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Operating Income in Financial Services Segment
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Operating Income in the Financial Services Segment (IFRS 17)

(Bln yen)

 Considerable fluctuations in operating income in the Financial Services segment following the 
adoption of IFRS 17
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Operating Income for Sony Life
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Insurance service result Investment result Other result

Breakdown of Operating Income for Sony Life (IFRS 17)
(Bln yen)

 While large fluctuations were noted in operating income for Sony Life, which comprises the bulk of 
operating income for the Financial Services segment, insurance service result arising from the life 
insurance business has been stable.

FY22 FY23
Q1 Q2 Q3 Q4 Q1 Q2 Q3

Operating Income 
(Bln yen) 133.5 51.8 39.6 45.1 46.0 9.8 71.7
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Distinct Features of Each Insurance Type

Insurance type Insurance amount Applicable asset account
Effect from market 

fluctuations / Attribution from 
investment performance

Fixed insurance

No change regardless of investment 
performance

General account
Small

Effect appears on balance 
sheets

Variable insurance
（without minimum 

guarantee)1

Changes based on investment performance

Separate account
Large

Changes attributed to 
policyholder

Variable insurance
(with minimum 

guarantee)2

Changes in response to investment performance 
but will not fall below certain amount 
(i.e., the amount of minimum guarantee)

Separate account

However, minimum 
guarantee is a general 

account 

Large

Company bears portion 
falling below the amount of 

minimum guarantee

 With variable insurance (with minimum guarantee), the company bears any portion of investment 
performance falling below the minimum guarantee.

1. Includes variable annuities such as SOVANI
2. In principle, death benefit and serious disability benefit only

Minimum 
guarantee→
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Management under IFRS 17

Change in insurance liability 
due to market fluctuations

Amount of 
change in 

liability

Previous measurement

 Under IFRS 17, accounting policies differ based on insurance type.

 For variable insurance (with minimum guarantee), net income is affected since changes in 
insurance liability pertaining to the minimum guaranteed portion appear as profit/loss on income 
statements.

Accounting policy

Fixed insurance

(e.g., changes in interest rates)

Reported on balance sheets as other 
comprehensive income (OCI) ⇒ Change in shareholders’ equity

Variable insurance (without minimum guarantee)

(e.g., stock price fluctuation)

Portion linked to policyholder’s 
share: reported as profit/loss on 
income statements

⇒
No impact on income statements 
as changes in liabilities are offset 
by changes in assets in separate 
accounts

Variable insurance（with minimum guarantee)

(e.g., stock price fluctuation)

Portion linked to policyholder's 
share: reported as profit/loss on 
income statements

⇒
No impact on income statements 
as changes in liabilities are offset 
by changes in assets in separate 
accounts

Portion linked to company’s share 
(mainly minimum guarantee): 
reported on income statements

⇒ Impact on net income 
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Relationship Akin to Options Trading 

Variable insurance
(with minimum guarantee)

(Options offered)

Options Seller Options Buyer

Sony Life Policyholder

Insurance premium
(Payment of option premium)

Relationship Akin to Options Trading

 If variable insurance (with minimum guarantee) is viewed as a type of option, the insurance 
premiums Sony Life collects as option seller are comparable to an options premiums.
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Option-like Characteristic of Variable Insurance (with Minimum Guarantee)

 Variable insurance (with minimum guarantee) is a type of put option.

＜Reference＞Profit/loss on put option

• Profit: Maxes out at option premium

• Loss: Payment of exercise price, less price at maturity

Variable insurance (with minimum guarantee)
[Company profit/loss image]

Profit

Investment profit (loss)

Loss

Minimum guarantee

Since investment performance return belongs 
to policyholder, company‘s profit will not rise 
above option premium (insurance premium)

Bear the difference when investment 
performance results fall short of 
minimum guarantee

One type of put option

Use of hedge to mitigate loss
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Key Factors in Market Fluctuation 

 Among market fluctuation factors, implied volatility is one such factor that is difficult to hedge. 

Key Market Fluctuation Factors and Corresponding Hedge Status 

See, Appendix: Rationale for for why 
Implied Volatility Hedging is Difficult

Hedge Applicable1

Fluctuation factors Item risk Hedge procedure

Interest rates Interest decline Fair value option (FVO) applied Bonds with selected 
bonds

Exchange rates Yen appreciation US treasury bond repurchase agreements, 
FX contracts

Stocks Stock price drop Stock index futures transactions 

Hedge Not Applicable

Fluctuation factors Item risk Nature and response

Implied volatility Rise in implied volatility for interest 
rates, stock prices, exchange rates

• Currently not hedged due to difficulty in applying hedge procedures
• Because effect of implied volatility appears as valuation gain/loss 

arising from a type of option, risk decreases with approaching 
maturity

Inflation Rise in inflation rate2 • Currently not hedged due to difficulty in applying hedge procedures

1. The portion attributable to the company as the minimum guarantee pertaining to variable insurance is covered 
2. Rise in inflation rate negatively affects the income through an increase in anticipated future business expenses 



8

Impact of Fluctuations on Implied Volatility 

Variable insurance 
(with minimum guarantee)

(Options offered)

Options Seller Options Buyer

Sony Life Policyholder
Insurance premium

(Payment of option premium)

Implied volatility Option premium 
(insurance premium) Option value for policyholder

Rise ↑ Fixed → Rise ↑

Fall ↓ Fixed → Fall ↓

 In contrast to an increase in option price, when implied volatility increases, the insurance premium 
(equivalent to the option premium) remains fixed.

