the lineup of products that even elderly people can 
enroll in, during the era with an average life expectancy of 100 years.

●■I would like you to provide services that support nursing care for customers and 
their parents.

●■Please tell us the future direction Nippon Life plans to take with insurance 
products for business owners such as Platinum Phoenix, sales of which were 
briefly suspended in February.

●■Marugoto Mamoru is a great product that offers extensive security for low 
premiums. I would like you to offer more such products in the future.

●■I would like Nippon Life to strengthen the consultation skills of sales 
representatives.

●■We rely on the sales representative in charge of our account. We want Nippon Life 
to raise sales representatives who can accompany customers for the long term.

●■I want Nippon Life to organize more seminars aimed at managers and young 
employees.

●■There are too many written documents handed to customers when insurance 
proposals are made or when a customer enrolls in insurance. I would like you 
to move more to paperless documentation and reduce the number of 
documents.

●■I want Nippon Life to enhance the functions of the website and smartphone 
apps so that I can check policy details and operating procedures.

[Social Contribution Activities]
●■I think it is vital to learn about the importance of insurance as a child. I would 

like Nippon Life to teach children about insurance through educational home 
visits or other activities.

[Management Overall, etc.]
●■How will you utilize AI and other types of advanced IT going forward?
●■I want Nippon Life to maintain a high degree of financial soundness going 

forward.
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 ■  Outside Directors Committee
Duties of the Outside Directors Committee

The Outside Directors Committee is a consultative body that deliberates and 
reports to the Board of Directors on matters relating to the appointment of 
directors, executive officers and members of the Audit and Supervisory 
Board; the remuneration of directors and executive officers; and other 
important business matters. This structure is designed to improve the 

transparency of the process for deciding executive appointments and remu-
neration, while also enabling Nippon Life to gain from the extensive knowl-
edge of the outside directors in the deliberation of business plans, major 
investment deals, corporate governance, and other important business 
matters.

Composition of the Outside Directors Committee

The Outside Directors Committee is composed of all of the outside directors 
and any other directors appointed to it by resolution of the Board of 
Directors. The chair of the Outside Directors Committee and a majority of its 

members must be non-executive directors.
 As of July 2, 2019, the Outside Directors Committee was comprised of 
the five outside directors, the chairman, and the president.

 ■  Audit and Supervisory Board Members and the Audit and Supervisory Board
Duties of the Audit and Supervisory Board Members and the Audit and Supervisory Board

Making use of their experience and knowledge, the Audit and Supervisory 
Board members attend meetings of the Board of Directors and other import-
ant business meetings acting as an independent organ. They audit the 
business execution duties of directors based on the active and functional 

delegation of authority.
 By formulating the standards, policies and plans that relate to auditing 
activities by its members, the Audit and Supervisory Board contributes to 
organizationally efficient auditing of Nippon Life’s management.

Composition of Audit and Supervisory Board
The Audit and Supervisory Board has a maximum of six members, all of 
whom are required to possess the necessary independence, expertise and 
knowledge of Nippon Life’s operations to gather information and conduct 
related auditing activities. Outside members are to form a majority of the 
Audit and Supervisory Board, and at least two outside members must satisfy 

the relevant statutory requirements for independence.
 As of July 2, 2019, the Audit and Supervisory Board had six members*, 
including four outside members who qualified as independent.

* For details of the composition of the Audit and Supervisory Board as of July 2, 2019, please see p. 92.

Appointment of Audit and Supervisory Board Members

Based on the selection criteria for candidates for appointment to the Audit 
and Supervisory Board as outlined below, the candidates for Audit and 
Supervisory Board appointments are confirmed by the Board of Directors 

following discussion by the Outside Directors Committee and approval by 
the Audit and Supervisory Board. Any appointments must then be ratified 
by the Meeting of Representatives.

Corporate Governance System
In line with its fundamental management principles that Nippon Life has 
stipulated, the Company has established a corporate governance system 
that ensures the appropriateness and improves the transparency of man-
agement to fulfill its long-term indemnity obligations to customers as a life 
insurance company. Nippon Life endeavors to continuously develop its 

corporate governance system.
 The Basic Policy for Corporate Governance (see pp. 102–103) that we 
have instituted on the purpose of defining our basic approach to corporate 
governance and related systems stipulates the rationale behind the compo-
sition of our governance structures.

Governance Structures
Nippon Life has chosen the governance model based on an Audit and 
Supervisory Board. In this system, every part of the Company’s business is 
assigned to a designated director, and directors with such executive respon-
sibilities usually also serve as executive officers. The Board of Directors is the 
decision-making body with direct oversight over business execution, and the 
members of the Audit and Supervisory Board are charged with ensuring 
independent and effective oversight of the Board of Directors. 

 Multiple outside directors and outside members of the Audit and 
Supervisory Board are also appointed to give counsel from an objective 
perspective. In addition, an Outside Directors Committee has also been 
established to give management access to a broader wealth of expertise 
and to help improve transparency. This committee works to enhance over-
sight and business execution functions within the Board of Directors.

 ■  Directors and the Board of Directors
Duties of the Directors and the Board of Directors

The Board of Directors is responsible for determining important business 
matters in accordance with legal and regulatory requirements as well as the 
Articles of Incorporation and other internal rules. The Board also supervises 
the performance of directors.
 Directors participate in the execution of the duties of the Board of 

Directors making use of their experience and knowledge. Each executive 
director is delegated the authority to make decisions as required relating to 
the execution of one particular area of business, and to supervise business 
execution in that area.

Composition of the Board of Directors

Composed of no more than 25 directors, the Board of Directors aims to 
maintain a breadth of knowledge and experience covering the business areas 
of Nippon Life while also incorporating independent viewpoints that can 
provide an objective perspective and related counsel. At least two directors 

are outside directors who satisfy the relevant statutory requirements for 
outside directors with a degree of independence*1.
 As of July 2, 2019, the Board of Directors had 21 members, including 
five outside directors qualifying as independent members of the Board*2.

*1 Details of these requirements are available on the Nissay website.
*2 For details of the composition of the Board of Directors as of July 2, 2019, please refer to pp.90–91.

Appointment of Directors

Based on the selection criteria for candidates for appointment as directors as outlined below, the candidates for Board appointments are confirmed by the 
Board of Directors based on the deliberations of the Outside Directors Committee, and any appointments must be ratified by the Meeting of Representatives. 

●  All candidates must satisfy the eligibility criteria for directors as stipulated in Article 8-2 of the Insurance Business Law.
●  Candidates for outside director should possess broad knowledge and experience as a corporate manager, academic, member of the legal 

profession, or other expertise. 
●  To contribute to the management of Nippon Life, candidates for non-outside director should have relevant extensive business knowledge and 

experience.

●  All candidates must satisfy the eligibility criteria for Audit and Supervisory Board members as stipulated in Article 8-2 of the Insurance Business Law.
●  Candidates as an outside member of the Audit and Supervisory Board should possess broad knowledge and experience as a corporate man-

ager, academic, member of the legal profession, or other expertise. 
●  To contribute to the management of Nippon Life, candidates for non-outside members of the Audit and Supervisory Board should have relevant 

extensive business knowledge and experience. 

https://www.nissay.co.jp/kaisha/csr/governance/pdf/dokuritsusei_handan.pdf

https://www.nissay.co.jp/kaisha/csr/governance/pdf/houkokusho.pdf

 ■  Response to Japan’s Corporate Governance Code
Applicable to listed Japanese companies from June 2015, the Corporate 
Governance Code defines the key principles for effective corporate gover-
nance based on the aims of supporting sustainable corporate growth and 
increases in enterprise value over the medium and long term. We believe 
that the Code and its aims are consistent with the basic corporate gover-
nance policy instituted by Nippon Life, and that efforts to institute and 
develop our corporate governance system on an ongoing basis constitute 

effective compliance with the Code (taking into due consideration the 
special characteristics of a mutual insurance company). We have provided 
further disclosures of our compliance with all of the principles of the 
Corporate Governance Code (excluding any not deemed to be applicable to 
mutual companies), including the status of relevant activities, in a separate 
corporate governance report*.

* Please refer to the Nissay website for this report on corporate governance.
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Corporate Governance Discussion by Outside Executives
—Corporate governance and the growth strategy for the future—

Nippon Life appoints outside directors and Audit and Supervisory Board members to utilize their broad business expertise in management 

decisions while maintaining management transparency.

 In this section, outside director Satoshi Miura and outside Audit and Supervisory board member Ryoji Sato discuss Nippon Life’s initiatives 

for corporate governance, the role of outside executives, and related management issues.

Profile

Jun. 2002 President, NIPPON TELEGRAPH AND TELEPHONE EAST CORPORATION
Jun. 2005 Senior Executive Vice President and 
  Head of Corporate Management Strategy Division, 
  NIPPON TELEGRAPH AND TELEPHONE CORPORATION
Jun. 2007 President and Chief Executive Officer, 
  NIPPON TELEGRAPH AND TELEPHONE CORPORATION
Jun. 2012 Chairman of the Board, 
  NIPPON TELEGRAPH AND TELEPHONE CORPORATION
Jul. 2017 Director, Nippon Life Insurance Company (present)
Jun. 2018  Advisor, NIPPON TELEGRAPH AND TELEPHONE CORPORATION (present)

Profile

Feb. 1975 Certified public accountant (present)
Jun. 2007 Chief Executive Officer, Deloitte Touche Tohmatsu
Jul. 2009 Chief Executive Officer, Deloitte Touche Tohmatsu LLC
Nov. 2010 Senior Advisor, Deloitte Touche Tohmatsu LLC
Jul. 2016 Audit and Supervisory Board Member, 
  Nippon Life Insurance Company (present)

Corporate Governance Initiatives

How would you evaluate the corporate governance initiatives undertaken by Nippon Life?

Miura: The check function of corporate governance is critical in 

helping to avoid risk and prevent wrongdoing. At the same time, 

with the business world shifting on a global scale amid fierce com-

petition, the perspective of company growth and development in the 

middle-to-long term is equally important. To achieve these aims, I 

think it is important to create a framework for rapid, constructive 

decision-making while securing transparency and fairness in consid-

eration of the position of each stakeholder.

Sato: I think corporate governance has both defensive and offensive 

perspectives. On the defensive side, we prevent excess for managers 

and the importance of governance tends to be emphasized on pre-

venting the occurrence of fraud and malfeasance. The offensive side, 

on the other hand, secures a certain amount of discipline and dis-

cretion while regulating managers and improving corporate value, 

which is also very important. I feel that Nippon Life has a good 

balance between the defensive and offensive aspects of its corpo-

rate governance. 

Miura: One of the points for evaluating Nippon Life’s corporate 

governance is the functionality of the Meeting of Representatives, 

which is the most senior decision-making body of any mutual 

company. It is a forum for making decisions on key business matters, 

but also for seeking wide-ranging opinions and requests. In the Q&A 

sessions, we can see how the representatives observe management 

not only from the perspective of service, but also management 

strategy. It may be appraisable that as a mutual company, Nippon 

Life also utilizes unique structures such as the Meeting of 

Representatives, Nissay Konwakai Meetings, and Board of Trustees. 

I served on the Board of Trustees some years ago. It is comprised of 

professionals from different fields, generating a range of valuable 

opinions. Since representatives and senior Head Office managers 

attend, the Nissay Konwakai meetings give them the opportunity to 

hear directly from policyholders and answer their questions. My 

impression is these initiatives are all managed in meaningful ways.

Sato: As you mentioned, one of the most important points of gover-

nance for a mutual company is that the Meeting of Representatives 

functions properly. The idea is that the representatives are appointed 

from around the country and represent diverse sectors and ages that 

allows for lively Q&A sessions. The Nissay Konwakai meetings gather 

information that can be reflected in the Meeting of Representatives. 

In my view, these structures are functioning properly at Nippon Life.

Nippon Life is strengthening Group operations both in Japan and abroad as part of our management 
strategy, and we believe Group governance will be important going forward.

Miura: Although a mutual company has a different structure to a 

joint-stock company, I think the importance of Group management 

will increase in the future. Increasing numbers of Group companies 

and more complex Group management frameworks demand func-

tional Group governance from several points of view. In addition, we 

are expected to have good governance for both the entire Group 

and individual companies, starting with sharing the management 

philosophy and vision of Nippon Life among Group companies. To 

achieve this, the decision-making connections need to work at every 

level, not just between top managers at Nippon Life and each Group 

company, but also at the executive and department levels. Personnel 

exchanges within the Group are also important. Besides 

assignments there and back, I think it is also important to look at 

developing more complex career paths within the organization.

Sato: In the overall economy, Group governance has rapidly assumed 

greater importance because M&A have increased over the past 

decade. Nippon Life is no exception. In many cases, acquired subsid-

iaries have subsidiaries of their own, especially overseas, and this can 

tend to obscure what is happening. For oversight purposes, it is vital 

to have good lines of vertical and horizontal communication within 

the organization. If a problem occurs in an overseas subsidiary, we 

also need to have a framework that ensures rapid and accurate 

transmission of information to the Head Office of Nippon Life.

Director (Outside Director)

Satoshi Miura
Audit and Supervisory Board Member 

(Outside Audit and Supervisory Board Member)

Ryoji Sato
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The Expected Role of Outside Executives

The importance of outside executives (directors and auditors) is in the spotlight, 
notably regarding their role in corporate governance.

Miura: Since outside executives provide a different perspective and 

experience, I think it is important to make use of that by ensuring 

they can give honest opinions from an objective standpoint. I state 

my opinions at work based on my personal experience, including 

reflections on things that did not work or failed. I hope the results 

of that input are useful in corporate governance.

Sato: I think the most important thing about the role of outside 

executives is their external management perspective. Hiring people 

from the worlds of economics, law, or academia means that you get 

a different viewpoint not only from within the life insurance industry 

and Nippon Life, but also from other sectors. The other important 

thing is their independence. Provided the outside executive is eco-

nomically and psychologically independent of the company, they can 

speak their mind freely. I believe that is what is expected.

