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B | am Imuta of Japan Post Insurance.

B Thank you for joining our conference call for “Financial Results for the
Six Months Ended September 30, 2022.”

m | will first begin with a summary of the financial results in line with the
presentation materials prepared for this meeting, followed by a question
and answer session.

B In addition, we will mention the primary factors when we focus on the
reasons of the increase or decrease in each indicator.

B Please look at page 1.




Summary of Financial Results

ep [Financial Highlights]

» In addition to an increase in insurance claims payments
for COVID-19, capital gains (losses) deteriorated mainly
¥ (32.2)bn due to impairment losses

(40.0) % » While the losses above were neutralized by the
contingency reserves and price fluctuation reserves, net
income for current period decreased by ¥ 32 2bn
((40.0) %) year on year because of decline in policies in

Net income ¥ 48.2bn

{Individual Insurance)

force, efc
" ¥ 9.8bn '
Annualized ¥ 32.7bn +430% » Regarding financial results forecasts for the fiscal year
premiums from (Medical Care) ending March 31, 2023, the achievement in current period
New policies ¥ 1.9bn is 68.0%
¥ 2.9bn +1969 %
. [Policy Sales)
(individual Insurance) » Annualized premiums from new policies for individual
. ¥ 3.372.6bn ¥ (166.3)bn insurance in FY23/3 2Q increased by ¥ 9 8bn (+ 43 0 %)
i o ? * (4.7) % year on year, which remained a slight improvement.
remiumsirom
F?olicies in Force (Medical Care) » Annualized premiums from policies in force decreased by
¥ 609.3bn ¥ (17.7)bn ¥ 166.3bn ((4.7) %) year on year.
’ (2.8) %
{Embedded Value]
» EV decreased by ¥ 189.2bn ((5.2) %) from the end of the
¥ 3.429.7bn ¥ (189.2)bn previous fiscal year, mainly due to a decrease in
¥ . (5.2) % unrealized gains of foreign bonds resulting from an

increase in foreign interest rates.
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B The financial results can be summed up as you see.

B |n addition to an increase in insurance claims payments for COVID-19,
capital gains (losses) deteriorated mainly due to impairment losses.

B While the losses above were neutralized by the contingency reserves
and price fluctuation reserves, net income for the current period was
¥ 48.2 billion, a 40.0% decrease year on year because of decline in
policies in force, etc.

B Regarding financial results forecasts for the fiscal year ending March 31,
2023, the achievement in current period is 68.0%.

B Annualized premiums from new policies for individual insurance in
FY23/3 2Q increased by ¥ 9.8 billion year on year, which remained a
slight improvement.

B Annualized premiums from policies in force decreased by ¥ 166.3 billion
year on year to ¥ 3,372.6 billion.

B EV decreased by 5.2% from the end of the previous fiscal year to
¥ 3,429.7 billion mainly due to a decrease in unrealized gains of foreign
bonds resulting from an increase in foreign interest rates, etc.

B Please look at page 2.



Financial Results for the Six Months Ended September 30, 2022 (Year on Year)

Statement of Income Details of Ordinary Profit (Non-Consolidated)

(¥bn) on)
{Retrance)
Bmonths | Gmaonths (Reference) Gmanths Gmorths Change Year ended
ended ended | Change Year anded ended Sep-21|ended Sep-22 Mar-22
Sep21 | Sep2 Mer22
. Core proft 2125 1046 | (1079 4297
Ordinary income 32261 32024 (236) 64542
Core profit attibutable to
mmwemm 12748 | 11514 | (1233 241809 Mo s ncs actiis 1585 “1| (1149 264
Investment income 5613 5561 51 1,148.1 Positive spread 539 60.4 65 1333
Hed costs relatedto i
Reversal of policy resenves 13768 | 14926 157 28042 ﬂm 8 (486) (13.4) &7 73
Ordinary expenses 30422 | 31679 1256 6,008.0 Net capital gains (losses) B3 21 (80.5) 56
Insurance clams Gains (losses) from mutual
e 27797 | 2791| (108 55403 Investment funds cancelation 00 203 203 00
Investment expenses 190 170 980 897 Ofther one-time profits (losses) B78) 15 383 (7a8)
Operaing expenses elc’ 2434 295 16.0 479.0 Ordnary proft 1831 39| (M91) 57
Ordinary proft 1838 345 (149.3) 356.1 {Reference) Partial amendment to the method for calculating core profit
Extraordinary gains and losses (358) 812 170 (62.4) = Method for calculating core profit was partialy amended in FY 233 (hedging costs related
to foreign exchange are included in the calculation of core profit and excluded from capital
Reversal of reservefor price (355) 814 1189 7.7 gains (losses), whis gains from of trust are fromthe
i fciid g calculation of core profit and mcluded in capiial gains (losses)). This amendment started to
Provision for resenve *oply in FYZ0
for policy 360 271 (88) 73 = Regarding the price fluctuation reserves, we confinue to adopt accounting treatments to
pravide or reverse them carresponding to the amount of captal gans (losses) which
Totalincome taxes 35 403 as 625 include hedging costs relsted to foreign exchange, and exclude gains from canceliation of
i 1 = 5 - invesiment trust.
income atfributable
BOS 482 (322 158.0 = Core profit, positive spread, investment return on core profit, and capital gains (losses) for,
1o Japan Post Insurance or at the end ofthe previous fiscal year stated in this material are caiculated reflecting the
Note: Only major line items are shown aforementioned amendment