Worsening 
profitability

Effect When Implied Volatility Changes



Current Issues and Countermeasures
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In the past, whole-life insurance including variable insurance (with minimum guarantee) has been largely 
sold (approx. 40% of new policies in FY12 ((Annualized premium basis))

Substantial portion of policy amount in force consists of variable insurance (with minimum guarantee) 

--> Market fluctuations have a significant impact on business results

Revise product strategy --> Currently, whole-life insurance has declined to roughly 10% of new policies in FY22
(Annualized premium basis)
Consider more advanced hedging instruments
Consider utilization of reinsurance

Background

Management 
issues

Measures

 Policies in force include substantial variable insurance (with minimum guarantee); market fluctuations could 
thus significantly impact on business results.

 We have been proceeding with revisions of product strategy, and considering more advanced hedge procedures 
and utilization of reinsurance.



Appendix
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Breakdown of Operating Income

Insurance service result
[=(1) Insurance revenue – (2) Insurance service expenses]

Profit/loss arising from the life insurance business, originating 
mainly from sale of insurance policies and payment of insurance claims 
and benefits

Investment result 
[=(3) Investment income – (4) Insurance finance expenses (income)] 

a. Interest income
b. Interest expenses on insurance liability
c. Gain/loss on valuation and sale of marketable securities and 

derivatives, currency exchange differences1

d. Effect from market fluctuations for insurance liabilities1, etc. 

Other result

⑤ Other indirect business expenses
⑥ Investment expenses (repurchase costs), etc. 

Insurance revenue
Insurance service expenses

Insurance service result 
Investment income (net)
  Investment income (GA)
    Interest income
    Others
  Investment income (SA)
Insurance finance expenses
  (income)

      Changes in insurance
        liabilities

   Interest expenses
      Others
Investment result
  Operating expenses
  Others
Other result
Operating Income

a

１

3

4

5

6

c

b

Items for Disclosure in Supplemental Materials

2

d

1. Includes effect of exchange rate fluctuations on foreign currency-denominated insurance


MDT

		①会計期間期首		2023-10-01

		②会計期間期末		2023-12-31

		③会計期間区分		3Q

		④所属事業年度期首		2023-04-01

		⑤所属事業年度期末		2024-03-31

		⑥会社コード		E01777
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STY

		連携表シート		範囲		左インデント		右インデント		ぶら下げ(－)／
字下げ(＋)		段落前間隔		段落後間隔		行間		フォント名

2206631: 総会書類（招集通知、決議通知　等）専用の項目です。		長体率

2206631: 総会書類（招集通知、決議通知　等）専用の項目です。		装飾オプション

2206631: 総会書類（招集通知、決議通知　等）専用の項目です。

		【サプリ】金融サービス収益		ALL												9.50

		【サプリ】金融サービス収益		B:B		2.00		2.00

		【サプリ】金融サービス収益		2:3		0.00		0.00								8.50

		【サプリ】収益の内訳		ALL												9.50

		【サプリ】収益の内訳		B:B		LV*3.75		0.00

		【サプリ】収益の内訳		2:3		0.00		0.00								8.50

		【サプリ】CSM		ALL												9.50

		【サプリ】CSM		B:B		2.00		2.00

		【サプリ】CSM		2:3		0.00		0.00								8.50

		【サプリ】有効な保険金額		ALL												9.50

		【サプリ】有効な保険金額		B:B		2.00		2.00

		【サプリ】有効な保険金額		2:3		0.00		0.00								8.50

		【サプリ】新しい保険金額		ALL												9.50

		【サプリ】新しい保険金額		B:B		2.00		2.00

		【サプリ】新しい保険金額		2:3		0.00		0.00								8.50

		【サプリ】CompEquity		ALL												9.50

		【サプリ】CompEquity		B:B		2.00		2.00

		【サプリ】CompEquity		2:3		0.00		0.00								8.50

		【サプリ】セールススペシャリストの数		ALL												9.50

		【サプリ】セールススペシャリストの数		B:B		2.00		2.00

		【サプリ】セールススペシャリストの数		2:3		0.00		0.00								8.50

		【サプリ】MarketConditions		ALL												9.50

		【サプリ】MarketConditions		B:B		2.00		2.00

		【サプリ】MarketConditions		2:3		0.00		0.00								8.50
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RNG

		範囲名		表示名称
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LNK

		小分類		項目名		データ型		通貨(数値)・
言語(文章)		乗数
(数値)		期間(開始)		期間(終了)		値
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DTL

		連携表シート		範囲		対象ELR		要素ID		表示名称		優先ラベルロール		単位		コンテキスト
(基本)		コンテキスト
(ディメンション)
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ROL

		ID		ロールURI

		ELR-表紙【020000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_CoverPage

		ELR-連結経営指標等【210000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_BusinessResultsOfGroup