Miura: In fact, before I was appointed an outside director, my 

impression of Nippon Life was quite different. Before, I considered it 

stable and well-mannered, but I did not sense that much change on 

the management front. After becoming an outside director, I found 

out about the various initiatives that management were taking, such 

as expanding into new business sectors through M&A, introducing 

advanced IT, and other restructuring measures. I also believe the 

company has abundant human resources.

Sato: Provided information is thorough. Outside executives typically 

do not have access to as much information as inside executives, and 

asymmetry of information is frequently an issue. In the case of 

Nippon Life, we receive a comprehensive briefing in advance on any 

agenda items for board meetings or items being reported, and it’s 

good that we can ask questions on the spot. Another good thing 

about Nippon Life is that the Outside Directors Committee enables 

the outside executives to share a lot of information—something 

that can cause issues with companies using a committee-based 

governance model. As an outside Audit and Supervisory Board 

member, I have found the discussion at meetings of the Outside 

Directors Committee to be very lively. One issue that I do think 

requires some action going forward, though, is diversity at Board 

level. Recently, many Japanese companies have been taking steps to 

improve the diversity of directors.

For Development Going Forward

As Nippon Life enters the second half of its 4-year Medium-Term Management Plan 
Zen Shin –next stage–, what do you see as the major issues?
Miura: I would like to talk about three issues. The first one is the 

application of advanced IT technology. I think this issue should be 

addressed quickly, because the use of AI and big data will become 

a base for development of products. Product needs are becoming 

diverse now that more people are living to the age of 100, and the 

question is how quickly can we respond to these trends. The second 

point concerns expanding the earnings base from Group operations. 

We need to expand the business globally as well as in Japan, but 

there are a range of issues with trying to create synergies across the 

entire Group. Hence, I think it is important to tackle this issue prop-

erly, which will involve the development of structures for Group 

management. The third issue is personnel retention. The keyword in 

human resources is diversity. The employment situation in Japan has 

changed a lot. In my day, we thought about which company to join 

rather than which occupation, but that is changing. These days, 

there is no guarantee that a talented employee will stay, even if you 

put a lot of effort into training and development. Work style reforms 

is the current buzzword, but, in addition to recruitment, greater 

diversity in HR systems in terms of treatment and career planning is 

now expected. A company is only as good as its people, as they say. 

Since HR is the most important aspect in this, I would like Nippon 

Life to make an effort from recruitment to training that accommo-

dates the times.

Sato: I see product development as the most critical issue. Asset 

management within the prevailing low interest rate environment 

poses a major challenge. However, low interest rates are expected 

to last a while, so we need to be prepared for it. It is also not fan-

ciful to imagine companies from completely different industries 

entering the insurance business via the application of advanced IT. I 

think that sort of development is on the horizon, and I expect 

Nippon Life to keep a close eye on nearby movements so that we 

do not get taken by surprise.

Miura: I agree. Just as FinTech is now mainstream within the financial 

world, society is bound to keep on changing. At the same time, there is 

a place for things that stay constant or that should not change. Nippon 

Life needs to study both aspects and design a growth strategy that 

works for it. I think that will be especially important going forward.
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Laws and 
regulations

Internal rules

Business ethics/social norms
Customer-oriented view

Board of Directors

Management Committee

President

Auditing Department

Compliance Committee (Of�ces: Compliance Department, Corporate Planning Department)

Other Compliance Issues
Information Asset Protection Section Meeting

Antisocial Activities Countermeasures Committee
Insurance Solicitation Management Issues

Internal Auditing Unit

Branches, Sales Of�ces Each Department at Headquarters
Person responsible for compliance: General manager of each department

Person in charge of compliance: Deputy general manager appointed 
for each department

(Operation of each department’s compliance program)

Person responsible for compliance: General manager of each branch
Person in charge of compliance: Deputy general manager of each branch

(Management of each branch’s compliance program, 
the branch compliance meeting and liaison meeting)

●■■Management control system

●■■(Internal) audit system

●■■Rapid decision making and business execution 

structure based on an executive officer system

●■■Internal control over financial reporting

●■■Information management system

●■■Risk management system

●■■Compliance system

●■■Antisocial activities damage prevention system

●■■Conflicting interests management system

●■■Group company management system

Enhancing the Internal Control System
To ensure that operations are appropriate and to raise corporate value, at a Board of Directors meeting we established the Company’s Internal Control 
System Basic Policy. Based on this policy, we have developed an internal control system that includes the following systems:

Promoting Compliance
Compliance at Nippon Life goes beyond merely observing relevant laws and 
regulations, and extends to complying with all social norms, earning the trust 
of customers and society, and performing our work with sincerity. All directors 
and employees bear the responsibility of compliance and, considering compli-
ance to be a fundamental operating premise, strive to promote compliance 
throughout the Company.

 ■  Compliance System
[Diagram of the Compliance System]

Nippon Life established the Compliance Committee as an advisory body to 
the Management Committee. The Compliance Committee comprehensively 
controls and manages the compliance system, including insurance solicita-
tion management, by deliberating on measures related to compliance issues 
and by monitoring organizational efforts.
 In addition, the Information Asset Protection Section Meeting and the 
Antisocial Activities Countermeasures Committee were established as advi-
sory bodies to investigate and implement specific countermeasures for every 
issue. Their duties include instituting and promoting an information asset 
protection system primarily for customers and conferring on measures for 
blocking antisocial activities, such as those of gangs, and for promoting 
internal education.
 The Compliance Department was established to exert Company-wide 
control over compliance. The Compliance Department is attempting to instill 

an understanding of compliance-related information throughout the 
Company by adopting an integrated system for reporting inappropriate or 
suspicious behavior. Under this system, such behavior at branches and 
headquarters departments is reported to the Compliance Department. At 
the same time, at each branch and headquarters department we have 
appointed individuals to be in charge of compliance (compliance officers) 
who are charged with following up on compliance-related efforts.
 The Company formulated the Group Company Compliance Policy and 
carries out management and guidance to prevent illicit action and ensure 
compliance at Group companies by requiring them to establish autonomous 
compliance systems and monitoring the implementation status of these 
systems, among other measures. In addition, we exchange opinions with the 
responsible departments at Group companies and take steps to increase the 
level of compliance throughout the Nippon Life Group.

Internal Audit System

 ■  Basic Policy
The Board of Directors has approved a basic policy on internal auditing that 
stipulates that internal audits contribute to effective internal management. 
A policy on internal audits of Group companies has also been instituted, 

stipulating the approach and framework for the internal auditing of Group 
companies.

 ■  Internal Audit System
The Auditing Department has been created as an independent unit as an 
internal audit organization that works separately from operating divisions. 
It conducts internal audits of all business processes at Nippon Life and at 
Group companies. This unit audits internal controls in each division, inves-
tigates the suitability and effectiveness of risk management and business 

management systems, as well as lateral risks and issues that are relevant to 
multiple Group organizations. The results of internal audits are reported to 
the Management Committee, the Board of Directors, and to Audit and 
Supervisory Board members.

 ■  Initiatives toward Advanced Internal Auditing
The Board of Directors has approved a medium-term auditing policy 
(2017–2020) for audits to contribute to realization of the Medium-Term 
Management Plan Zen Shin –next stage– plan. Under the policy, Nippon 
Life is constructing an audit system based on the Three Lines of Defense 
Model* as described in the Japanese Financial Services Agency’s policy on 

compliance and risk management, along with measures to ensure more 
advanced risk assessments.

* Three Lines of Defense is the establishment of an internal management system comprised of each of 
these aspects: (1) autonomous risk management by operating divisions; (2) the checks and balances, 
plus support structures, created by specific divisions in charge of compliance and risk management; (3) 
the internal auditing system.
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 ■  Formulating and Implementing the Compliance Program
In accordance with Nippon Life’s Basic Policy on Compliance and internal 
compliance regulations, the Board of Directors formulates compliance pro-
grams every year.
 Each branch and headquarters department also formulates its own 
branch or divisional compliance programs in response to specific issues 

arising from its diverse operations and works to implement these programs 
in daily operations. The formulation and implementation status of these 
programs is routinely tracked and followed up by the Compliance 
Department and at the same time new issues are reflected in the 
programs.

 ■  Teaching and Entrenching Compliance Principles
Nippon Life has established a Code of Conduct that sets forth the principles 
and standards that all directors and employees must abide by in the course 
of daily business. The Code of Conduct is set out in an Employee Handbook  
so they can refer to it at anytime in case they are unable to decide based 
on the performance of their duties whether they are operating from a cus-
tomer’s perspective; if what they have done is legally or socially acceptable; 
or whether they have infringed on someone’s human rights. We have also 
created a Compliance Manual that explains the Code of Conduct and the 
operations of each division from a compliance perspective and have thor-
oughly instilled their teachings in all directors and employees.
 Nippon Life provides all directors and employees with training on solic-
iting insurance policies and after-sales services, using compliance and 
business etiquette textbooks and various other training materials that 
reflect an industry-wide curriculum standard.
 Legal and other compliance-related educational programs are provided 
regularly through internal satellite broadcasts (NICE-NET) for sales repre-
sentatives who serve customers. Compliance quizzes about compliance 

matters are given regarding the content of the broadcast compliance pro-
grams to ensure that employees have understood the material.
 Non-sales personnel undergo group training according to job category 
and receive training based upon the compliance programs of their depart-
ments in order to enhance their knowledge of compliance as it relates to 
their work.

 ■  Internal Reporting System
Nippon Life has put in place an internal reporting system and the 
Compliance Consultation Office has been set up as a specialist organiza-
tion and specialist staff are assigned to the internal reporting hotline to 
receive confidential information from whistle-blowers or provide 
wide-ranging consultation on compliance issues. Facts are confirmed and 
action is taken as required to remedy the situation under the direction of 
the Compliance Officer.
 To enhance the effectiveness of the internal reporting system, the 
Company has documented internal rules to ensure that any whistle- 
blowers are not disadvantaged by their actions, and has contracted an 
independent law office to maintain an external reporting hotline in 

addition to the internal reporting hotline, thereby establishing an environ-
ment where people can report issues with confidence. Details of the 
internal reporting hotline are included in the Employee Handbook that all 
executives and employees are obliged to carry. Nippon Life uses an inter-
nal satellite broadcasting system to provide education and training to all 
staff about the internal reporting system.
 In addition, Group companies are also putting in place internal reporting 
systems to match those of Nippon Life. The Group will create the common 
hotline for internal reporting to enable Nippon Life to gather even more 
information about management risks at Group companies.

 ■  Harassment Countermeasures (Power Harassment, Sexual Harassment, and Maternity Harassment)
At Nippon Life, we see harassment as a human rights issue that constitutes 
an affront to personal dignity. We also treat it as a workplace environment 
issue that can impede workplace order and business processes. The issue 
and our response to it is included in the Employee Handbook that all exec-
utives and employees are obliged to carry, and in other internal Company 

media to increase awareness and compliance. 
 We have also formulated a Basic Policy on Sexual Harassment for pre-
venting sexual harassment, and we have established an internal consulta-
tion channel that is able to provide confidential counseling to victims of 
sexual harassment if it occurs.

Employee Handbook

 ■  Dealing with Antisocial Activities
Basic Rules Pertaining to Antisocial Activities

In the Code of Conduct, Nippon Life has established rules that state that employees must not get involved in antisocial activities that pose a threat to social 
order and safety, such as those of organized crime. If a person has knowingly had contact with antisocial activities, they must immediately report this contact 
to their superior, take a resolute stand and deal with the matter in a methodical manner.

Initiatives against Antisocial Activities

In the Company’s Internal Control System Basic Policy (a system that 
ensures appropriateness of Company operations), Nippon Life has made a 
commitment to resolutely confront antisocial activities that pose a threat to 
social order and safety. Nippon Life has also established an Antisocial 
Activities Countermeasure Committee to upgrade its internal system for 
addressing this issue. The Company promotes partnerships with external 
organizations, including the Life Insurance Association of Japan and the 

police, as well as discussions of countermeasures against such antisocial 
influences and organized crime, and provides internal education.
 The General Affairs Department has been positioned as the organization 
to deal with antisocial activities. A system of centralized control has been 
built to prevent damage from antisocial activities that enables employees to 
immediately report incidents, such as those involving undue claims, when 
they arise, to the General Affairs Department.

Inclusion of Provision to Reject Organized Crime in Policy Terms and Conditions

The Life Insurance Association of Japan has written the following reference 
provision that allows it to cancel an insurance policy for the purposes of 
preventing any relationships whatsoever with antisocial entities and pre-
venting the receipt of funds associated with antisocial entities and any 
related entities. A policy can be canceled if a policyholder, insured party or 

beneficiary of an insurance policy is recognized as an antisocial entity, as 
well as in certain other cases, while the policy is in force.
 Nippon Life is reinforcing measures to prevent relationships with antiso-
cial entities, such as by including the association’s reference provision in its 
policy terms and conditions starting in April 2012.

 ■ Solicitation Policy
Nippon Life works hard to propose the most appropriate insurance for 
customers while taking into account their total needs. We also strive to 
come up with new ways to explain insurance because we believe it is 
important to try and help customers to understand it properly. Accordingly, 
Nippon Life’s Solicitation Policy sets forth the Company’s approach to the 
sales of insurance and other financial products. Included in this approach is 
ensuring that our solicitation activities are appropriate, which we achieve 
through the education and training of all employees and executives, the 
proper handling of customer information and responsiveness to a variety of 
customer feedback.

 ■  Efforts Related to the Protection of Personal 
Information

Nippon Life is entrusted with the personal information of individual insur-
ance policyholders, including information related to customers’ health 
conditions. Customer information is the foundation of insurance policy 
transactions, and therefore Nippon Life protects these customers’ informa-
tion assets carefully, recognizing that the handling of this information is an 
extremely important issue. Nippon Life has established and published a 
Personal Information Protection Policy. At the same time, we have imple-
mented measures such as conducting employee training and improving our 
information security system. Moving forward, we will continue to ensure 
appropriate management and stronger protection of personal information 
in full compliance with the Personal Information Protection Law and other 
laws and regulations.

Basic Policy Terms Cancellation due to Serious Matters

 Nippon Life can cancel for the future an insurance policy or any attached riders if any of the following occur.