1. Sum of Operatng expenses and Other ordinary expenses
2. Pus signs indicate reversals, while brackets [ ) indicate provisions.

BP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved 2

B This page shows the financial highlights.
B The factors for changes will be explained at next page.
B Please look at page 3.




Factors for Year on Year Changes (Non-Consolidated)

= Core profit decreased year on year to ¥ 104.6 billion as a result of a decrease in core profit attributable to life insurance
activities, mainly due to an increase in insurance claims payments for COVID-19, a decline in policies in force, and an increase
in operating expenses resulting from the establishment of the new Japan Post Insurance sales system.

= Regarding the increase in insurance claims payments for COVID-19, we partially reduced the excess provisions for
contingency reserves and price fluctuation reserves. In addition, capital losses etc.' were offset by the reversal of price
fluctuation reserves corresponding to the amount of them. As a result, net income for current period was ¥ 47.9 billion.

Ordinary profit 33.9

o— (149.1)
79.9 Core profit 104.6
10007 Consolidated: (11441979 479
80.5
0 '5 (32.0)
i i i +8.8 (8.8) Consolidated:
g0 1 1 +117.0 . 48.2 ]
40.0 1 3 3
20.0 4 . (80.5)
0.0 :
(200} +85
& ! i \ * .9 P
(40.0) : 3
(=) Infiuence of an increase in insurance claims payments
(60.0) etc 2 ¥ 59 8bn
(80.0) 1 (— ) Decline in policies in force, etc ¥ 38.7bn
' (— ) Increase in operating expenses, etc.? ¥ 15.8bn
(100.0)
FY22320 Decraase in Increase in Other one-time profies Increass in Extraordinary gains Decrease in Increase in totad FY2313 20
Net incoma cone profit atiributable postive spread (losses) captal losses . llosses} provision for reserve nCome taxes Mgt incoma
1o e insurance actities Dcrma I R, Aeversalof for policyhaider
aroiwan sy ] [nsses. H.‘] [arce ‘-.;trfron;] dividends

1. Whie hedging cosis related to foreign exchange are offset by the reversal of price fuctuation reserves, the gains from cancelation ofinvestment trust are excluded from provision of price fluctuation
reserves

2. Anincrease in nsurance claims payments, efc. were due fo impact mainky fromihe payment of, and provision of reserve for outstanding claims for death benefits and hospitalization benefits for COVID-19.

3. “lhcreasein elc.” between FY22/73 20 and FvY23/22Q. This figure is caiculated by adding up "Cperaling expenses” and "Other ordinary expenses.”
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B These are the factors for changes in the financial results for the current
period.

B Core profit decreased year on year to ¥ 104.6 billion as a result of a
decrease in core profit attributable to life insurance activities, mainly due
to an increase in insurance claims payments for COVID-19, a decline in
policies in force, and an increase in operating expenses resulting from
the establishment of the new Japan Post Insurance sales system.

B Regarding the increase in insurance claims payments for COVID-19, we
partially reduced the excess provision for contingency reserves and
price fluctuation reserves. In addition, as capital losses etc. were offset
by the reversal of price fluctuation reserves corresponding to the amount
of them, net income for current period was ¥ 47.9 billion.

B For detail of these accounting treatments, please look at page 21.
B Please look at page 4.