		ELR-発行済株式、株式の総数等【220000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_IssuedSharesTotalNumberOfSharesEtc

		ELR-大株主の状況【222000a】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_MajorShareholders-01

		ELR-大株主の状況 (議決権上位)【222000b】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_MajorShareholders-02

		ELR-発行済株式、議決権の状況【223000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_IssuedSharesVotingRights

		ELR-自己株式等【224000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_TreasurySharesEtc

		ELR-男女比率等【230000a】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_InformationAboutOfficers-01

		ELR-経理の状況【250000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_FinancialInformation

		ELR-要約四半期連結財政状態計算書（IFRS）【513030】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedQuarterlyConsolidatedStatementOfFinancialPositionIFRS

		ELR-要約四半期連結損益計算書（IFRS）、四半期累計期間【521031】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedYearToQuarterEndConsolidatedStatementOfProfitOrLossIFRS

		ELR-要約四半期連結損益計算書（IFRS）、四半期会計期間【521032】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedQuarterPeriodConsolidatedStatementOfProfitOrLossIFRS

		ELR-要約四半期連結包括利益計算書（IFRS）、四半期累計期間【522031】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedYearToQuarterEndConsolidatedStatementOfComprehensiveIncomeIFRS

		ELR-要約四半期連結包括利益計算書（IFRS）、四半期会計期間【522032】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedQuarterPeriodConsolidatedStatementOfComprehensiveIncomeIFRS

		ELR-要約四半期連結持分変動計算書（IFRS）【530030】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedQuarterlyConsolidatedStatementOfChangesInEquityIFRS

		ELR-要約四半期連結キャッシュ・フロー計算書（IFRS）【540030】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_CondensedQuarterlyConsolidatedStatementOfCashFlowsIFRS

		ELR-報告セグメントに係る事項（単一セグメント等）（IFRS）、四半期連結財務諸表【610030a】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_NotesSegmentInformationCondensedQuarterlyConsolidatedFinancialStatementsIFRS-01

		ELR-セグメント情報表（IFRS）、四半期連結財務諸表【610030b】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_NotesSegmentInformationCondensedQuarterlyConsolidatedFinancialStatementsIFRS-02

		ELR-企業全体の開示（製品、地域等に関する情報）（IFRS）、四半期連結財務諸表【610030c】		http://disclosure.edinet-fsa.go.jp/role/jpigp/rol_NotesSegmentInformationCondensedQuarterlyConsolidatedFinancialStatementsIFRS-03

		ELR-独立監査人の報告書【900000】		http://disclosure.edinet-fsa.go.jp/role/jpcrp/rol_IndependentAuditorsReport

		ELR-上場会社情報		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleDocumentEntityInformation

		ELR-経営成績		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsOperatingResults

		ELR-四半期経営成績		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsQuarterlyOperatingResults

		ELR-財政状態		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsFinancialPositions

		ELR-四半期財政状態		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsQuarterlyFinancialPositions

		ELR-キャッシュ・フローの状況		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsCashFlows

		ELR-業績に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsNoteBusinessResults

		ELR-四半期業績に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsNoteQuarterlyBusinessResults

		ELR-配当の状況		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleDividends

		ELR-四半期配当の状況		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleQuarterlyDividends

		ELR-業績予想		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleForecasts

		ELR-四半期業績予想		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleQuarterlyForecasts

		ELR-期中における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-当四半期連結累計期間における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-期中における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）、IFRS		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesIFRSMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-当四半期連結累計期間における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）、IFRS		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyIFRSMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-期中における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）、米国基準		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesUSMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-当四半期連結累計期間における重要な子会社の異動（連結範囲の変更を伴う特定子会社の異動）、米国基準		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyUSMaterialChangesSubsidiariesDuringThisPeriodChangesScopeConsolidationsResultingChangeSubsidiaries

		ELR-四半期連結財務諸表の作成に特有の会計処理の適用		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyApplyingSpecificAccountingConsolidatedQuarterlyFinancialStatements

		ELR-簡便な会計処理及び特有の会計処理の適用		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyUSApplyingSimplifiedMethodAccountingSpecificAccountingConsolidatedQuarterlyFinancialStatement

		ELR-会計方針の変更・会計上の見積りの変更・修正再表示		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesChangesAccountingPoliciesAccountingEstimatesRetrospectiveRestatement

		ELR-会計方針の変更・会計上の見積りの変更・修正再表示、四半期		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyChangesAccountingPoliciesAccountingEstimatesRetrospectiveRestatement

		ELR-会計方針の変更・会計上の見積りの変更		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesIFRSChangesAccountingPoliciesAccountingEstimates

		ELR-会計方針の変更・会計上の見積りの変更、四半期		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyIFRSChangesAccountingPoliciesAccountingEstimates

		ELR-会計方針の変更		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesUSChangesAccountingPolicies

		ELR-会計方針の変更、四半期		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyUSChangesAccountingPrinciplesProceduresPresentationConsolidatedQuarterlyFinancialStatements

		ELR-発行済株式数（普通株式）		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesNumberIssuedOutstandingSharesCommonStock

		ELR-発行済株式数（普通株式）、四半期		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNotesQuarterlyNumberIssuedOutstandingSharesCommonStock