 If any of the following items applies to a policyholder, insured party or beneficiary of an insurance policy
∙  Recognition as an organized crime group, member of the group (including individuals who ceased to be a member within the past five 

years), a secondary constituent member of or a company associated with the group, or any other antisocial entity (collectively “antisocial 
entities” hereafter)

∙   Recognition of involvement in provision of funds for antisocial entities or any other form of assistance for antisocial entities
∙   Recognition of improper use of antisocial entities
∙   When the policyholder or beneficiary is a company, recognition that the company is controlled by an antisocial entity or an antisocial entity 
is effectively involved in the company’s management

∙  Recognition of any other relationship with an antisocial entity that should be subject to social criticism

(Section omitted)

(Section omitted)
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Strengthening Risk Management

 ■ Importance of Risk Management
Life insurance companies operate in an environment of fluctuations in 
economic conditions, including share prices and interest rates, along with 
rapid progress in medical technology, the occurrence of major disasters and 
the rising probability of cyberattacks. We recognize that the correct identi-
fication and appropriate management of risks caused by these various 

factors are of utmost importance and we are promoting forward-looking 
risk management.
 Based on this recognition, Nippon Life continues to develop its risk 
management systems, including at Group companies, and operate these 
systems appropriately while also working to increase their sophistication.

 ■ Risk Management System
Risk management at Nippon Life is based on a risk management framework 
set forth in the Company’s Internal Control System Basic Policy. (The internal 
control system is for ensuring correct operations within the Company.) 
Under the risk management framework, the Risk Management Committee, 
an advisory body to the Management Committee, manages each type of risk 
appropriately according to its profile, and conducts integrated management 
of the overall impact of the various types of risk on operations.

 The status of risk management is reported to the Management 
Committee and the Board of Directors.
 In addition, there is a system of mutual checks and balances involving 
the establishment of risk management units that are independent of profit 
centers. The system also has secondary checks and balances, such as having 
the Internal Auditing Unit examine the effectiveness of risk management.

[Risk Management System]

 ■ Integrated Risk Management
We take an integrated approach to managing the various risks that affect 
Nippon Life. We manage each type of risk centrally across all Group 

divisions in a coordinated way, while using statistical risk quantification 
techniques to manage the overall risk at the Group level appropriately.

Implement Stress Tests

Reinsurance Policies

We consider the potential for risks that cannot be prepared for using 
statistical risk measurement methods. To compensate for these, we 
implement “stress tests” that assume such scenarios as a dramatic 
deterioration in the operating environment or increased payments for 
claims and benefits due to a major earthquake or other disasters. We 

then analyze the effects of these scenarios on the financial soundness 
of the Company. The results of the stress tests are reported to the Risk 
Management Committee and, where appropriate, are useful aids 
when studying such items as financial soundness.

Nippon Life reinsures as one strategy for diversifying risk. In such 
cases, Nippon Life determines the cede and assume reinsurance 
details by means of a review conducted by the Risk Management 
Committee after considering the types and characteristics of risks. 

Moreover, in reinsurance transactions, we evaluate the creditworthi-
ness of each reinsurer based on rankings provided by major ranking 
agencies and other factors and manage accounts so that transactions 
do not focus excessively on specific reinsurers.

 ■ Insurance Underwriting Risk Management
Insurance underwriting risk can give rise to losses when such factors as 
economic conditions, the incidence of insured events, investment results and 
operational expenses do not match the predictions made when premiums 
were set.
 A life insurance company must fulfill its responsibility to bear the risk it 
assumes on behalf of customers for long periods extending over many 

decades. This requires the setting of reasonable premium rates that enable 
the stable payment of insurance claims and an appropriate level of risk 
control for upholding our coverage responsibilities based on examination 
and assessment of the health condition of the insured at the time of insur-
ance underwriting. 

Dealing with Risks in Setting Premiums

Nippon Life sets insurance premiums after expert staff who hold qualifica-
tions as doctors or actuaries (experts who use mathematical techniques to 
set insurance premiums and ensure financial soundness) have analyzed 
reliable statistical data indicating the frequency ratios of the incidence of 

insurance claims and other payments. We also conduct numerous simula-
tions based on the set premiums to verify whether or not we will be able 
to meet future coverage obligations for customers.

Responding to Risk Related to Policy Selection and Benefit Settlement Assessments

When Nippon Life considers underwriting a new policy, medically-qualified 
staff or staff with medical expertise conduct a medical examination and 
assessment while other expert staff perform an additional assessment from 
the perspective of moral risk. Depending on the results of this process, we 
may choose to impose special conditions, such as increased premiums, that 
will allow us to offer a wide variety of fairly priced insurance products to as 

many customers as possible.
 We are also diligent about managing risks related to paying out insur-
ance claims and benefits. We undertake sufficient risk management, includ-
ing the assessment of payments by medically qualified staff or staff with 
medical expertise and other measures.
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 ■ Liquidity Risk Management
Liquidity risk consists of cash flow risk and market liquidity risk.
 Cash flow risk refers to the risk of incurring losses from a worsening 
cash flow caused by a rapid outflow of funds due to an unexpected event, 
such as a major natural catastrophe, which would force the disposal of 
assets at extremely low prices. Nippon Life deals with cash flow risk via 
investment plans and daily cash flow management that together ensure 

that highly liquid assets exceed a given threshold.
 Market liquidity risk refers to the risk of incurring losses from being 
unable to make transactions due to market confusion or other factors or 
being forced to make transactions at extremely unfavorable prices. Nippon 
Life deals with market liquidity risks by establishing appropriate transaction 
limits for each type of asset in line with market conditions.

 ■ Investment Risk Management
Investment risk is the risk of loss arising from changes in the value of the 
Company’s assets and liabilities. It can be categorized into market risk, 
credit risk and real estate investment risk. The long-term nature of life 
insurance policies requires a long-term approach based on liability charac-
teristics to managing risks associated with investment.

 Hence, we seek to manage our portfolio efficiently based on risk-return 
analyses that emphasize the importance of generating investment returns 
over the medium and long terms. In addition, we strive to stabilize and 
increase our long-term earnings through attentive monitoring of our port-
folio and market trends.

Market Risk Management

Market risk refers to the risk of losses incurred when the market value of 
invested assets and liabilities declines due to such factors as fluctuations in 
interest rates, exchange rates or stock prices. To avoid excessive losses from 
financing and investment transactions, the Company manages market risk 
by setting and monitoring investment limits for each type of asset and 
holding purpose as necessary. In doing so, the Company strives to build a 

portfolio that gives due consideration to the diversification of risk.
 To control market risk for our overall portfolio, Nippon Life use statistical 
analysis to reasonably calculate the amount of risk and loss due to changes 
in the market environment. The Company also implements monitoring for 
market value-at-risk on a continuous basis to ensure it stays within appro-
priate bounds. 

Credit Risk Management

Credit risk refers to the risk of incurring losses when the value of assets, 
primarily loans and bonds, declines or is entirely eliminated due to the 
deterioration of the financial condition of the party to whom credit has been 
extended. In managing credit risk, the Company continues to build a sound 
portfolio by rigorous examinations of each transaction by the Credit 
Department, which is independent of the department handling investment 
and finance activities, and setting and monitoring credit ceilings to ensure 

that credit risk is not excessively concentrated in a particular company, 
group, or country. 
 To control market risk for our overall portfolio, Nippon Life use statisti-
cal analysis to reasonably calculate the amount of risk and loss due to 
worsening conditions in the financial position of credit risk counterparties. 
The Company also implements monitoring for market value-at-risk on a 
continuous basis to ensure it stays within appropriate bounds.

Real Estate Investment Risk Management

Real estate investment risk refers to the risk of reduced returns caused by 
such factors as rent fluctuation as well as losses incurred when real estate 
values decline due to market deterioration and other factors. Our approach 
to managing real estate investment risk involves the rigorous examination 

of each investment by the Credit Department, which is independent of the 
departments actually handling the investments. We have also set up a 
system involving warning levels for investment returns and prices as part of 
our monitoring activities.

 ■ Operational Risk Management
Operational risk refers to the risk of customers or other external parties 
being adversely affected, or of the Group incurring losses, due to any 
administrative error, negligence or malfeasance on the part of Nippon Life 
executives or employees or insurance agents contracted by Nippon Life.
 To control operational risk, we are taking steps to clearly understand 

such risk across the Company by gathering and analyzing information on 
instances of operational errors. Based on this, we are formulating measures 
to avoid the recurrence of such instances and confirming the effectiveness 
of steps taken. We are working to improve our administrative processes by 
providing administrative training and guidelines. 

 ■ Computer System Risk Management
Computer system risk refers to the risk of losses from computer system 
defects, faulty computer system operation and illicit use. 
 In managing system risk, we set our own safety standards for planning, 
development, operation and use of computer systems; conduct related 
compliance checks; and provide periodic instruction and guidance on appro-
priate usage.
 To deal with the risk of computer system failure, we have developed 
Company-wide contingency plans to enable quick emergency response and 
established backup centers to prepare for area-wide disasters.

 We have also implemented a wide variety of multi-layered security 
measures to deal with potential defects, faulty computer system operation, 
and illicit use. We have put measures in place to counter cyberattacks and 
related issues, and we are continually working to strengthen these with 
multi-layered protection and detection measures, thorough education and 
training on information security for all executives and employees, coopera-
tion with external expert organizations, promotion of security countermea-
sures at Group companies, and so forth.

Nippon Life Natural Disaster Countermeasures

We have formulated a business continuity plan (BCP) so that we can 
continue to make claim payments and offer other services to custom-
ers in the event of a major natural disaster. We also conduct regular 
disaster-related training exercises.
 We try to ensure readiness for any earthquake or tsunami that 
may occur during business hours by conducting drills on how to escort 
customers to evacuation areas. We also regularly inspect our stock-
piles of goods for use in disasters or other emergencies.

 In response to the Great East Japan Earthquake, Nippon Life imme-
diately set up a Disaster Response Headquarters led by the Company 
president and rapidly implemented activities such as paying the full 
amount of coverage for deaths caused by the disaster, implementation 
of payments without omission through safety confirmation, and under-
taking recovery support activities such as making donations and deliv-
ering emergency supplies. We continue to refine the BCP in consideration 
of our experiences in responding to various natural disasters.
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Corporate Officers (As of July 2, 2019)

 ■  Directors

Yoshinobu Tsutsui

Chairman

Jan. 30, 1954  Born
Apr. 1977 Joined Nippon Life Insurance Company
Jul. 2004 Director
Jan. 2007 Director and Executive Officer
Mar. 2007 Director and Managing Executive Officer
Mar. 2009 Director and Senior Managing Executive Officer
Apr. 2011 President
Apr. 2018 Chairman (present)

Hiroshi Shimizu

President

Position: Senior General Manager of Group Business 
Headquarters
Jan. 30, 1961  Born
Apr. 1983 Joined Nippon Life Insurance Company
Mar. 2009 Executive Officer
Mar. 2012 Managing Executive Officer
Jul. 2013 Director and Managing Executive Officer
Jul. 2014 Managing Executive Officer
Mar. 2016 Senior Managing Executive Officer
Jul. 2016 Director and Senior Managing Executive Officer
Apr. 2018 President (present)

Takeshi Furuichi

Vice Chairman

In charge of: Osaka Head Office  
Responsible for: Auditing Department 
Aug. 21, 1954  Born
Apr. 1977 Joined Nippon Life Insurance Company
Jul. 2004 Director
Jan. 2007 Director and Executive Officer
Mar. 2007 Director and Managing Executive Officer
Mar. 2009 Director and Senior Managing Executive Officer
Mar. 2012 Director and Executive Vice President
Jul. 2016 Vice Chairman (present)

Masaru Nakamura

Director and Executive Vice President

In charge of: Agency Marketing Headquarters
Responsible for: Metropolitan Area Headquarters, Tokai Regional Headquarters, Kinki 
Regional Headquarters, Sales Representatives Training Dept., Sales Representatives 
Operations Management Dept., General Insurance Planning & Operation Dept., 
Service Network Development Dept., Corporate & Worksite Marketing Dept.
Position: Senior Manager of Regional Branch Administration, General Manager of 
Business School for Sales Managers, General Manager of General Insurance Planning 
& Operation Promotion Dept.
Oct. 4, 1960  Born
Apr. 1984 Joined Nippon Life Insurance Company
Mar. 2011 Executive Officer
Mar. 2015 Managing Executive Officer
Jul. 2015 Director and Managing Executive Officer
Mar. 2018 Director and Senior Managing Executive Officer
Mar. 2019 Director and Executive Vice President (present)

Tomiji Akabayashi

Director and Executive Vice President

In charge of: Financial Institution Relations Headquarters 
Responsible for: 1st to 3rd Corporate Marketing Dept., Head Office East Japan 
Corporate Marketing Dept., Head Office Tokai Corporate Marketing Dept., 
Head Office Osaka Corporate Marketing Dept., Head Office Kyushu Corporate 
Marketing Dept., Corporate Marketing Planning Dept., Group Annuities Dept., 
Corporate Sales Promotion Dept., Group Marketing Information Center
Aug. 6, 1960  Born
Apr. 1984 Joined Nippon Life Insurance Company
Mar. 2012 Executive Officer
Jul. 2014 Director and Executive Officer
Mar. 2015 Director and Managing Executive Officer
Apr. 2016 Director and Executive Officer
Jul. 2016 Executive Officer
Mar. 2018 Senior Managing Executive Officer
Jul. 2018 Director and Senior Managing Executive Officer
Mar. 2019 Director and Executive Vice President (present)

Akito Arima

Director

Sep. 13, 1930  Born
Apr. 1989 President, the University of Tokyo
Oct. 1993 President, RIKEN
Jul. 1994 Audit and Supervisory Board Member,  

Nippon Life Insurance Company
Jul. 1998 Retired from Audit and Supervisory Board Member 

Member of the House of Councilors and Minister of 
Education

Jan. 1999 Minister for Education and Minister for Science 
and Technology

Jun. 2000 Chairman, Japan Science Foundation
Apr. 2006 Chancellor, Musashi Academy of the Nezu Foundation (present)
Jul. 2007 Director, Nippon Life Insurance Company (present)
Apr. 2010 President, Shizuoka University of Art and Culture (present)