Policy Sales [Annualized Premiums from New Policies)

Annualized Premiums from New Policies Annualized Premiums from New Policies
(Individual Insurance) (Medical Care)

{%bn) mApr-Sep = Oct-Mar ¥bn) wApr-Sep = OctMar
50.0 4 35 -
46.1
45.0
23.2 3.0 4
40.0 1
35.0 A 25 4
30.6 21
30.0 1
20 4
155 11
250 A
1.5 4
200 14
150 enl 07
10.0 4
05 4
5.0 A
0.0 4 00 4
FY21/3 FY22/3 FY23/3 FY21/3 FYZ22/3 FY23/3

Note ; Annualzed premiums are calculated by multiplying the amount of a single premium instaliment payment by 8 multipler determined according to the relevant payment method to arrive at a single
annuslized amount. (For lump-sum payments, annuslized premiums are caiculated by dividing the total premium by the insured period. ) Medical care corresponds to medical and bving benefits, etc
Annualzed premums (individual insurance) nclude the premiums for medical care related to individual nsurance
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B From here, | would like to explain our policy sales.

B Annualized premiums from new policies for individual insurance
increased by 43.0% year on year to ¥ 32.7billion and annualized
premiums from new policies for medical care increased by 196.9% year
on year to ¥ 2.9billion.

B Please look at page 5.




Policy Sales [Annualized Premiums from Policies in Force)

Annualized Premiums from Policies in Force Annualized Premiums from Policies in Force
(Individual Insurance) (Medical Care)

g = New category Postal Life Insurance category e ®New category Postal Life Insurance category
45000 - 9000 -
3,898.1
40000 A 3538.9 8000 4
Frssn 3,3726
35000 4 1,988 @7 % 7000 4 669.1 627.0 6093
954.6 14

3.000.0 bt so0 { |S044 o

: 1 287.2 279.0

25000 4 5000 4

2,465.1
2,000.0 4000 A

3000 4
2000 A1
1000 4
00 - T

Mar-21 Mar-22 Sep-22 Mar-21 Mar-22 Sep-22

1.500.0 4

1.000.0 4

5000 A

0.0 -

Note: “New category” shows individual insurance policies underwritten by Japan Post Insurance. The “Postal Life Insurance category” shows postal life nsurance policies reinsured by Japan Post
nsurance from Organization for Postal Savings, Postal Life Insurance and Post Office Network.

BP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved

B Annualized premiums from policies in force for individual insurance
decreased by 4.7% from the end of the previous fiscal year to ¥
3,372.6billion.

B Annualized premiums from policies in force for medical care decreased
by 2.8% from the end of the previous fiscal year to ¥ 609.3billion.

B Please look at page 6.




Investments [Asset Portfolio]

Asset Portfolio Spread and Investment Yield

_(¥bn) (%on)
Mar22 Sep22 pr—
Change Bmonths ended | Bmanihs ended lf VA
Amount Share Amount Share Sep-21 Sep-22 ‘,;;‘2
Bonds 46,5835 693 % 458397 705% 8237 ) N _
Fositive spresd 5389 60.4 1333
Japanese " — -
37408 9 = T% 7AES 3% 239
govemment bonds : TR DAl S w0 0 P 45 (134) 7
Japanese local ’ e ;
govemment bonds A, A% 5%.5 0%| (eoe Average m sumed rates chratun’ 169% 67% 168 %
Japanese i ! - | - 2
L ] 0% 347 T (344 1889 90 % 192%
corporate bonds 4 8 47 3 8 Inves tment return on core profit 88% o
stum ing asssts 11,2283 167% | 10,5408 3% GET.4
Retum saeking & > i ! Nt captal gains (s ses) 83 21
Domestic stocks” 248 5% 2488 2% 148 Gaing (losses ) from mutual 0.0 20 0.0
g investment furds carceliation &
Foreign stocks see 08% 242 0% (428 1. Average assumed rates of return are the assumed return on general account policy reserves
. . — 2 investment relurn on core profilis the return with respect to earned policy reserves.
Foreign bonds” L35k 3% 503 5% TRAE)
s i o ! " o “
ARemalive assets 4.9 id% 12902 0% 3753 (years)
Loans 42519 3% 39201 61% Bas Mar22 Sep-22
Others 1205 8% pa7 3 2% 2238 Assets 10.5 10.4
Cashand deposis, = i I :
rabioans 310 0% 1218 9% 918 Liabilties 127 123
m\::::;z 21201 2% i 5w w29 Difference 22 1.9
Note: The duration for accounting purposes of nsurance liabilies related to ndividual insurance
| Total assets. 671747 | 1000% | ©4.748.1 1000% | RA4266) and individual annuities and yen-denominated inferest-bearing assets