		ELR-個別経営成績		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsOverviewNonconsolidatedOperatingResults

		ELR-四半期個別経営成績		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsOverviewQuarterlyNonconsolidatedOperatingResults

		ELR-個別財政状態		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsOverviewNonconsolidatedFinancialPositions

		ELR-四半期個別財政状態		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsOverviewQuarterlyNonconsolidatedFinancialPositions

		ELR-個別業績に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsNoteOverviewNonconsolidatedBusinessResults

		ELR-四半期個別業績に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleBusinessResultsNoteOverviewQuarterlyNonconsolidatedBusinessResults

		ELR-個別業績予想		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleOverviewNonconsolidatedForecasts

		ELR-四半期個別業績予想		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleOverviewQuarterlyNonconsolidatedForecasts

		ELR-サマリー情報に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleSpecialNotes

		ELR-四半期サマリー情報に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleSpecialNotesQuarterlyEarningDigestSummary

		ELR-第1四半期連結業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleConsolidatedInformationQ1

		ELR-第2四半期連結業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleConsolidatedInformationQ2YTD

		ELR-第3四半期連結業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleConsolidatedInformationQ3YTD

		ELR-通期連結業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleConsolidatedInformationAnnual

		ELR-第1四半期個別業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNonConsolidatedInformationQ1

		ELR-第2四半期個別業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNonConsolidatedInformationQ2YTD

		ELR-第3四半期個別業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNonConsolidatedInformationQ3YTD

		ELR-通期個別業績予想数値の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNonConsolidatedInformationAnnual

		ELR-業績予想の修正に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNoteFinancialForecastCorrection

		ELR-配当予想の修正		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleRevisedDividendForecast

		ELR-配当予想の修正に関する注記		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/RoleNoteRevisedDividendForecast

		LBL-標準		http://www.xbrl.org/2003/role/label

		LBL-冗長		http://www.xbrl.org/2003/role/verboseLabel

		LBL-Doc.		http://www.xbrl.org/2003/role/documentation

		LBL-合計		http://www.xbrl.org/2003/role/totalLabel

		LBL-正値		http://www.xbrl.org/2003/role/positiveLabel

		LBL-負値		http://www.xbrl.org/2003/role/negativeLabel

		LBL-期首		http://www.xbrl.org/2003/role/periodStartLabel

		LBL-期末		http://www.xbrl.org/2003/role/periodEndLabel

		LBL-略称		http://www.xbrl.org/2003/role/terseLabel

		LBL-TDnet-四半期-標準		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/Quarterly/label

		LBL-TDnet-中間-標準		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/Interim/label

		LBL-TDnet-四半期-冗長		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/Quarterly/verboseLabel

		LBL-TDnet-中間-冗長		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/Interim/verboseLabel

		LBL-TDnet-非連結-標準		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/NonConsolidated/label

		LBL-TDnet-非連結-冗長		http://www.xbrl.tdnet.info/jp/tse/tdnet/role/NonConsolidated/verboseLabel
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UNT

		ID		精度
(@decimals)		乗数
(@scale)		ユニットID
(@id)		分子
(numerator)		分母
(denominator)		表示形式

		百万円		-6		6		JPY		iso4217:JPY				NumDotTri

		千円		-3		3		JPY		iso4217:JPY				NumDotTri

		円		0		0		JPY		iso4217:JPY				NumDotTri

		円／株（小数１桁）		1		0		JPYPerShares		iso4217:JPY		xbrli:shares		NumDotTri

		円／株（小数２桁）		2		0		JPYPerShares		iso4217:JPY		xbrli:shares		NumDotTri

		百万株		-6		6		shares		xbrli:shares				NumDotTri

		千株		-3		3		shares		xbrli:shares				NumDotTri

		株_EDINET		0		0		shares		xbrli:shares				NumDotTri

		社数・人数・回数_EDINET		0		0		pure		xbrli:pure				NumDotTri

		比率％（小数１桁）_EDINET		3		-2		pure		xbrli:pure				NumDotTri

		比率％（小数２桁）_EDINET		4		-2		pure		xbrli:pure				NumDotTri

		倍（株価収益率・小数１桁）_EDINET		1		0		pure		xbrli:pure				NumDotTri

		倍（株価収益率・小数２桁）_EDINET		2		0		pure		xbrli:pure				NumDotTri

		株_TDnet		0		0		Shares		xbrli:shares				NumDotTri

		比率％（小数１桁）_TDnet		3		-2		Pure		xbrli:pure				NumDotTri

		比率％（小数２桁）_TDnet		4		-2		Pure		xbrli:pure				NumDotTri

		会社数_TDnet		0		0		NumberOfCompanies		xsd:nonNegativeInteger				NumDotTri

		円／口_TDnet		0		0		JPYPerUnits		iso4217:JPY		xsd:positiveInteger		NumDotTri

		口_TDnet		0		0		Units		xsd:nonNegativeInteger				NumDotTri



&F	&A


&P / &N ページ	




CXB

		ID		開始日		終了日		識別コード		識別コードのスキーム

		年度_前３_EDINET				2019-03-31		E01777-000		http://disclosure.edinet-fsa.go.jp

		年度_前３_TDnet				2019-03-31		67580		http://www.tse.or.jp/sicc

		年度_前２_EDINET		2021-04-01		2022-03-31		E01777-000		http://disclosure.edinet-fsa.go.jp