Shin Ushijima

Director

Sep. 30, 1949  Born
Apr. 1977 Public Prosecutor, Tokyo District Public Prosecutors 

Office
Apr. 1978 Public Prosecutor, Hiroshima District Public 

Prosecutors Office
Apr. 1979 Attorney (present)
Jul. 2007 Director, Nippon Life Insurance Company (present)

Kazuo Imai

Director

Jul. 30, 1950  Born
Apr. 1983 Attorney (present)
Jul. 2008 Director, Nippon Life Insurance Company (present)

Satoshi Miura

Director

Apr. 3, 1944  Born
Jun. 2002 President, NIPPON TELEGRAPH AND TELEPHONE 

EAST CORPORATION
Jun. 2005 Senior Executive Vice President and Head of the 

Corporate Management Strategy Division, NIPPON 
TELEGRAPH AND TELEPHONE CORPORATION

Jun. 2007 President and Chief Executive Officer, NIPPON 
TELEGRAPH AND TELEPHONE CORPORATION

Jun. 2012 Chairman of the Board, NIPPON TELEGRAPH AND 
TELEPHONE CORPORATION

Jul. 2017 Director, Nippon Life Insurance Company (present)
Jun. 2018 Advisor, NIPPON TELEGRAPH AND TELEPHONE 

CORPORATION (present) Makoto Yagi

Director

Oct. 13, 1949  Born
Jun. 2009 Representative Director and Vice President, Kansai 

Electric Power Co., Inc.
Jun. 2010 President and Chief Executive Officer, Kansai 

Electric Power Co., Inc.
Jun. 2016 Chairman of the Board, Kansai Electric Power Co., 

Inc. (present)
Jul. 2017 Director, Nippon Life Insurance Company (present)

Yosuke Matsunaga

Director and Senior Managing Executive Officer

Supervises: Investment Management Sector 
Responsible for: Finance & Investment Planning Dept.
May 16, 1961  Born
Apr. 1985 Joined Nippon Life Insurance Company
Mar. 2012 Executive Officer
Mar. 2016 Managing Executive Officer
Jul. 2016 Director and Managing Executive Officer
Mar. 2019 Director and Senior Managing Executive 

Officer (present)

Yuji Mikasa

Director and Managing Executive Officer

Responsible for: IT Planning Dept., IT Promotion Dept., Customer 
Service Headquarters (Service Planning Dept., Service Operations 
and Training Dept., Customer Service Dept.)
Position: General Manager of Customer Service Headquarters
Sep. 7, 1963  Born
Apr. 1986 Joined Nippon Life Insurance Company
Mar. 2013 Executive Officer
Mar. 2017 Managing Executive Officer
Jul. 2017 Director and Managing Executive Officer (present)

Yutaka Ideguchi

Director and Managing Executive Officer

Responsible for: Global Business Planning Dept.,  
Global Insurance Business Dept., Global Representative Office
Sep. 4, 1963  Born
Apr. 1986 Joined Nippon Life Insurance Company
Mar. 2013 Executive Officer
Mar. 2017 Managing Executive Officer
Jul. 2018 Director and Managing Executive Officer 

(present)

Yasushi Hasegawa

Director and Managing Executive Officer

Responsible for: Finance Planning & Management Dept., 
Structured Finance Dept., 1st to 3rd Corporate Finance Dept., 
Metropolitan Area Corporate Finance Dept., Corporate Finance 
Dept., Tokai Area Corporate Finance Dept., Osaka Corporate 
Finance Dept., Kyushu Area Corporate Finance Dept., Real Estate 
Investment Dept.
Jul. 1, 1960  Born
Apr. 1984 Joined Nippon Life Insurance Company
Jul. 2014 Audit and Supervisory Board Member
Jul. 2018 Director and Managing Executive Officer (present)

Nobuto Fujimoto

Director and Managing Executive Officer

Responsible for: Secretarial Dept., Affiliated Business Dept., 
Human Resource Planning Dept., Human Resource 
Development Dept., Personnel Dept., General Affairs Dept., 
Compliance Dept., Risk Management Dept.
Oct. 27, 1962  Born
Apr. 1987 Joined Nippon Life Insurance Company
Mar. 2014 Executive Officer
Jul. 2017 Director and Executive Officer
Mar. 2018 Director and Managing Executive Officer 

(present)

Satoshi Asahi

Director and Managing Executive Officer

Responsible for: Corporate Planning Dept., Group Business Dept., 
Public & Investor Relations Dept., Planning and Research Dept., 
Head Office Public Affairs Dept., Actuarial Dept., Legal Office
Jun. 29, 1963  Born
Apr. 1987 Joined Nippon Life Insurance Company
Mar. 2014 Executive Officer
Jul. 2017 Director and Executive Officer
Mar. 2018 Director and Managing Executive Officer (present)

Chizuru Yamauchi

Director and Managing Executive Officer

Responsible for: Olympic & Paralympic Games Promotion 
Dept., Public Affairs Dept., CSR Promotion Office, Health 
Management Dept.
Position: General Manager of Health Management Dept.
Feb. 25, 1957 Born
Apr. 1975 Joined Nippon Life Insurance Company
Mar. 2015 Executive Officer
Mar. 2019 Managing Executive Officer
Jul. 2019 Director and Managing Executive Officer 

(present)

Satoshi Tanaka

Director and Managing Executive Officer

Responsible for: Agency Marketing Headquarters, Financial 
Institution Relations Headquarters, Channel Development Dept., 
Agency Operations Dept., Financial Institution Relations Dept.
Position: General Manager of Channel Development Dept., 
Adviser (Marketing Planning Dept.)
Oct. 30, 1962  Born
Apr. 1986 Joined Nippon Life Insurance Company
Mar. 2015 Executive Officer
Jul. 2016 Director and Executive Officer
Mar. 2019 Director and Managing Executive Officer (present)

Kazuhide Toda

Director and Managing Executive Officer

Responsible for: Treasury & Capital Markets Dept., Equity 
Investment Dept., International Investment Dept., Foreign 
Equity & Alternative Investment Dept., Credit Investment 
Dept., Separate Account Investment Dept.
Jun. 10, 1963  Born
Apr. 1986 Joined Nippon Life Insurance Company
Mar. 2015 Executive Officer
Jul. 2018 Director and Executive Officer
Mar. 2019 Director and Managing Executive Officer 

(present)

Hirohiko Iwasaki

Director and Managing Executive Officer

Responsible for: CRM Planning Dept., Product Planning Dept., 
Marketing Planning Dept., Sales Representatives Human 
Resource Dept.
Sep. 18, 1964  Born
Apr. 1987 Joined Nippon Life Insurance Company
Mar. 2015 Executive Officer
Mar. 2019 Managing Executive Officer
Jul. 2019 Director and Managing Executive Officer (present)

Tetsuaki Ogami

Director and Executive Officer

Responsible for: Credit Dept., Securities Operations Dept., 
Customer Service Headquarters (Policy Dept., Policy 
Management Dept., Claims-related Services Dept.,  
Group Life & Pension Dept., Financial Institution Relations 
Policy Dept.)
Position: Deputy General Manager of Customer Service 
Headquarters
Feb. 17, 1966 Born
Apr. 1988 Joined Nippon Life Insurance Company
Mar. 2018 Executive Officer
Jul. 2019 Director and Executive Officer (present)

Note:  Akito Arima, Shin Ushijima, Kazuo Imai, Satoshi Miura, and Makoto Yagi are outside directors and are also independent corporate officers satisfying the Company’s Criteria for Independence of 
Outside Corporate Officers.
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 ■  Audit and Supervisory Board Members

Takashi Imai

Audit and Supervisory Board Member
Dec. 23, 1929  Born
Jun. 1989 Representative Director and Vice President, 

Nippon Steel Corporation
Jun. 1993 Representative Director and President, Nippon 

Steel Corporation
Jul. 1995 Audit and Supervisory Board Member,  

Nippon Life Insurance Company (present)
Apr. 1998 Representative Director and Chairman,  

Nippon Steel Corporation
Apr. 2003 Director, Senior Advisor, and Chairman Emeritus, 

Nippon Steel Corporation
Jun. 2003 Senior Advisor and Chairman Emeritus, Nippon 

Steel Corporation
Jun. 2008 Honorary Chairman, Nippon Steel Corporation
Oct. 2012 Honorary Chairman, Nippon Steel & Sumitomo 

Metal Corporation
Apr. 2019 Senior Advisor, Honorary Chairman of NIPPON 

STEEL CORPORATION (present)

Kantaro Toyoizumi

Audit and Supervisory Board Member

Oct. 17, 1945  Born
Apr. 1970 Attorney (present)
Jul. 2004 Audit and Supervisory Board Member,  

Nippon Life Insurance Company (present)

Keiichi Tadaki

Audit and Supervisory Board Member

Jul. 1, 1943  Born
Jan. 2002 Vice-Minister of Justice
Jun. 2004 Superintending Prosecutor of the Tokyo High 

Public Prosecutors Office
Jun. 2006 Prosecutor-General
Jun. 2008 Retired from Prosecutor-General
Jul. 2008 Attorney (present)
Jul. 2009 Audit and Supervisory Board Member,  

Nippon Life Insurance Company (present)

Ryoji Sato

Audit and Supervisory Board Member

Dec. 7, 1946  Born
Feb. 1975 Certified public accountant (present)
Jun. 2007 Chief Executive Officer, Deloitte Touche Tohmatsu 
Jul. 2009 Chief Executive Officer, Deloitte Touche Tohmatsu 

LLC
Nov. 2010 Senior Advisor, Deloitte Touche Tohmatsu LLC
Jul. 2016 Audit and Supervisory Board Member,  

Nippon Life Insurance Company (present)

Kazuo Kobayashi

Senior Audit and Supervisory Board Member

Dec. 8, 1955  Born
Apr. 1980 Joined Nippon Life Insurance Company
Mar. 2007 Executive Officer
Mar. 2010 Managing Executive Officer
Jul. 2010 Director and Managing Executive Officer
Mar. 2012 Director and Senior Managing Executive Officer
Mar. 2016 Director and Executive Vice President
Mar. 2019 Director
Jul. 2019 Senior Audit and Supervisory Board Member, 

Nippon Life Insurance Company (present)

Koki Utsumi

Audit and Supervisory Board Member 

May 8, 1963  Born
Apr. 1986 Joined Nippon Life Insurance Company
Mar. 2017 Executive Officer
Jul. 2018 Audit and Supervisory Board Member (present)

Notes: 1.  Takashi Imai, Kantaro Toyoizumi, Keiichi Tadaki, and Ryoji Sato are outside Audit and Supervisory Board members and are also independent corporate officers satisfying the Company’s Criteria for Determining 
Independence of Outside Corporate Officers. 

  2. Kazuo Kobayashi and Koki Utsumi are full-time Audit and Supervisory Board members.

 ■  Reasons for Appointment as Outside Corporate Officers

Director Mr. Arima has been appointed as an outside director to reflect his input in the Company’s management, including 
supervision and checks on management, as well as advice, from an objective standpoint based on his broad experi-
ence and knowledge as an experienced academic. Furthermore, he is deemed to be an independent corporate officer 
based on the Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not consid-
ered to have any conflicts of interest with general policyholders. 

Akito Arima
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings

Director Mr. Ushijima has been appointed as an outside director to reflect his input in the Company’s management, including 
supervision and checks on management, as well as advice, from an objective standpoint based on his broad experi-
ence and knowledge as a lawyer. Furthermore, he is deemed to be an independent corporate officer based on the 
Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not considered to have 
any conflicts of interest with general policyholders. 

Shin Ushijima
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings

Director Mr. Imai has been appointed as an outside director to reflect his input in the Company’s management, including 
supervision and checks on management, as well as advice, from an objective standpoint based on his broad experi-
ence and knowledge as a lawyer. Furthermore, he is deemed to be an independent corporate officer based on the 
Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not considered to have 
any conflicts of interest with general policyholders. 

Kazuo Imai
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings

Director Mr. Miura has been appointed as an outside director to reflect his input in the Company’s management, including 
supervision and checks on management, as well as advice, from an objective standpoint based on his broad experi-
ence and knowledge as a business manager. Furthermore, he is deemed to be an independent corporate officer based 
on the Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not considered to 
have any conflicts of interest with general policyholders.

Satoshi Miura
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings

Director Mr. Yagi has been appointed as an outside director to reflect his input in the Company’s management, including 
supervision and checks on management, as well as advice, from an objective standpoint based on his broad experi-
ence and knowledge as a business manager. Furthermore, he is deemed to be an independent corporate officer based 
on the Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not considered to 
have any conflicts of interest with general policyholders.

Makoto Yagi
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 12 out of 13 meetings

Audit and Supervisory Board Member Mr. Imai was appointed as an outside Audit and Supervisory Board member because the Company expects him to 
conduct audits based on his broad knowledge, including his perspectives from both corporate and social roles he has 
had throughout his career as a business manager. Furthermore, he is deemed to be an independent corporate officer 
based on the Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not consid-
ered to have any conflicts of interest with general policyholders.  

Takashi Imai
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings
Attendance at Audit and Supervisory Board Meetings in the 
fiscal year ended March 31, 2019 10 out of 10 meetings

Audit and Supervisory Board Member Mr. Toyoizumi was appointed as an outside Audit and Supervisory Board member because the Company expects him 
to conduct audits based on his broad knowledge, including from a management and legal perspective developed 
throughout his career as a lawyer. Furthermore, he is deemed to be an independent corporate officer based on the 
Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not considered to have 
any conflicts of interest with general policyholders.

Kantaro Toyoizumi
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings
Attendance at Audit and Supervisory Board Meetings in the 
fiscal year ended March 31, 2019 10 out of 10 meetings

Audit and Supervisory Board Member Mr. Tadaki was appointed as an outside Audit and Supervisory Board member because the Company expects him to 
conduct audits based on his broad knowledge, including from a legal and compliance perspective developed through-
out his career as a lawyer. Furthermore, he is deemed to be an independent corporate officer based on the Company’s 
Criteria for Determining Independence of Outside Corporate Officers since he is not considered to have any conflicts 
of interest with general policyholders.  