1

4

Return seeking assets include domestic and foreign stocks, foreign-curency-denominated bonds, nvestment trusts, stc. held for investment purposes among the asseais recorded under “money held
in trust” and “securities’ on the balance shest
2 ‘“Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as welas invesiment trusts that invest only in the specified assets.
3. Bank lbans, muli-azsel, alernative nvestment (real estate fund, private equity, infrastructure aquity, eic. ), elc.
Based on the sdoption of “implementation Guidance on Accounting Standard for Fair Value Measurement,” fair value of an investment trust that has no market transaction price s determined by
assuming its net asset value as its fair value.
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| would like to move on to the results of investments.

We mainly invest in bonds from the standpoint of ALM to match yen-
denominated interest-bearing assets with yen-denominated interest-
bearing liabilities.

As shown in the chart on the left, the amount of return seeking assets
such as stocks and foreign bonds was ¥ 10,540.8billion, which accounts
for 16.3% of total assets at the end of the current period. The decrease
in the amount and relative proportion of these assets from the end of the
previous fiscal year was mainly due to the effect of a reduction in the
balance of hedged foreign bonds, in view of the outlook for rising foreign
interest rates and rising hedging costs.

As shown in the chart on the right, the average assumed rates of return
was 1.67%. The investment return on core profit was 1.90%. As a result,
a positive spread of ¥ 60.4billion was achieved.

Capital losses were ¥ 72.1 billion, due to factors such as an increase in
losses on sales of securities and impairment losses in the investment
trusts held as part of in-house management, as well as in shares and
investment trusts held by money held in trust.

Please look at page 7.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)

Mar-22 Sep-22 Change
Book value Fair value Nﬁ?u"aaneu Book value ‘ Fair value Nel S Book valus Fair value Nﬂ et
gains (losses) gains (losses) gains (losses)
”Toial 56,500.9 62,1734 56724 55,7967 595738 3777.0 (704.1) (2,599.6) (1,895.4)
Held-to-maturity bonds 341262 38,1431 40169 334283 | 36,1436 27152 (697.8) (1,999.5) (1.301.6)
;"n';;"m“e’ma'mm 85047 9.106.0 5012 84774 8,581.2 2038 (127.2) (4247) (297.4)
Ayailable-for-sale securlies 137699 149242 11542 138008 147488 a57.9 120.9 (175.3) (296.2)
Securities eic 10.976.2 11,103.7 1275 10,530.3 10,178.6 {351.6) (445.9) (925.0) (479.1)
Bonds 40437 40169 (26.7) 40796 39114 (168.2) 359 (1055) (141.5)
Domestic stocks 3517 4198 62.0 34490 3841 391 (127) (35.6) (22.8)
Fareign securities 42470 43125 85.4 3.987.4 38924 (95.0) (259.6) (440.0) (180.4)
Other securities 18842 18809 57 17007 15723 (128 3) (183 4) (317.5) (134.0)
Deposis etc. 4433 4445 11 417.4 4183 08 (25.9) 262) 0.2)
Money heid in trust 27937 38204 1,026.6 3,360.5 4,570.1 1,208.5 5568 7497 1829
Domestic stocks' 14957 21947 £99.0 15051 20738 568.7 93 (1208) (130.2)
Foreign stocks' 3119 5861 2742 MED 5435 2%5 50 425) (47.6)
Foreign bonds' 7000 7420 42.0 6189 660.3 50.3 (81.0) 727) 82
Other’ 286.0 2974 114 9193 1_2333: 3639 6334 9859 3525

Note: This table only showssecurities with a fair value. t alsoincludes the handling of securities underthe Financial Instruments and Exchange Act
1 ‘Domestic stocks,” “foreign stocks® and “foreign bonds” include individual stocks and bonds, as well as nvestment trusts investing only in the respective assets.