		年度_前２_TDnet		2021-04-01		2022-03-31		67580		http://www.tse.or.jp/sicc

		年度_前期_EDINET		2022-04-01		2023-03-31		E01777-000		http://disclosure.edinet-fsa.go.jp

		年度_前期_TDnet		2022-04-01		2023-03-31		67580		http://www.tse.or.jp/sicc

		Ｑ累_前期_EDINET		2022-04-01		2022-09-30		E01777-000		http://disclosure.edinet-fsa.go.jp

		Ｑ累_前期_TDnet		2022-04-01		2022-09-30		67580		http://www.tse.or.jp/sicc

		Ｑ累_当期_EDINET		2023-04-01		2023-09-30		E01777-000		http://disclosure.edinet-fsa.go.jp

		Ｑ累_当期_TDnet		2023-04-01		2023-09-30		67580		http://www.tse.or.jp/sicc

		Ｑ会_前期_EDINET		2022-07-01		2022-09-30		E01777-000		http://disclosure.edinet-fsa.go.jp

		Ｑ会_前期_TDnet		2022-07-01		2022-09-30		67580		http://www.tse.or.jp/sicc

		Ｑ会_当期_EDINET		2023-07-01		2023-09-30		E01777-000		http://disclosure.edinet-fsa.go.jp

		Ｑ会_当期_TDnet		2023-07-01		2023-09-30		67580		http://www.tse.or.jp/sicc

		提出日_EDINET				2023-10-01		E01777-000		http://disclosure.edinet-fsa.go.jp

		提出日_TDnet				2023-10-01		67580		http://www.tse.or.jp/sicc

		年度_前期_サマリー		2022-04-01		2023-03-31		67580		http://www.tse.or.jp/sicc

		年度_当期_サマリー		2023-04-01		2024-03-31		67580		http://www.tse.or.jp/sicc

		２Ｑ累_前期_サマリー		2022-04-01		2022-09-30		67580		http://www.tse.or.jp/sicc

		２Ｑ累_当期_サマリー		2023-04-01		2023-09-30		67580		http://www.tse.or.jp/sicc

		３Ｑ累_当期_サマリー		2023-04-01		2023-12-31		67580		http://www.tse.or.jp/sicc
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CXD

		ID		軸		メンバ

		事業セグメント [軸]－報告セグメント及びその他の合計 [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp_cor_TotalOfReportableSegmentsAndOthersMember

		事業セグメント [軸]－報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp_cor_ReportableSegmentsMember

		事業セグメント [軸]－ゲーム＆ネットワークサービス、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_GameAndNetworkServicesReportableSegmentMember

		事業セグメント [軸]－音楽、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_MusicReportableSegmentMember

		事業セグメント [軸]－映画、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_PicturesReportableSegmentMember

		事業セグメント [軸]－エンタテインメント・テクノロジー＆サービス、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_EntertainmentTechnologyAndServicesReportableSegmentMember

		事業セグメント [軸]－イメージング＆センシング・ソリューション、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_ImagingAndSensingSolutionsReportableSegmentMember

		事業セグメント [軸]－金融、報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp040300-q2r_E01777-000_FinancialServicesReportableSegmentMember

		事業セグメント [軸]－その他の報告セグメント [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp_cor_OtherReportableSegmentsMember

		事業セグメント [軸]－調整項目 [メンバー]		jpcrp_cor_OperatingSegmentsAxis		jpcrp_cor_ReconcilingItemsMember

		連結個別 [軸]－非連結又は個別 [メンバー]		jppfs_cor_ConsolidatedOrNonConsolidatedAxis		jppfs_cor_NonConsolidatedMember

		資本の内訳項目（IFRS） [軸]－親会社の所有者に帰属する持分（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_EquityAttributableToOwnersOfParentIFRSMember

		資本の内訳項目（IFRS） [軸]－非支配持分（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_NonControllingInterestsIFRSMember

		資本の内訳項目（IFRS） [軸]－自己株式（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_TreasurySharesIFRSMember

		資本の内訳項目（IFRS） [軸]－その他の包括利益累計額（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_AccumulatedOtherComprehensiveIncomeIFRSMember

		資本の内訳項目（IFRS） [軸]－利益剰余金（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_RetainedEarningsIFRSMember

		資本の内訳項目（IFRS） [軸]－資本剰余金（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_CapitalSurplusIFRSMember

		資本の内訳項目（IFRS） [軸]－資本金（IFRS） [メンバー]		jpigp_cor_ComponentsOfEquityIFRSAxis		jpigp_cor_ShareCapitalIFRSMember

		区分、発行済株式 [軸]－普通株式、単元未満株式 [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_OrdinarySharesSharesLessThanOneUnitMember

		区分、発行済株式 [軸]－普通株式、完全議決権株式（その他） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_OrdinarySharesSharesWithFullVotingRightsOtherMember