Keiichi Tadaki
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings
Attendance at Audit and Supervisory Board Meetings in the 
fiscal year ended March 31, 2019 10 out of 10 meetings

Audit and Supervisory Board Member Mr. Sato was appointed as an outside Audit and Supervisory Board member because the Company expects him to 
conduct audits based on his broad knowledge, including from a corporate accounting perspective developed through-
out his career as a certified public accountant. Furthermore, he is deemed to be an independent corporate officer 
based on the Company’s Criteria for Determining Independence of Outside Corporate Officers since he is not consid-
ered to have any conflicts of interest with general policyholders.  

Ryoji Sato
Attendance at Board of Directors Meetings in the fiscal year 
ended March 31, 2019 13 out of 13 meetings
Attendance at Audit and Supervisory Board Meetings in the 
fiscal year ended March 31, 2019 10 out of 10 meetings
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 ■  Executive Officers

Senior Managing Executive Officer Position: General Manager of Head Office Osaka 
Corporate Marketing Dept.
Nov. 3, 1962  Born 
Apr. 1985 Joined Nippon Life Insurance Company 
Mar. 2012 Executive Officer 
Jul. 2014 Director and Executive Officer 
Mar. 2016 Director and Managing Executive Officer 
Apr. 2017 Director and Executive Officer 
Jul. 2017 Executive Officer
Mar. 2019 Senior Managing Executive Officer (present)

Managing Executive Officer Position: General Manager of Agency Marketing 
Headquarters
Nov. 16, 1958  Born 
Apr. 1983 Joined Nippon Life Insurance Company 
Mar. 2013 Executive Officer 
Mar. 2017 Managing Executive Officer (present)

Seiji Kito Norihiko Umazume

Managing Executive Officer Position: General Manager of Metropolitan Area 
Headquarters
Oct. 1, 1963  Born 
Apr. 1986 Joined Nippon Life Insurance Company 
Mar. 2013 Executive Officer 
Mar. 2017 Managing Executive Officer (present)

Managing Executive Officer Position: Regional CEO for the Americas and Europe, 
Adviser (Global Business Planning Dept. and Global 
Insurance Business Dept.)
Nov. 25, 1964  Born 
Apr. 1987 Joined Nippon Life Insurance Company 
Mar. 2014 Executive Officer 
Jul. 2014 Director and Executive Officer 
Mar. 2018 Director and Managing Executive Officer 
Jul. 2018 Managing Executive Officer (present)

Junjiro Tabata Hiroshi Ozeki

Managing Executive Officer Position: General Manager of Head Office 1st Corporate 
Marketing Dept., General Manager of 3rd Corporate 
Marketing Dept., General Manager of Head Office East 
Japan Corporate Marketing Dept.
May 16, 1963  Born 
Apr. 1987 Joined Nippon Life Insurance Company 
Mar. 2015 Executive Officer 
Mar. 2019 Managing Executive Officer (present)

Executive Officer Position: General Manager of Kinki Regional 
Headquarters, Deputy General Manager of Head Office 
Osaka Corporate Marketing Dept.
Jan. 11, 1962  Born 
Apr. 1984 Joined Nippon Life Insurance Company 
Mar. 2016 Executive Officer (present)

Masakazu Omura Yoshihiro Matsumoto

Executive Officer Position: General Manager of Global Business Planning 
Dept., Adviser (Global Insurance Business Dept.)
Jul. 31, 1964  Born 
Apr. 1988 Joined Nippon Life Insurance Company 
Mar. 2016 Executive Officer (present)

Executive Officer Position: General Manager of Tokai Regional 
Headquarters, General Manager of Head Office Tokai 
Corporate Marketing Dept.
Jun. 14, 1965  Born 
Apr. 1988 Joined Nippon Life Insurance Company 
Mar. 2016 Executive Officer (present)

Kazuyuki Saigo Hideki Ono

Executive Officer Position: Adviser (Overseas Business Planning Dept. and 
Overseas Insurance Business Dept.)
Jun. 19, 1963  Born 
Apr. 1988 Joined Nippon Life Insurance Company 
Mar. 2016 Executive Officer (present)

Executive Officer Position: Deputy General Manager of Head Office East 
Japan Corporate Marketing Dept., Deputy General 
Manager of Agency Marketing Headquarters 
(Hokkaido), Deputy General Manager of Financial 
Institution Relations Headquarters (Hokkaido), General 
Manager of Market Development (Hokkaido), Adviser 
(Sales Representatives Operations Management Dept.)
Jan. 6, 1962  Born 
Apr. 1985 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Toshihiro Nakashima Yasushi Sasaki

Executive Officer Position: Adviser (Group Business Dept.)
Aug. 13, 1964  Born 
Apr. 1988 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Executive Officer Position: General Manager of Marketing Planning 
Dept., General Manager of CRM Planning Dept.
Jan. 20, 1967  Born  
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Naoki Akahori Tatsuya Haraguchi

Executive Officer Position: General Manager of Corporate Planning Dept., 
Adviser (Group Business Dept. and CSR Promotion 
Office)
Feb. 16, 1966  Born 
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Executive Officer Position: General Manager of Service Planning Dept., 
Adviser (Kinki Regional Headquarters)
Feb. 6, 1967  Born 
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Kazuo Sato Kazuya Kishibuchi

Executive Officer Position: General Manager of Financial Institution 
Relations Headquarters
Jul. 25, 1965  Born 
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2017 Executive Officer (present)

Executive Officer Position: General Manager of Head Office Kyushu 
Corporate Marketing Dept., Deputy General Manager 
of Agency Marketing Headquarters (Kyushu), Deputy 
General Manager of Financial Institution Relations 
Headquarters (Kyushu), General Manager of Market 
Development (Kyushu), Adviser (Sales Representatives 
Operations Management Dept.)
Jun. 28, 1958  Born 
Apr. 1981 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Mitsugi Iwasaki Kazuyuki Tanaka

Executive Officer Position: General Manager of Head Office 2nd 
Corporate Marketing Dept.
Jul. 22, 1961  Born 
Apr. 1985 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Executive Officer Position: General Manager of Risk Management Dept.
Oct. 12, 1965  Born 
Apr. 1988 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Masaki Kakiyama Akiko Osawa

Executive Officer Position: General Manager of Tokyo Corporate & 
Worksite Marketing at Metropolitan Area Headquarters, 
Deputy General Manager of Metropolitan Area 
Headquarters, Adviser (Corporate Sales Promotion 
Dept.)
Feb. 11, 1967 Born
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Executive Officer Position: General Manager of Agency Operations Dept., 
Advisor (Financial Institution Relations Headquarters)
Apr. 28, 1964  Born 
Apr. 1989 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Norihiro Fujimasa Keizo Hasehira

Executive Officer Position: General Manager of Group Business Dept., 
Adviser (Corporate Planning Dept.)
Dec. 29, 1966  Born
Apr. 1990 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Executive Officer Position: Head of Asia Pacific, Adviser  
(Global Business Planning Dept. and  
Global Insurance Business Dept.)
Jun. 20, 1967  Born
Apr. 1990 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Chiaki Osone Minoru Kimura

Executive Officer Position: Adviser (Finance & Investment Planning Dept.)
Jul. 6, 1967  Born
Apr. 1990 Joined Nippon Life Insurance Company 
Mar. 2018 Executive Officer (present)

Executive Of ficer Position: Deputy General Manager of Metropolitan Area 
Headquarters, Deputy General Manager of Agency 
Marketing Headquarters (Kanagawa), Deputy General 
Manager of Financial Institution Relations Headquarters 
(Kanagawa), General Manager of Market Development 
(Kanagawa), Adviser (Corporate Sales Promotion Dept.)
Feb. 5, 1967  Born
Apr. 1989 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Yasutoyo Takada Takayuki Maeda

Executive Officer Position: General Manager of Planning and Research 
Dept.
Aug. 24, 1967  Born
Apr. 1991 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Executive Officer Position: General Manager of Sales Representatives 
Operations Management Dept.
Sep. 23, 1967  Born
Apr. 1991 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Eiichi Hanawa Tetsuya Ueda

Executive Officer Position: General Manager of IT Planning Dept.,  
Head of Digitalization Office
Dec. 5, 1967  Born
Apr. 1991 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Executive Officer Position: General Manager of Human Resource 
Planning Dept., General Manager of Personnel Dept.
Feb. 26, 1969  Born
Apr. 1991 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Seiichi Tachi Yoshitaka Nakamura

Executive Officer Position: Adviser (Group Business Dept.)
Mar. 28, 1969  Born
Apr. 1991 Joined Nippon Life Insurance Company
Mar. 2019 Executive Officer (present)

Naoki Akiyama

 ■  Composition by Gender Ratio

Directors and Audit and Supervisory Board Members Executive Officers
Males: 26  Females: 1 (Ratio of females: 3.7%) Males: 40  Females: 2 (Ratio of females: 4.8%)
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Overview of the 72nd Meeting of Representatives
On July 2, 2019, the 72nd Meeting of Representatives was held at the 
RIHGA Royal Hotel Osaka located at 5-3-68 Nakanoshima, Kita-ku, Osaka. 
The 184 representatives that attended the meeting on the day (199 individ-
uals including those attending by proxy) discussed agenda items after 

reporting items were explained. Nippon Life received various opinions and 
questions from representatives at the Meeting of Representatives.

In addition, 46 company members (participating insurance policyholders) 
attended the Meeting of Representatives.

Reporting Items Agenda Items

● The fiscal year ended March 31, 2019 business report, nonconsolidated balance 
sheets, nonconsolidated statements of income, nonconsolidated statements of 
changes in net assets, consolidated balance sheets, consolidated statements of 
income, and consolidated statements of changes in net assets

● Report on the results of the Nissay Konwakai Meetings held and advisory matters 
for the Board of Trustees 

● Approval of proposed appropriations of surplus for the fiscal year ended March 
31, 2019

● Allocation of policyholder dividends based on the fiscal year ended March 31, 
2019 performance

● Partial change to the Articles of Incorporation

● Appointment of trustees

● Appointment of Representative Nomination Committee members 

● Appointment of 11 directors

● Appointment of one Audit and Supervisory Board member

● Provision of retirement or severance allowance for directors and Audit and 
Supervisory Board members

Q1. Local governments have been conducting projects to monitor the safety and welfare of senior citizens. One of these projects is being carried out in Yasu, 
Shiga Prefecture. I would like Nippon Life to actively lend its cooperation to such projects.

A ● We believe that the development of the community is the foundation of the 
development of Nippon Life. Based on this belief, Nippon Life has been working 
to conclude partnership agreements with local governments, as it endeavors to 
solve issues in response to the actual circumstances of each community.

● As part of these efforts, Nippon Life actively lends its cooperation to projects 
by local governments to monitor the safety and welfare of senior citizens. 
Specifically, during sales activities, if Nippon Life’s sales representatives find a 
senior citizen in need of assistance, such as an individual who is lost and 
wandering alone, the sales representative will contact the relevant authorities, 
such as the local government or police.

● In Yasu, Shiga Prefecture, Nippon Life is not an official business partner in the 
Mimamori Network (Monitoring Network) operated by the local city govern-
ment. However, Nippon Life has concluded a comprehensive partnership 
agreement with Shiga Prefecture. Under this agreement, the Company 
believes that it has been able to lend its cooperation to equivalent monitoring 
activities at the prefectural level.

● Nippon Life will continue to actively cooperate with initiatives such as projects 
by local governments to monitor the safety and welfare of senior citizens, with 
a view to contributing to the development of the community.

Q2. The news media has reported that the risks of foreign currency-denominated insurance products have not been explained adequately to consumers when 
these products are sold at banks and other financial institutions. How will Nippon Life deal with this problem? 

A

Q3. What kind of impact will changes in the tax treatment of term life insurance and other products for business owners have on the policy details and 
premiums of these products? 

A

Q4. I understand that the presentation of the earnings of insurance companies will change under International Financial Reporting Standards (IFRS),  
which are scheduled to be introduced in the future. Could you tell us what you are considering ahead of the introduction of IFRS?

A

● There have been complaints pertaining to the sales of foreign currency- 
denominated insurance products at banks and other financial institutions. 
From the perspective of promoting customer-oriented business operations, 
Nippon Life takes these complaints very seriously as a company. 

● The number of complaints received by Nippon Life in the previous fiscal year was 
426, an increase of 77 from the previous year. The rate of incidence of com-
plaints was 0.17%, marking an improvement of 0.04% from the previous year. 

● When customers read regularly delivered notices, they sometimes find that the 
amount they would receive if they surrender the policy is less than the amount 
of premiums they have paid into the policy. Customer inquiries related to such 
issues are the main source of these complaints.

● In light of these conditions, we will strengthen measures to ensure that cus-
tomers enroll in these policies only after they have fully understood the policy 
details. We will also step up measures to encourage customers to remember 
this information.

● The first measure is to enhance the explanations provided when soliciting 
enrollment in policies. Specifically, Nippon Life will prepare supplementary 
materials for insurance sales. These materials will reinforce explanations of 
accumulation rates, effective yield, various risks and other matters. From April 
2019, Nippon Life has been successively supplying these materials to banks 
and other financial institutions and encouraging their use. 

● The second measure is to enhance after-sales services. After-sales services 
are an effective means of reducing inquiries made by customers after they 
have read regularly delivered notices. Trends also show that the details of 
after-sales services are also crucial. Therefore, Nippon Life will share these 
analysis results and best practices at individual banks and other financial 
institutions with other such institutions. In parallel, Nippon Life will supply 
information that banks and other financial institutions will need to provide 
after-sales services.

● Moreover, we will further promote and strengthen our response as an insur-
ance company. The pamphlets and forms used when soliciting enrollment in 
policies will be made easier to understand. In addition, we will upgrade the 
notices regularly delivered to customers after policy enrollment. In these and 
other ways, we will implement more in-depth response measures.

● In addition, we recognize that complaints on foreign-currency denominated insur-
ance products are not just an issue for Nippon Life, but are also an issue for the 
life insurance industry as a whole. In late-July 2019, Hiroshi Shimizu, President of 
Nippon Life, will be appointed as the Chairman of the Life Insurance Association 
of Japan. In this role too, Mr. Shimizu will work to firmly address this issue.