2. “Cashand deposits” “bank loans® and “real estate fund.”
3

Based on the adoplion of

Guidan

on A i

assuming is net asset value as is fair value

BP JAPAN POST INSURANCE /

Standard for Fair Value Measurement,” fair value of an investment trust that has no market transaction price is determined by
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This slide shows the fair value of securities and net unrealized gains or

In the period under review, we recorded ¥ 857.9 billion in net unrealized

gains on available-for-sale securities that are calculated at fair value for
accounting purposes, despite an increase in interest rates as well as a
fall in stock prices both in Japan and overseas compared with the end of

[ |

losses.
[

March, 2022.
[ |

Please look at page 8.




Expenses

(¥bn)

B6months ended Bmonths ended (Reference)
Sep-21 Sep-22 Change Year ended
Mar-22

Operating expenses 192.2 2207 284 | 3859
Commissions’ 929 69.4 (23.5) ‘ 1786
Sales Commissions 196 18.7 (0.9) ‘ 307
Maintenance Commissions 73.3 507 (22.6) | 1479
Contributions? 27.0 250 (19 | | 54.0
Others® 72.2 126.1 539 ‘ 153.2
Other ordinary expenses 51.1 388 (12.3) ‘ 93.0
Depreciation and amortization 30.0 199 (10.0) ‘ 545
Operating expenses etc 243 4 2505 16.0 ‘ 4790

1
2
3

BP JAPAN POST INSURANCE /

Commissions. paid to Japan Post Co
Contributions paid 1o Organization for Postal Savings, Postal Life insurance and Post Office Network based on the related law
Figures for FY23/3 20 includes ¥ 46.2 bilion increase in personnel expenses (non-consoldated) including a result ofthe transition fo the new Japan Post Insurance sales systemin Apri 2022
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Expenses for the period are presented on this page.

Operating expenses for the current period were ¥ 220.7billion, of which
approximately 40% consist of commissions paid to Japan Post Co. and
contributions paid to Organization for Postal Savings, Postal Life
Insurance and Post Office Network.

The commissions consist of sales commissions corresponding to actual
sales of new policies and maintenance commissions paid mainly for
outsourced operations of maintenance and payment services.

Commissions decreased ¥ 23.5 billion year on year to ¥ 69.4 billion, as a
result the exclusion of the work of consultants accepted from Japan Post
Co. from the scope of work to which commissions are payable, following
the transition to the new Japan Post Insurance sales system in April
2022.

The sum of commissions and contributions decreased by ¥ 25.4billion
year on year to ¥ 94.5billion.

Meanwhile, others in operating expenses increased ¥ 53.9 billion year
on year to ¥ 126.1 billion, due primarily to an increase in personnel
expenses following the intake of consultants from Japan Post Co.

Depreciation and amortization decreased by ¥ 10.0billion year on year to
¥ 19.90billion.

Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥on) (¥bn)
Provisions
Mar-22 Sep-22 in the period Mar-22 Sep-22
Confingency reserve 1.690.9 16894 (1-5) Solvency Margin Ratio 1,0455 % 9920 %
I
P;selet o e 1202| 12247 215 Total amount of Eyane ik
SNy . = solvency margin N
New catego 4877 4647 (23.0)
& Total amount of risk 1,1206 1,093.3
Price fluctuations reserve 9726 8911 (81.4)
Postal Life insurance 505 1 6702 (24.9)
category
New category 2774 2209 (56.4)
Additional policy reserve 5.6186 54987 (119.9)
Postal Life Insurance
. 56138 54948 (118.9)
category
New category 48 38 0.9

Note : “Postal Life insurance category” showsthe amounis generated fromthe postal life insurance policies, and "New category” shows the figures after deduction of “Postal Life Insurance category” from

the total

For the Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves atthe end of March, 2021, With this operation, the
Company also provided contingéncy réservesin éxcess of the statutory reserve standards in order to resiore the level of them fromthe end of March, 2021 onward
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| would like to report on our financial soundness.

In order to maintain financial soundness for the stable management in
the future, as well as counter risks associated with changes in the

business environment, we have accumulated contingency reserves of ¥

1,689.4billion and reserves for price fluctuations of ¥ 891.1billion.

Please look at page 10.

Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,498.7billion at the end of the current period.

The solvency margin ratio was 992.0%, maintaining a high level of
soundness.