		区分、発行済株式 [軸]－普通株式、完全議決権株式（自己株式等） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_OrdinarySharesSharesWithFullVotingRightsTreasurySharesEtcMember

		大株主 [軸]－第10位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No10MajorShareholdersMember

		大株主 [軸]－第9位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No9MajorShareholdersMember

		大株主 [軸]－第8位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No8MajorShareholdersMember

		大株主 [軸]－第7位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No7MajorShareholdersMember

		大株主 [軸]－第6位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No6MajorShareholdersMember

		大株主 [軸]－第5位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No5MajorShareholdersMember

		大株主 [軸]－第4位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No4MajorShareholdersMember

		大株主 [軸]－第3位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No3MajorShareholdersMember

		大株主 [軸]－第2位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No2MajorShareholdersMember

		大株主 [軸]－第1位、大株主 [メンバー]		jpcrp_cor_MajorShareholdersAxis		jpcrp_cor_No1MajorShareholdersMember

		区分、発行済株式 [軸]－完全議決権株式（その他） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesWithFullVotingRightsOtherMember

		区分、発行済株式 [軸]－単元未満株式 [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesLessThanOneUnitMember

		連番 [軸]－1件目 [メンバー]		jpcrp_cor_SequentialNumbersAxis		jpcrp_cor_Row1Member

		株式種類 [軸]－普通株式 [メンバー]		jpcrp_cor_ClassesOfSharesAxis		jpcrp_cor_OrdinaryShareMember

		区分、発行済株式 [軸]－無議決権株式 [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesWithNoVotingRightsMember

		区分、発行済株式 [軸]－議決権制限株式（自己株式等） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesWithRestrictedVotingRightsTreasurySharesEtcMember

		区分、発行済株式 [軸]－議決権制限株式（その他） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesWithRestrictedVotingRightsOtherMember

		区分、発行済株式 [軸]－完全議決権株式（自己株式等） [メンバー]		jpcrp_cor_CategoriesIssuedSharesAxis		jpcrp_cor_SharesWithFullVotingRightsTreasurySharesEtcMember

		連結・個別又は非連結 [軸]－個別又は非連結 [メンバー]		tse-ed-t_ConsolidatedNonconsolidatedAxis		tse-ed-t_NonConsolidatedMember

		年間配当スケジュール [軸]－3Q [メンバー]		tse-ed-t_AnnualDividendPaymentScheduleAxis		tse-ed-t_ThirdQuarterMember

		実績・予想 [軸]－実績 [メンバー]		tse-ed-t_ResultForecastAxis		tse-ed-t_ResultMember

		実績・予想 [軸]－予想 [メンバー]		tse-ed-t_ResultForecastAxis		tse-ed-t_ForecastMember

		実績・予想 [軸]－上限 [メンバー]		tse-ed-t_ResultForecastAxis		tse-ed-t_UpperMember

		実績・予想 [軸]－下限 [メンバー]		tse-ed-t_ResultForecastAxis		tse-ed-t_LowerMember

		年間配当スケジュール [軸]－1Q [メンバー]		tse-ed-t_AnnualDividendPaymentScheduleAxis		tse-ed-t_FirstQuarterMember

		年間配当スケジュール [軸]－2Q [メンバー]		tse-ed-t_AnnualDividendPaymentScheduleAxis		tse-ed-t_SecondQuarterMember

		年間配当スケジュール [軸]－期末 [メンバー]		tse-ed-t_AnnualDividendPaymentScheduleAxis		tse-ed-t_YearEndMember

		年間配当スケジュール [軸]－年間 [メンバー]		tse-ed-t_AnnualDividendPaymentScheduleAxis		tse-ed-t_AnnualMember

		連結・個別又は非連結 [軸]－連結 [メンバー]		tse-ed-t_ConsolidatedNonconsolidatedAxis		tse-ed-t_ConsolidatedMember
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【サプリ】金融サービス収益



				(Millions of yen)				FY22														FY23

								Q1		Q2		Q3		Q4				FY				Q1		Q2		Q3		Q4				FY

				Sony Life				167,520		126,143		(30,687)		417,783				680,759				622,281		42,781		249,008

				Sony Assurance				34,005		35,143		35,472		34,897				139,517				35,384		36,222		36,625

				Sony Bank				12,781		15,304		18,266		16,241				62,592				21,234		22,491		23,308





【サプリ】CSM



				(Billions of yen)				FY22														FY23

								Q1		Q2		Q3		Q4				FY				Q1		Q2		Q3		Q4				FY

				Opening CSM balance				1,948		2,010		2,032		2,025				1,948				2,035		2,071		2,089

				New business CSM 12				57		62		88		85				292				74		90		94

				CSM release				(38)		(38)		(37)		(38)				(151)				(38)		(38)		(38)

				Other 				42		(1)		(58)		(37)				(55)				1		(34)		(21)

				  FX impact				31		22		(14)		(3)				37				16		8		(6)

				  Interest accretion				8		8		8		8				33				8		8		8

				  Impact of assumption 
   changes, etc				3		(31)		(53)		(43)				(124)				(23)		(51)		(23)

				Closing CSM balance				2,010		2,032		2,025		2,035				2,035				2,071		2,089		2,123