● Previously, the accounting treatment of the premiums of term life insurance 
and other products for business owners was determined separately for each 
product. Under the new tax treatment guidelines, the accounting treatment is 
determined by the peak value of the simple surrender value ratio, regardless 
of the product.

● For now, we have no plans to revise product details and premiums from 
before. Rather, we fully recognize that the problem lies in our policy solicita-
tion activities. When we proposed policies to customers, some of our explana-
tions of policies were mainly focused on the tax advantages of products. We 
should have focused more on discussing the insurance coverage aspects. 
With this in mind, we believe that Nippon Life must once again thoroughly 
strengthen and restore its policy sales system to what it should be.

● Specifically, we will first revise our sales materials and rigorously enhance staff 
training. This will be done to ensure that customers fully understand that these 
products are offered mainly to provide insurance protection, and that the 
accounting treatment merely defers taxation into the future and hence pro-
vides no real tax savings, in principle.

● We have not determined when we will resume sales of these products at this 
time. We believe that completing the enhancement of the policy solicitation 
framework is a major prerequisite for resuming sales.

● The IFRS standard that will have a particularly large impact on insurance 
companies is IFRS 17 Insurance Contracts.

● IFRS 17 will require insurance companies to provide much different disclosure 
of the statements of income, which present earnings for a particular period, 
as well as the balance sheets, compared with current disclosure rules under 
Japanese accounting standards (Japanese GAAP). IFRS 17 was first published 
as a standard in 2017, and it had been decided that IFRS 17 would be imple-
mented from 2021. However, some concerns have emerged about IFRS 17, 
particularly in Europe, where adoption of IFRS is mandatory. At present, 
international discussions aimed at revising IFRS 17 have been resumed.

● Currently, adoption of IFRS is voluntary in Japan. We will closely follow the 
status of the discussions on revising IFRS 17, as we continue to carefully 
analyze the situation and consider how we will move forward.
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Q5. Could you go over the synergies you expect to capture from the business integration with TAIJU LIFE and your future plans?

Q6. I would like Nippon Life to give positive consideration to enabling customers who enroll in TAIJU LIFE’s policies to accumulate Thanks Miles.

A

Q7. Populations in regional areas of Japan have been declining, along with further aging of society. In this environment, what are your long-term plans for 
Nippon Life’s branches and sales offices in such regional areas?

A

Q8. I would like Nippon Life to consider projects to provide scholarships and living expense support to international students, who can be expected to contribute 
positively as new human resources in regional areas of Japan.

A

● Since the merger, Nippon Life and TAIJU LIFE have sought to make a unified 
effort to support customer needs that cannot be fully addressed by each com-
pany alone. To this end, both companies have successively implemented mea-
sures, beginning with areas where synergies can be expected at an early stage.

● Specifically, in the domain of sales representatives, the two companies are 
supplying each other with products missing from each company’s product 
lineup and allocating product development resources efficiently. These 
approaches have enabled flexible development of even more highly competi-
tive products within the Group.

● In addition, in the financial institution over-the-counter sales and agency 
domain, we have entrusted Nippon Life’s partners with TAIJU LIFE’s products. 
Doing so has expanded sales channels for TAIJU LIFE and has made it possible 
for us to deliver an even more diverse array of products to our customers as 
a Group.

● Going forward, we will continue working to enhance our product development 
and asset management capabilities as a Group, as we leverage the strengths 
of TAIJU LIFE, with a view to fulfilling diversifying customer needs.

● Meanwhile, we are still only halfway through the process of considering after-
sales and ancillary services. The Zutto Motto Service, which is currently pro-
vided by Nippon Life, is designed to link into the flow pattern of Nippon Life’s 
administrative processes as a service for customers enrolled in Nippon Life’s 
products. There are also system constraints that currently hinder the applica-
tion of the Zutto Motto Service to TAIJU LIFE’s products.

● In order to fulfill the expectations of customers who have enrolled through our 
sales representatives in the products of TAIJU LIFE, which has joined the 
Nippon Life Group, we believe it is essential for us to build an even better 
system as a Group—one that goes beyond conventional notions of insurance. 
Based on various factors including opinions we have received from stakehold-
ers, we will consider such a system further.

● Nippon Life has focused on providing customer service and enhancing contact 
points through customer visits. This includes policy details confirmation activi-
ties conducted once a year by sales representatives.

● Going forward, Japan is expected to experience further aging of society and 
other trends. In Japan, we believe that it will become even more important to 
provide customer service through face-to-face meetings and visits.

● Against this backdrop, we believe that we should not decide to simply reduce 
the number of regional branches and sales offices.

● On the other hand, we believe that it is crucial to enhance efficiency and 
continuously reduce costs. To maintain the regional branches and sales offices, 
we will implement efficiency measures such as automating simple routine 
procedures and revise the flow pattern of administrative processes. 
Concurrently, we will continue to make efforts to deliver even more thoughtful 
and considerate services.

● As Nippon Life works to solve a variety of social issues, we believe that we 
have received an extremely valuable opinion.

● With regard to scholarship support, the Life Insurance Association of Japan 
(LIAJ) has established a program called “the Life Insurance Association of 
Japan Scholarship for International Students in Japan” (Seiho Scholarship 
Program). This program offers scholarship support to international students 
who are coming to study in Japan from regions such as Southeast Asia and 
East Asia.

● Looking at living expense support, Nippon Life offers financial assistance by 
making donations to the Foundation of Corporate Friendship Network for 
Foreign Students, an organization that provides dormitories for international 
students studying at Japanese universities.

● Going forward, we will continue to implement these and other activities. At 
the same time, we will consider a comprehensive range of factors to explore 
what kind of support we can offer to international students based on expec-
tations from society and our social responsibilities.

Q9. Do you have plans to offer products to foreign workers in the future?

A

Q10. I believe that ChouChou!, which provides coverage for specified infertility treatment, is a socially significant product. Could you go over your sales policy 
for ChouChou! and your product development plans for products related to childbirth and infertility treatment?

A

Q11.  Does Nippon Life provide programs and support that will make it easier for employees who have childcare or nursing care responsibilities,  
or are dealing with health issues, to work?

A

● Customers can enroll in Nippon Life’s insurance products regardless of their 
nationality. At this time, we have no plans to sell products exclusively for for-
eign workers.

● Currently, we provide group insurance open for enrollment by all group mem-
bers, among other related products. There is strong corporate demand for these 
products, which are provided as part of companies’ employee benefit plans.

● Claim processing documents and other forms are written in Japanese. For this 
reason, the staff members of our corporate clients provide support to non- 
Japanese workers when they need to perform insurance procedures. In this 
respect, we believe that we must enhance our services further. Therefore, we 
are considering ways to assist with these procedures, such as preparing 
examples for filling out forms in foreign languages.

● Looking ahead, as we carefully listen to and identify customer needs, we will 
give thought to what kinds of support we can offer to customers, from policy 
enrollment to payment of claims and benefits.

● Nippon Life launched ChouChou! in October 2016 as the life insurance indus-
try’s first product that includes a benefit when the insured gives birth and 
coverage for the specified infertility treatment.

● Since its launch, ChouChou! has met with a positive reception as a product 
that directly addresses social issues such as fewer children and people getting 
married at an older age. In 2017, ChouChou! received one of the 2017 Nikkei 
Superior Products and Services Awards for Excellence.

● On the sales front, the number of ChouChou! policies sold is not that much 
larger than other products, given that ChouChou! provides coverage for 
infertility treatment, which is a very delicate matter. However, new female 
customers account for around 60% of customers enrolled in ChouChou! 
Accordingly, we believe that ChouChou! has contributed to growth in new 
female customers.

● Looking ahead, in order to provide ChouChou! to even more customers, we 
will, for example, stimulate customer needs through media such as the 
Internet. We would like to devise schemes for linking customers whose needs 
have been identified through such media to our face-to-face channel.

● In addition, as for new products concerning childbirth and infertility treatment, 
HANASAKU LIFE launched medical insurance on June 24, and infertility treat-
ment is covered by riders for this insurance.

● Going forward, as we continue to meticulously address a wide range of needs, 
we would like to develop products and services that help to solve social issues.

● Nippon Life has seen an increase in employees who are facing special circum-
stances such as childcare and nursing care responsibilities, and the need to 
treat an illness. We are taking steps to develop an environment that will make 
it easier for these employees to work.

● First, we developed a system that allows employees with childcare and nursing 
care responsibilities to shorten their work hours and to work flex-time shifts, 
in order to make working hours more flexible. The upper limits for the appli-
cation of these systems have been set at a level that surpasses the statutory 
requirements.

● For employees aged over 60 years who have been rehired after the retirement 
age, we have developed a “work on limited days only” system. With this 
system, employees can select the number of days in a week they wish to work. 
The system was developed in consideration of the higher probability of the 
need for nursing care, health problems and other issues to arise among people 
in this age group.

● For sales representatives who mainly conduct sales activities outside the 
company, we have created a personnel system for family care. This system sets 
the prescribed working hours at only half the ordinary level and allows 
employees to flexibly select their working hours.

● In addition to developing these systems, we strive to create a workplace cul-
ture that facilitates the use of these systems. This is done by holding seminars, 
workplace meetings and other such events.

● We will continue to consider ways to both support these systems and foster 
the workplace culture, with a view to making it easier for employees to work 
at Nippon Life.
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Q12. Why not spread the word more widely about how Nippon Life is contributing to society through its five public interest incorporated foundations?

A

Q13.  The news media has reported that other companies have conducted insurance sales that were disadvantageous to customers in order to meet sales quotas. 
What kind of education and training does Nippon Life provide to sales representatives and what kinds of explanations do you offer to customers?

A

● Nippon Life has five public interest incorporated foundations set up in the
fields of the environment, the development of children and young people,
aging, culture and medicine. Together with these five foundations, Nippon Life 
has long conducted social contribution activities.

● We believe it is important to enhance the public recognition of our social
contribution activities through these foundations. We deliver leaflets that
introduce our social contribution activities to customers through our sales
representatives nationwide. At the same time, we have broadly provided
information on social contribution activities by presenting these activities in
detail on our official website and disclosure materials.

● Recently, we have been strengthening measures to boost our public profile.
For example, we have started providing information via social media and have 
enhanced disclosure on our official website.

● In addition, Nippon Life’s foundations also provide information through their
official websites and brochures. In the past few years, some of our foundations 
have also been using social media to disclose information to the public.

● Nippon Life and the foundations will step up their activities and work to
enhance public awareness of the social contributions made by the founda-
tions. Through these efforts, we will work to build up our base of Nippon Life’s 
loyal supporters.

● The compensation system for Nippon Life’s sales representatives provides
mostly fixed wages for the first two years after a sales representative joins the 
company. From the third year, the component of compensation linked to sales 
performance increases. However, the target for the performance-linked com-
ponent is decided through careful talks and adjustments with supervisors and 
others based on the wishes of the sales representatives themselves. Therefore, 
Nippon Life has no so-called sales quotas of the type that would be imposed
unilaterally on sales representatives by the Company.

● We have been raising the sophistication of the education and training of sales 
representatives every year. Notably, we have been putting emphasis on
improving the retention rate. From this perspective, we started offering train-
ing tailored to the level of each sales representative in April 2019. We call this 
training the “Shin Ikusei ” (New Training) program.

● Specifically, we have increased the weighting of practical education and
training, such as role-playing exercises, from an early stage after a sales rep-
resentative has joined the company. Moreover, the training and education
period was previously set uniformly at 2 years for all sales representatives. We 
have made this system more flexible by extending the training and education
period to up to five years, according to the goals and learning progress of each 
individual sales representative.

● For customers, we have systems in place to ensure that customers will not be
put at a disadvantage in a one-sided manner. For example, when customers
seek to revise their policy to a new product, they don’t have to cancel their
current products. We have systems such as the coverage revision system,
which allows customers to use their cash value to revise their policies to a new 
product, and the coverage enhancement system, which enables customers to
add only new products in the Mirai no Katachi lineup. That said, there are
some disadvantages for customers when they use the coverage revision
system, such as decreases in assumed interest rates. Therefore, we thoroughly 
explain these matters to customers through face-to-face meetings using bro-
chures, prospectuses and other materials. We make sure that customers sign
up for new products only after we have obtained their full consent with all the 
terms and conditions.

● In addition, after a customer applies for a new product, a third party apart
from the sales representative who handled the policy procedures will re- 
confirm the policy details with the customer through secondary contact and
visits. Through these and other measures, we have put a system in place to
ensure thorough checks are performed within the Company.

Q14.  I would like Nippon Life to support young women who are in a socially disadvantageous position, as part of its efforts to end poverty and inequality,  
which the Company has adopted as one of its measures to achieve the SDGs.

A

Q15.  I would like Nippon Life, upon exercising voting rights in investee companies, to analyze issues from many different angles, consider the fundamental 
significance of exercising its voting rights, and make voting decisions from a long-term perspective. By doing so, I would like Nippon Life to contribute to 
the development of Japanese companies.

A

Q16.  Nippon Life supports sports by sponsoring events such as the Olympic and Paralympic Games Tokyo 2020 as well as Interleague Play in professional baseball. 
Besides this support for sports, does Nippon Life implement any other initiatives that would provide inspiration and hope to young people and  
attract the world’s attention?

A

● Women make up 90% of the workforce of Nippon Life. As such, we believe
that Nippon Life has a mission to help solve the kinds of social issues that you 
have noted.

● One out of every six or seven children faces poverty, and it is believed that
these children will continue to face the negative cycle of poverty even after
they become adults. Therefore, in order to end poverty and inequality, we will
implement a wide range of measures from a long-term perspective.

● Nippon Life’s basic approach to its stock investments is to derive benefits from
an increase in the corporate value of investee companies through stable divi-
dends and stock price appreciation from medium- and long-term perspectives.

● Therefore, in our stewardship activities, we put emphasis on engaging in a
constructive dialogue with investee companies that will pave the way for
increasing the corporate value of the investee companies not from a short-
term viewpoint, but a medium- and long-term perspective.