【サプリ】収益の内訳



								FY22														FY23

								Q1		Q2		Q3		Q4				FY				Q1		Q2		Q3		Q4				FY

				Insurance revenue				102,782		103,826		104,588		109,755				420,951				108,682		108,780		111,362

				Insurance service expenses				59,860		69,727		62,481		68,997				261,065				65,971		60,809		64,952

				Insurance service result 				42,923		34,099		42,107		40,758				159,886				42,711		47,970		46,410

				Investment income (net)				64,346		21,923		(135,907)		306,106				256,468				511,663		(67,892)		135,773

				  Investment income (GA) 				127,441		74,509		(133,267)		145,684				214,368				107,482		(21,345)		(34,077)

				    Interest income				47,190		49,261		49,929		48,141				194,521				44,492		45,633		45,637

				    Others				80,251		25,248		(183,196)		97,543				19,847				62,991		(66,978)		(79,713)

				  Investment income (SA) 				(63,095)		(52,586)		(2,641)		160,422				42,101				404,181		(46,548)		169,850

				Insurance finance expenses 
  (income)				(38,301)		(10,763)		(148,789)		282,795				84,942				489,232		(51,146)		89,632

				      Changes in insurance 
        liabilities				(206,190)		(123,875)		(82,411)		236,149				(176,328)				340,011		(135,978)		117,924

				   Interest expenses				42,510		43,364		43,902		43,876				173,651				44,256		45,171		46,134

				      Others				125,380		69,749		(110,280)		2,770				87,619				104,965		39,661		(74,426)

				Investment result				102,647		32,686		12,882		23,312				171,526				22,431		(16,747)		46,141

				  Operating expenses 				9,724		10,618		9,683		12,193				42,219				10,964		11,051		11,247

				  Others				(2,369)		(4,377)		(5,731)		(6,783)				(19,260)		1		(8,208)		(10,342)		(9,604)

				Other result 				(12,093)		(14,995)		(15,414)		(18,976)				(61,478)				(19,172)		(21,392)		(20,850)

				Operating Income				133,476		51,789		39,574		45,094				269,934				45,970		9,831		71,701







【サプリ】有効な保険金額



				(Billions of yen)				FY22										FY23

								Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4

				Policy amount in force 10
as of the end of each
quarter				58,918		59,858		60,134		61,106				62,645		63,882		64,688





【サプリ】新しい保険金額



								FY22														FY23

								Q1		Q2		Q3		Q4				FY				Q1		Q2		Q3		Q4				FY

				New policy amount 11				1,707		1,687		2,587		2,402				8,384				2,229		2,508		2,558





【サプリ】MarketConditions

								FY22										FY23

								Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4

				Risk-free rate (JPY 30 years)				1.21%		1.39%		1.58%		1.27%				1.26%		1.65%		1.66%

				Risk-free rate (JPY 40 years)				1.29%		1.50%		1.74%		1.39%				1.40%		1.78%		1.79%

				Stock Index (Nikkei 225)				26,393.04		25,937.21		26,094.50		28,041.48				33,189.04		31,857.62		33,464.17

				Stock Index (U.S. S&P)				3,785.38		3,585.62		3,839.50		4,109.31				4,450.38		4,288.05		4,769.83

				Foreign exchange rate (USD/ JPY)				136.68		144.81		132.70		133.53				144.99		149.58		141.83





【サプリ】セールススペシャリストの数



								FY22										FY23

								Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4

				Lifeplanner® Sales Specialists				5,296		5,352		5,291		5,402				5,393		5,413		5,384





【サプリ】CompEquity

				(Billions of yen)				FY22										FY23

								Q1		Q2		Q3		Q4				Q1		Q2		Q3		Q4

				Comprehensive Equity				2,362		2,339		2,367		2,428				2,364		2,258		2,400

				Shareholders' Equity				915		875		909		963				873		754		872

				CSM after tax				1,447		1,464		1,459		1,465				1,491		1,504		1,528
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Q1


Insurance revenue


102,782


Insurance service expenses


59,860


Insurance service result


 


42,923


Investment income (net)


64,346


  Investment income (GA)


127,441


    Interest income


47,190


    Others


80,251


FY22




Other assets 0.8
Risk assets 0.4

Yen-denominated bonds 
(variable) 1.0

Separate 
accounts 3.9

Dollar-denominated 
bonds 1.3

Yen-denominated 
bonds (fixed) 7.7

Net assets 0.9 
Other liabilities 0.6

CSM, others 2.7

Yen-denominated 
variable insurance

3.2

Dollar repo 0.7

Dollar-denominated insurance 0.9

Yen repo 0.6

Yen-denominated 
fixed insurance

5.7

Assets Liabilities and net assets

2
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Balance Sheet Image for IFRS 17 (as of Dec. 2023)1

(Tn yen)

ALM1

objective
(Liability 

matching)

Revenue 
acquisition 
objective

Insurance liabilities

1. Asset Liability Management
2. Contractual service margin

[Breakdown]

Portion attributable to policyholders as benefit from 
investment performance of separate accounts
(balancing with asset-side separate accounts)

3.9

Portion attributable to company as minimum guarantee 
(balancing with asset-side yen-denominated bonds (variable)) (0.7)

Since most of the put option portion sold to policyholders is “out 
of the money” (minimum guarantee not applicable), liabilities are 
reduced when valued at market value
(positive impact on the company's profits)

15.3 15.3



13

Rationale for Why Implied Volatility Hedging is Difficult

1. Difficulty of quantifying effects of implied volatility

Insurance payout timing is equivalent to a put option coming to maturity, which is affected by the 
occurrence of death or other triggering events, as well as policyholder behaviors such as surrender

The assets of the policyholder are allocated and switched to eight funds that combine stock prices, 
foreign exchange rates, and interest rates. Further, the status of reserves (source of insurance payouts) 
also differs from each policyholder (probability of meeting the minimum guarantee requirement also 
differs from each policyholder)

2. Difficulty of maintaining hedge procedures

There is no ultra-long-term options traded in the market that match to the length of the insurance policy 
(liquidity is extremely low)



Glossary (1)
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Term Explanation Related area

Insurance liability The book value of an insurance contract.
The sum total of the “contractual service margin” (CSM) and “fulfillment cash flow.” Balance sheets (Liabilities)

Contractual service margin 
(CSM) 

Unearned profit recognized in conjunction with provision of “insurance contract services.”
Amortized through the insurance period, the amount amortized each term is recognized as 
“insurance revenue.”

Statements of Income
Balance Sheets (Liabilities)

Fulfillment cash flow
Money for fulfilling the insurance contract. The sum of the current value of future cash flow and “risk 
adjustment.”
“Insurance service expense (reversal amount)” for the fiscal year under review projected 
(anticipated) at the end of the previous fiscal year reported as “insurance revenue.” 

Statements of Income
Balance Sheets (Liabilities)

Risk adjustment

Refers to a counter value to money required in line with insurance contract fulfillment, or to cope 
with uncertainty during a given time period.
Any reportable item triggered by non-financial risk.
Expense (reversal amount) for the fiscal year under review projected (anticipated) at the end of the 
previous fiscal year reported as “insurance revenue.” 

Statements of Income

Financial asset OCI
Primarily, a line item for reporting valuation changes (unrealized income or loss) due to fluctuations 
in interest rates for bonds held.
If the “fair value option” (FVO) is used, it is not reported in this line item.
“OCI” is an abbreviation of “other comprehensive income.”

Balance Sheets (Net Assets)

Insurance liability OCI
Primarily, a line item reported when the decision is made not to recognize valuation changes 
(unrealized profit/loss) for “fulfillment cash flow” in PL (not recognized as net income or loss) due to 
fluctuations in interest rates.

Balance Sheets (Net Assets)

Fair value options
（FVO）

An available accounting policy when elimination of, or significant reduction in, accounting mismatches 
is possible, with price changes in bonds, etc. recognized as net profit.
For variable insurance, the fair value option (FVO) is applied and an accounting hedge created with 
respect to certain applicable bonds in order to mitigate changes in net income or loss due to interest 
rate fluctuations.

Statements of Income
Balance Sheets (Net Assets)
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Term Explanation Related area

Insurance revenue

Revenue reported in response to reductions in insurance liabilities from service provision during period 
under review.
Primarily, this is comprised of “CSM” amortization, “insurance service expenses” anticipated as “fulfillment 
cash flow,” and expenses for the period under review anticipated as “risk adjustment.”
Reported after deduction of any cash surrender value or other deposits.

Statements of Income

Insurance service expenses

Composed mainly of insurance payouts and benefits, and “direct maintenance expenses.” Reported after 
deduction of any cash surrender value or other deposits.
Reporting under the revenue portion of expenses (reversal amount) for the period under review projected 
(anticipated) at the end of the previous fiscal year as “fulfillment cash flow,” and reporting under the 
expense portion of any actual expenses incurred.
“Direct new contract expense” is not reported in full in the term incurred; instead, deferment treatment is 
applied, with the amount amortized reported annually. 

Statements of Income

Insurance finance expenses 
(income)

Changes in insurance liabilities accompanying fluctuations in interest rates, exchange rates, stock prices 
and the inflation rate are reported as insurance finance expenses/income.
The following accounting policies are selected. 
• Changes in valuation (unrealized income or loss) from interest rate fluctuations, which account for the 

bulk of changes in all fixed-rate products and reinsurance contracts, are reported as OCI; all other 
items (mainly accrued interest, exchange rate differences) are reported under net income or loss. 

• Changes in risk adjustment are not reported in (disaggregated into) insurance finance expenses 
(income).

Statements of Income

Direct business expenses

Expenses that fall within the scope of business expenses that should be included in “fulfillment cash flow” 
and “insurance service expenses.”
This classification is made after determining whether the expense is directly related to contract fulfillment.
Comprised of direct new policy expense (formally known as insurance acquisition cash flow) and direct 
maintenance expenses. 

Statements of Income

Indirect business expenses Expenses outside the scope of direct business expenses. Representative example here would be costs for 
the development of certain products and for education/training. Statements of Income

Insurance contract service Insurance contract service refers to the provision of protection against insured events and service to 
generate investment returns (investment return service) for insurance policyholders. Glossary “CSM”
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