● While working to raise the quantity and quality of dialogue, Nippon Life will
strive to convey its awareness of issues to investee companies and to properly
inquire about the thinking of investee companies on those issues. To this end, 
Nippon Life, among other measures, has assigned six professionals to this area.

● In approximately one-fourth of the investee companies to whom we have con-
veyed our awareness of issues, we have seen those issues resolved in the course
of engaging in dialogue with those companies. We believe that the resolution of 
these issues is the true benefit and significance of the dialogue process.

● Moreover, the exercise of voting rights, an important factor in Nippon Life’s stock 
investments, lies along the extension of these measures. The Company does not 
use proxy voting advisory firms. Based on the Policy for Examination Procedures 
for Exercising Voting Rights prepared by the Company, Nippon Life identifies
proposals that warrant careful examination and conducts a multi-faceted and
in-depth analysis of each of those proposals. Through this process, Nippon Life
strives to ensure that it does not exercise its voting rights uniformly.

● Stock investments are crucial to supporting the development of Japan’s indus-
try and economy in the future. We believe that Nippon Life’s significance as
an institutional investor performing this vital role will only continue to increase
in the future. Therefore, as we continue to revise many different points, we
would like to redouble our efforts to implement stewardship activities cen-
tered on dialogue with investee companies.

● Nippon Life believes that sports are a significant source of inspiration and
hope for young people and children who will bear the next generation.

● Currently, Nippon Life is a Gold Partner in the life insurance category for the
Olympic and Paralympic Games Tokyo 2020 and sponsors Interleague Play in
professional baseball, among other events. While it is fairly difficult to conduct
activities on a global scale, Nippon Life, as a sponsor, provides the excitement 
and enjoyment of sports to children in Japan.

● Additionally, Nippon Life has continued steadfast measures over many years
to share the enjoyment of sports on a grassroots level. For this, Nippon Life’s
baseball club and women’s table tennis club hold baseball and table tennis
clinics in various locations. Notably, in women’s table tennis, Nippon Life’s
women’s table tennis club has started to train the next generation of players. 
Following participation in the T.LEAGUE table tennis league, the women’s
table tennis club has welcomed junior and senior high school students and
other young players to its dormitory for instruction and training.

● While it would be difficult to undertake various sports activities that would
attract worldwide attention, Nippon Life will continue to provide support as a 
sponsor and implement its own steadfast activities, so that it can provide
inspiration and hope to young people. At the same time, we would like to
think outside of the box and explore what kinds of initiatives we can imple-
ment in sports and other areas as well.
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Basic Policy for Corporate Governance (Amended December 17, 2018)

Section 1 General Provisions
Article  1 (Purpose)

The purpose of the Basic Policy is to define the basic approach to corporate 

governance of Nippon Life Insurance Company (hereinafter “Nippon Life”) and 

the related governance framework.

Article  2 (Basic Approach to Corporate Governance)

1. In accordance with its fundamental management principles, Nippon Life shall

stipulate a corporate governance system that ensures the appropriateness and 

improves the transparency of management to fulfill its long-term indemnity

obligations to customers as a life insurance company. Nippon Life endeavors

to continuously develop its corporate governance system.

2. In accordance with the Basic Policy, Nippon Life shall prepare and publish a

corporate governance report to provide a clear explanation of the status of

corporate governance and related structures.

Article  3 (Revision or Abolition)

The revision or abolition of this Basic Policy shall be undertaken by resolution of 

the Board of Directors.

Section 2 Governance Structure
Article  4 (Basic Approach to Governance Structures)

1. Under the governance model based on an Audit and Supervisory Board as

selected by Nippon Life, every part of the Company’s business shall be

assigned to a designated director, and the Board of Directors shall function as 

the decision-making body with direct oversight over business execution. Audit 

and Supervisory Board members shall be charged with ensuring independent

and effective oversight of the Board of Directors.

2. Multiple outside directors and outside members of the Audit and Supervisory

Board shall be appointed to act as a check and to provide counsel from an

objective perspective. An Outside Directors Committee shall be established to

provide management with access to a broader wealth of expertise and to help

improve transparency. This committee shall work to enhance oversight and

business execution functions within the Board of Directors.

Section 3 Directors and Board of Directors
Article  5 (Duties of the Directors and Board of Directors)

1. The Board of Directors shall be responsible for determining important business

matters in accordance with legal and regulatory requirements, the Articles of

Incorporation and other internal rules, and shall also supervise the perfor-

mance of directors.

2. Directors shall take part in executing the duties of the Board of Directors as

defined above making use of their experience and knowledge. In addition, each

executive director shall be delegated authority by the Board of Directors to

make decisions as required relating to the execution of each executive director’s 

particular area of business, and to conduct business execution in that area.

Article  6 (Composition of the Board of Directors)

The Board of Directors shall be comprised of 25 directors or fewer, and shall aim 

to maintain a breadth of knowledge and experience covering the expansive 

business areas of Nippon Life while incorporating independent viewpoints to act 

as a check and provide counsel from an objective perspective. At least two direc-

tors shall be outside directors who satisfy separately defined requirements for 

independent outside officers.

Article  7 (Appointment of Directors)

1. Based on the composition of the Board of Directors as defined above, the selec-

tion criteria for candidates for appointment to director shall be as follows.

(1) All candidates shall satisfy the eligibility criteria for directors as stipulated

in Article 8-2 of the Insurance Business Act.

(2) Candidates for outside director (defined here and below to include any 

directors who do not fit the definition of outside director as stipulated in 

the Insurance Business Act but who are deemed to have equivalent quali-

fications) shall have broad knowledge and experience as a corporate 

manager, academic, member of the legal profession, or other expertise.

(3) To contribute to the management of Nippon Life, candidates for non-outside 

director shall have relevant extensive business knowledge and experience.

2. Based on the selection criteria defined above, any candidates for appointment 

to the Board of Directors shall be confirmed by the Board of Directors based

on deliberations of the Outside Directors Committee, and any appointments

shall require ratification by the Meeting of Representatives.

Article  8 (Dismissal of Directors)

1. When any of the following circumstances apply to a director, the Outside

Directors Committee shall determine whether or not it is necessary to submit

a proposal on the dismissal of the director in question to the Meeting of

Representatives, and shall discuss whether or not it is necessary to dismiss the 

directors with special titles and the representative directors.

(1) If the director no longer satisfies the eligibility criteria for directors as

stipulated in Article 8-2 of the Insurance Business Act;

(2) If there is a major dereliction of duty as a director;

(3) If there is a sustained, extensive period of markedly sub-par business results;

(4) If there is a delinquency unbecoming of a director;

(5) If the director is unable to fulfill his or her duties due to circumstances such 

as mental or physical disorder;

(6) In any circumstances similar to each of the above items.

2. Based on deliberations in accordance with the provisions set forth in the

previous paragraph, a proposal on the dismissal of a director shall be con-

firmed by the Board of Directors and shall require ratification by the Meeting

of Representatives. Dismissal of directors with special titles and representative 

directors shall be confirmed by the Board of Directors based on deliberations

in accordance with the provisions set forth in previous paragraph.

3. Notwithstanding the provisions of the previous paragraph, the Board of

Directors may submit a proposal on the dismissal of a director to the Meeting

of Representatives, and dismiss directors with special titles and representative 

directors, at any time by a resolution of the Board of Directors.

Article  9 (Term of Office of Directors)

1. As stipulated under the Articles of Incorporation, the term of office of directors 

shall expire at the close of the last Regular Meeting of Representatives of the

fiscal year ending within two years after their appointment.

2. Besides the eligibility criteria stipulated in Article 7, Item (1), decisions regard-

ing the re-appointment of directors shall take into general consideration the

contribution made by the director in question as well as their age and time

served in office.

Article 10 (Remuneration of Directors)

1. The remuneration for directors (excluding retirement or severance allowances)

shall be within the limits designated by the Meeting of Representatives; com-

mensurate with industry conditions and Nippon Life’s performance; and shall

also take into general consideration the nature of the duties of each director.

Retirement or severance allowances for directors shall be in line with internally 

prescribed standards, based on a resolution of the Meeting of Representatives.

2. Following deliberation of the issue by the Outside Directors Committee based

on the policy defined in the preceding paragraph and third-party research of

senior managerial pay levels at Japanese companies, remuneration of directors 

shall be approved by the Board of Directors.

Article 11 (Evaluation of Effectiveness of Board of Directors)

The Board of Directors shall conduct periodic analysis and evaluation of the 

overall effectiveness of the Board, and shall publish an overview of the results.

Article 12 (Duties of the Outside Directors Committee)

The Outside Directors Committee shall serve as a consultative body to the Board 

of Directors by deliberating matters from a comprehensive perspective and report-

ing the results of those deliberations to the Board of Directors. These matters shall 

comprise the appointment of directors, executive officers and members of the 

Audit and Supervisory Board; the remuneration of directors and executive officers; 

and other important business matters.

Article 13 (Composition of the Outside Directors Committee)

The Outside Directors Committee shall be composed of all of the outside directors 

plus any directors appointed to it by resolution of the Board of Directors. The chair 

of the Outside Directors Committee and a majority of its members shall be 

non-executive directors.

Section 4 Audit and Supervisory Board Members and Audit 
and Supervisory Board

Article 14 (Duties of the Audit and Supervisory Board Members and 

Audit and Supervisory Board)

1. Making use of their experience and knowledge, the members of the indepen-

dent Audit and Supervisory Board shall attend meetings of the Board of

Directors, Management Committee, and other important business meetings

acting as an independent organ. They shall audit the business execution duties 

of directors based on the active and functional exercise of their authority.

2. By formulating the standards, policies and plans for the auditing activities by

its members, the Audit and Supervisory Board shall contribute to the system-

atic and efficient auditing of Nippon Life’s management.

Article 15 (Composition of Audit and Supervisory Board Members)

The Audit and Supervisory Board shall have six or fewer members, all of whom 

are required to possess the necessary objectivity, expertise and knowledge of 

Nippon Life’s operations to gather information and conduct related auditing 

activities. Outside members shall form a majority of the Audit and Supervisory 

Board, and at least two outside members shall satisfy the separately defined 

requirements for independent outside officers.

Article 16 (Appointment of Audit and Supervisory Board Members)

1. The selection criteria for candidates for appointment to the Audit and

Supervisory Board shall be as follows, based on the composition of the Audit

and Supervisory Board as defined in the preceding article.

(1) All candidates shall satisfy the eligibility criteria for Audit and Supervisory

Board members as stipulated in Article 8-2 of the Insurance Business Act.

(2) Candidates for outside member of the Audit and Supervisory Board shall 

possess broad knowledge and experience as a corporate manager, aca-

demic, member of the legal profession, or other expertise.

(3) To contribute to the management of Nippon Life, candidates for non- 

outside members of the Audit and Supervisory Board shall have relevant 

extensive business knowledge and experience.

2. Based on the selection criteria defined in the preceding paragraph, any candi-

dates for appointment to the Audit and Supervisory Board shall be confirmed

by the Board of Directors following discussion by the Outside Directors

Committee and approval by the Audit and Supervisory Board. Any appoint-

ments shall require ratification by the Meeting of Representatives.

Article 17 (Term of Office of Audit and Supervisory Board Members)

1. As stipulated under the Articles of Incorporation, the term of office of Audit

and Supervisory Board members shall expire at the close of the last Regular

Meeting of Representatives of the fiscal year ending within four years after

their appointment.

2. Besides the selection criteria for candidates for Audit and Supervisory Board

members stipulated in Article 16, Paragraph 1, decisions regarding the re- 

appointment of Audit and Supervisory Board members shall take into consid-

eration the contribution made by the Audit and Supervisory Board member in

question as well as their age and time served in office.

Article 18 (Remuneration of Audit and Supervisory Board Members)

1. The remuneration for Audit and Supervisory Board members (excluding retire-

ment or severance allowances) shall be within the limits designated by the

Meeting of Representatives; commensurate with industry conditions and

Nippon Life’s performance; and shall also take into general consideration the

nature of the duties of each Audit and Supervisory Board member. Retirement

or severance allowances for Audit and Supervisory Board members shall be in

line with internally prescribed standards, based on a resolution of the Meeting 

of Representatives.

2. Based on the policy as defined in the previous paragraph, remuneration for

Audit and Supervisory Board members shall be determined by deliberation of

the Audit and Supervisory Board.

Section 5 Assistance and Training for Directors and Audit and 
Supervisory Board Members

Article 19 (Assistance for Directors and Audit and Supervisory 

Board Members)

1. To ensure effective execution of duties by directors and Audit and Supervisory

Board members, the required items shall be put on the agenda of meetings of 

the Board of Directors, the Audit and Supervisory Board and other manage-

ment meetings in a timely and appropriate manner, and, based on the judg-

ment of these bodies or at the request of directors or Audit and Supervisory

Board members, Nippon Life shall supply information as required to the

directors and Audit and Supervisory Board members.

2. To enable a smooth supply of information by Nippon Life to the outside direc-

tors and outside members of the Audit and Supervisory Board, the required

work shall be done by the Secretarial Dept. and Corporate Planning Dept. to

service the outside directors and by the Audit and Supervisory Board Member’s 

Office for outside members of the Audit and Supervisory Board.

Article 20 (Training for Directors and Audit and Supervisory 

Board Members)

To contribute to their effective execution of duties, Nippon Life shall provide 

opportunities for directors and Audit and Supervisory Board members to gain or 

refresh knowledge as required on appointment and during their term of office.

Section 6 Dialogue with Company Members and 
Information Disclosure

Article 21 (Dialogue with Representatives and Other Company Members)

To contribute to prioritization and maximization of profits for company members 

as a mutual company, Nippon Life shall promote constructive dialogue with 

representatives and other company members through the Meeting of 

Representatives, the Conference of Representatives (Kondankai ), the Nissay 

Konwakai Meetings, and other initiatives.

Article 22 (Information Disclosure)

Nippon Life shall make all appropriate disclosures in full compliance with the 

Insurance Business Act and other laws and regulations. In addition, even in cases 

where the disclosure is not governed by regulatory or legal standards, Nippon Life 

shall actively disclose information in a timely and appropriate manner to deepen 

the understanding of customers, investors or other stakeholders about Nippon 

Life; to provide any information with a high degree of utility in exercising rights 

or making investment decisions in relation to Nippon Life; and to provide import-

ant information of significance to the management of Nippon Life.
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●◎TAIJU LIFE INSURANCE COMPANY LIMITED (Life insurance business)
●◎Nippon Wealth Life Insurance Company Limited (Life insurance business)

◎HANASAKU LIFE INSURANCE Co., Ltd. (Life insurance business)
●◎Nippon Life Insurance Company of America <U.S.A.> (Life insurance business)
●◎MLC Limited <Australia> (Life insurance business)
■◇Great Wall Changsheng Life Insurance Co., Ltd. <China> (Life insurance business)
■◇Bangkok Life Assurance Public Company Limited <Thailand> (Life insurance business)
■◇Reliance Nippon Life Insurance Company Limited <India> (Life insurance business)
■◇PT Asuransi Jiwa Sequis Life <Indonesia> (Life insurance business)

■◇Corporate-Pension Business Service Co., Ltd. (Corporate pension system management)
◎Nippon Insurance Service (Life insurance policy verification service)
◎Nissay Insurance Agency Co., Ltd. (Life insurance policy solicitation and non-life insurance agency work)
◎Sansei Onyu Insurance Management Co., Ltd. (Life insurance policy solicitation and non-life insurance agency work)
◎Sansei Insurance Service Co., Ltd. (Life insurance policy verification services)
◎LHL Co., Ltd. (Information services related to insurance policy solicitation)
◎LifeSalon Co., Ltd. (Life insurance policy solicitation and non-life insurance agency work)
◎Life Plaza Partners Co., Ltd. (Life insurance policy solicitation and non-life insurance agency work)
◎Hoken 110  (Life insurance policy solicitation and non-life insurance agency work)
◎NLI Insurance Agency, Inc. <U.S.A.> (Life insurance brokerage agency services)
◇Japan Affinity Marketing, Inc. (Life insurance policy solicitation and non-life insurance agency work)
◇Japan Pension Service Co., Ltd. (Corporate insurance policy administration and systems development services)

●◎Nissay Asset Management Corporation (Investment management, investment advisory, and type II financial instruments services)
◎Nissay Realty Management Co., Ltd. (Asset management services)

■◇The Master Trust Bank of Japan, Ltd. (Trust banking services)

●◎Nissay Credit Guarantee Co., Ltd. (Credit guarantee services)
●◎Nissay Leasing Co., Ltd. (Leasing services)
●◎Nissay Capital Co., Ltd. (Venture capital services)

◎Sansei Capital Investment Co., Ltd. (Venture capital services)

◎Shinjuku NS Building Co., Ltd. (Building management services)
◎Omiya Sonic City Co., Ltd. (Building management services)
◎Aroma Square Co., Ltd. (Building management services)
◇STEC Co., Ltd. (Building management services)
◇SL Towers Inc. (Building management services)
◇St. Luke’s Residence Inc. (Residence management services)
◇Tokyo Opera City Building Co., Ltd. (Building management services)
◇Dojima Avanza Management Co., Ltd. (Building management services)
◇Sansei Building Management Co., Ltd. (Building management services)

●◎NLI Commercial Mortgage Fund, LLC <U.S.A.> (Mortgage loans)
●◎NLI Commercial Mortgage Fund II, LLC <U.S.A.> (Mortgage loans)
●◎NLI US Investments, Inc. <U.S.A.> (Investment business)
■◇Reliance Nippon Life Asset Management Limited <India> (Investment advisory and discretionary investment contact services)
■◇Post Advisory Group, LLC <U.S.A.> (Investment advisory and discretionary investment contact services)
■◇PT Sequis <Indonesia> (Insurance holding company)
■◇The TCW Group, Inc. <U.S.A.> (Investment advisory and discretionary investment contact services)

◎Nippon Life Global Investors Americas, Inc. <U.S.A.> (Loans and investment on behalf of Nippon Life)
◎Nippon Life Global Investors Europe PLC <U.K.> (Loans and investment on behalf of Nippon Life)
◎Nippon Life Schroders Asset Management Europe Limited <U.K.> (Investment management and investment advisory services)
◎Nippon Life Global Investors Singapore Limited <Singapore> (Investment management and investment advisory services)

◎Nissay Business Service Co., Ltd. (Employment placement services)
◎Nissay Shoji Co., Ltd. (Mediation and sales of goods)
◎NISSAY NEW CREATION CO., LTD. (Printing and bookbinding services and clerical agency services)
◎Sanyu Service Co., Ltd. (Intermediation and sales of various products)

◎NLI Research Institute (Survey and research)
◎Life Care Partners Co., Ltd. (Consultation and information provision services related to health and nursing care)
◎Sansei Financial Services Co., Ltd. (Receiving agency services)
◎Nippon Life Asia Pacific (Regional HQ) Pte. Ltd. <Singapore> (Research and information provision services)

●◎Nissay Information Technology Co., Ltd. (Software development, information processing services, and system administration and management)
◇MLI Systems Inc. (Systems-related services, including systems development and operation)

( )5 subsidiaries and
4 affiliates

( )9 subsidiaries and
3 affiliates

(4 subsidiaries)

(4 subsidiaries)

Insurance-related
operations: 12 companies

Insurance business:
9 companies

Trust banking 
services: 1 company

Investment financing 
services: 13 companies

Real estate-related 
businesses: 9 companies

Global asset 
management 

services: 23 companies

(1 affiliate)

In the insurance business, Nippon Life and its subsidiaries engage in the life insurance business. Meanwhile, Company subsidiaries and affiliates that handle insurance-related operations engage in corporate 
pension system management work, insurance policy confirmation work, life insurance policy solicitation and non-life insurance agency work, as well as life insurance brokerage agency work in the United States.

Subsidiaries and affiliates in asset management-related operations engage in investment management, investment advisory, type II financial instruments services, trust banking services, credit guarantee services, 
leasing, venture capital, building management, mortgage loans, insurance holding company operations, discretionary investment contract services, and finance agency services.

Subsidiaries and affiliates in general affairs-related operations engage in employment placement services, mediation and sales of goods, printing and bookbinding services, clerical agency services, software 
development, information processing services, system administration and management, survey and research services, receiving agency services, as well as information services.

G
eneral A

ffairs-Related O
perations: 

10 com
panies

N
ippon Life Insurance Com

pany

Investment management 
services: 4 companies

General affairs-related
operations: 
4 companies

Systems-related 
operations: 2 companies

Other operations: 
4 companies

Insurance and Related Businesses: 21 com
panies

A
sset M

anagem
ent-Related Businesses: 50 com

panies

( )3 subsidiaries and
1 affiliate

( )3 subsidiaries and
6 affiliates

( )14 subsidiaries and
9 affiliates

( )11 subsidiaries and
2 indirect subsidiaries

( )1 subsidiary and 
1 affiliate

Business Structure (As of April 1, 2019) Bold text indicates consolidated companies.

Notes: 1. Subsidiary is prescribed in Article 2, Paragraph 12 of the Insurance Business Act; indirect subsidiary is prescribed in Article 13-5-2, Paragraph 3 of the Order for Enforcement of the Insurance Business Act and 
affiliate is prescribed in Article 13-5-2, Paragraph 4 of the Order for Enforcement of the Insurance Business Act.

 2. ● Indicates consolidated subsidiaries, ■ Indicates affiliates accounted for by the equity method
3.  Indicates subsidiaries, ◇ Indicates affiliates
4. Major company names shown

Subsidiaries and Affiliates
The following table shows Nippon Life’s consolidated subsidiaries, both direct and indirect, as well as its major equity method affiliates as of March 31, 2019.

➀ Consolidated subsidiaries 

Name Location Main business
Established  

(Date of stock 
acquisition)

Issued capital

Percentage of 
voting rights 

held by 
Nippon Life 

(%)

Percentage of voting 
rights held by  
Nippon Life’s 
subsidiaries  
and affiliate 

companies (%)
TAIJU LIFE INSURANCE 
COMPANY LIMITED Tokyo (Chiyoda-ku), Japan Life insurance business August 1, 1947

(December 29, 2015)
(Millions of Yen)

¥167,280 82.60 —

Nippon Wealth Life Insurance 
Company Limited Tokyo (Shinagawa-ku), Japan Life insurance business October 1, 1947

(May 31, 2018)
(Millions of Yen)

¥30,519 85.11 —

Nissay Asset Management 
Corporation Tokyo (Chiyoda-ku), Japan Investment management, investment advisory 

and type II financial instruments services April 4, 1995
(Millions of Yen)

¥10,000 100.00 —

Nissay Credit Guarantee  
Co., Ltd. Osaka (Osaka-shi), Japan Credit guarantee services April 1, 1980

(Millions of Yen)
¥950 100.00 —

Nissay Leasing Co., Ltd. Tokyo (Chiyoda-ku), Japan Leasing services March 30, 1984
(Millions of Yen)

¥3,099 70.00 —

Nissay Capital Co., Ltd. Tokyo (Chiyoda-ku), Japan Venture capital services April 1, 1991
(Millions of Yen)

¥3,000 100.00 —

Nissay Information Technology 
Co., Ltd. Tokyo (Ota-ku), Japan Software development and information 

processing services June 25, 1999
(Millions of Yen)

¥4,000 75.00 3.00

Nippon Life Insurance 
Company of America Iowa, U.S.A. (New York, U.S.A.) Life Insurance business August 23, 1972

(December 20, 1991)
(Millions of U.S. Dollars)

$3.6 96.96 —

MLC Limited New South Wales, Australia Life Insurance business December 31, 1886
(October 3, 2016)

(Millions of Australian Dollars)
$2,045 80.00 —

NLI Commercial Mortgage 
Fund, LLC Delaware, U.S.A. Mortgage loans May 6, 2003

(Millions of U.S. Dollars)
$100 100.00 —

NLI Commercial Mortgage 
Fund II, LLC Delaware, U.S.A. Mortgage loans March 17, 2005

(Millions of U.S. Dollars)
$100 100.00 —

NLI US Investments, Inc. Delaware, U.S.A. Investments March 25, 2013
(U.S. Dollars)

$2 100.00 —

Notes: 1. The locations shown in parentheses in the location column for overseas subsidiaries represent the locations of the head office of each subsidiary.
2. The “Percentage of voting rights held by Nippon Life” shows the number of voting rights held by Nippon Life divided by the total number of voting rights.
3. The “Percentage of voting rights held by Nippon Life’s subsidiaries and affiliate companies” shows the number of voting rights held by Nippon Life’s subsidiaries and affiliate companies divided by the total 

number of voting rights. The percentage applies to subsidiaries and affiliate companies within the scope of consolidation.

➁ Indirect subsidiaries (Excluding subsidiaries) 

No ending balance as of March 31, 2019.

➂ Affiliates

Name Location Main business
Established  

(Date of stock 
acquisition)

Issued capital

Percentage of 
voting rights 

held by 
Nippon Life 

(%)

Percentage of voting 
rights held by  
Nippon Life’s 
subsidiaries  
and affiliate 

companies (%)
Corporate-Pension Business 
Service Co., Ltd. Tokyo (Shinagawa-ku), Japan Corporate pension system management October 1, 2001

(Millions of Yen)
¥6,000 49.00 1.00

The Master Trust Bank of 
Japan, Ltd. Tokyo (Minato-ku), Japan Trust and custody services November 13, 1985

(April 26, 2000)
(Millions of Yen)

¥10,000 33.50 —

Nissay-Greatwall Life Insurance 
Co., Ltd. Shanghai, China Life Insurance business September 23, 2003

(Millions of Yuan Renminbi)
¥2,167 28.57 —

Bangkok Life Assurance Public 
Company Limited Bangkok, Thailand Life Insurance business March 23, 1951

(February 24, 1997)
(Millions of Baht)

1,707 24.21 —

Reliance Nippon Life Insurance 
Company Limited Maharashtra, India Life Insurance business May 14, 2001

(October 7, 2011)
(Millions of Indian Rupee)

11,963 49.00 —

PT Asuransi Jiwa Sequis Life Jakarta, Indonesia Life Insurance business December 15, 1984
(October 8, 2014)

(Millions of Rupiah)
Rp77,630 0.01 68.34

Reliance Nippon Life Asset 
Management Limited Maharashtra, India Investment advisory and discretionary 

investment contact services
February 24, 1995
(August 16, 2012)

(Millions of Indian Rupee)
6,120 42.88 —

Post Advisory Group, LLC California, U.S.A. Investment advisory and discretionary 
investment contact services

April 24, 1992
(April 25, 2013)

(Millions of U.S. Dollars)
$2.6 — 19.63

The TCW Group, Inc. California, U.S.A. Investment advisory and discretionary 
investment contact services

November 19, 1971
(December 27, 2017)

(Millions of U.S. Dollars)
$200 — 100.00

PT Sequis Jakarta, Indonesia Insurance holding company operations October 9, 2001
(October 8, 2014)

(Millions of Rupiah)
Rp4,240 29.26 —

Notes: 1. The “Percentage of voting rights held by Nippon Life” shows the number of voting rights held by Nippon Life divided by the total number of voting rights.
2. The “Percentage of voting rights held by Nippon Life’s subsidiaries and affiliate companies” shows the number of voting rights held by Nippon Life’s subsidiaries and affiliate companies divided by the total 

number of voting rights. The percentage applies to subsidiaries and affiliate companies within the scope of consolidation. For PT Asuransi Jiwa Sequis Life, the percentage of voting rights shown is that held by 
PT Sequis. For the TCW Group, Inc., the percentage of voting rights shown is that held by a subsidiary of Clipper Holding, L.P., of which 24.75% of voting rights are held by NLI US Investments, Inc.

■ Status of Business Transfers and Acquisitions
Date of business transfer, etc. Status of business transfer, etc.

March 22, 2019 Nippon Life acquired additional shares of Nissay Leasing Co., Ltd. As a result, the percentage of voting rights held by Nippon Life is 54.5%.
March 25, 2019 Nippon Life acquired additional shares of Nissay Leasing Co., Ltd. As a result, the percentage of voting rights held by Nippon Life is 70.0%.
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