Embedded Value

{¥bn}

(b

Adjusted net worth

= Value of in- force covered business
Mar-22 Sep-22! Change 4.500.0
4,026.2
1 4,000.0
36189 34297 {102} 36189
((5.2) %) 34297
x 3,500.0
) 109.2
Adjusted net worth 20027 19835 (109.2)
t{52} %) 30000 4
Value of in- force (79.9)
: 1,526.1 14461 . 5
covered business : ((5.2) %) 2300
2,000.0
Value of New Business
oo (Y
Value of new business as of 6 months ended Sep-22'2 ¥(0.9) bn 1.000.0
New business margin as of 6 months ended Sep-22123 (0.4) %
500.0
@ Certain amount of operating expenses for new policy acquisition is required
regardiess of the amount of new policies sold 00 - y
As a result, the value of new business of current period turned negative Mar-21 Mar-22 Sep-zz'
Provizional calculations that have not been verified by a third party
2, Using the economic assumptions as of June 30, 2022, based on the new policies written in the period from Apri 2022 to September 2022. The value of new business includes the increase or
decrease due to conditional canceilation and conversion
3. The value of new business divided by the present value of future premium income.
/ Copyright® JAPAN POST INSURANCE All Rights Resenved 10

B | would like to explain the current status of EV.

B EV as of September 30, 2022 was ¥ 3,429.7billion, a decrease of
¥ 189.2billion from the end of the previous fiscal year.

B Adjusted net worth decreased by ¥ 109.2billion from the end of the
previous fiscal year to ¥ 1,983.5billion, mainly due to dividends, share
repurchase begun in August 2022, and a decrease in unrealized gains of
domestic bonds resulting from an increase in domestic interest rates,
despite the increase in net income.

B Value of in-force covered business decreased by ¥ 79.9billion from the
end of the previous fiscal year to ¥ 1,446.1billion, mainly due to a
decrease in unrealized gains of foreign bonds resulting from an increase
in foreign interest rates.

B Value of new business for the current period was calculated based on
the economic assumptions as of the end of June 2022 in which interest
rate assumption is almost as same as the average of actual interest rate
from April 2022 to September 2022.

B Certain amount of operating expenses for new policy acquisition is
required regardless of the amount of new policies sold. As a result, the
value of new business was ¥ (0.9) billion. Meanwhile, the new business
margin was (0.4) %.

B Please note that the EV and value of new business figures for the
current period disclosed in these materials are provisional calculations
that have not been verified by a third-party.

B Please look at page 11.




The Forecasts for Full-year Financial Results for the Year Ending March 31, 2023

Full-year Financial Results Forecast Earnings Per Share

(¥on)

Year ending
Mar-23 mmsa Achievement
(Forecast) i
Ordinary ncome 62200 32024 515%
Ordinary praft 160.0 345 216%
Metincome' 710 482 68.0%
Net income per share ¥ 18067 ‘ ¥121863

Full-year Financial Results Forecast (non-consolidated)

(¥bn)
Year endn
;E?'::::l: eng:ndug:;ﬂ Achievement
Gore peokt Approx. 220.0 1048 4TE % FY18/3  FY19/3  FY20/3 P23 FY2/3 [FF:rzegzh
1 Net income aftributable to Japan Post insurance.
BP JAPAN POST INSURANCE /
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B | will explain the forecasts for full-year financial results for the year

ending March 31, 2023.

B There are no changes to our consolidated financial results forecasts for
the fiscal year ending March 31, 2023 at this point of time.

B Please look at page 12.
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Shareholder Return

Shareholder Return Policies
Sharehol Return

| = The Company in principle aims not to decrease but to increase
dividend per share for the period of the Medium-term Management
Plan up to FY2025, while considering earning prospects and
financial soundness

By taking timely measures, including acquisition of treasury stock
to retumn profits to shareholders flexibly, we will aim for an average
total payout ratio from 40% to 50% in the medium term

Shareholder Return for the Year Ended March 31, 2022

I m For FY22/3, dividends to shareholders at ¥ 80 per share have been
paid

m Approximately 45% total payout ratio is expected for FY22/3, and
on this basis, we decided to carry out acquisition of treasury stock
not exceeding ¥ 35.0bn, as part of our shareholder return

= In implementation of the acquisition of treasury stock, the Company
will continue to ensure that the ratio of voting rights of JAPAN
POST HOLDINGS Co., Ltd. will be maintained at 50% or less.
Therefore, depending on the status of the ratio of voting rights, the
amount of treasury stockto be acquired may be significantly less
than ¥ 35.0bn

Shareholder Return for the Year Ending March 31, 2023

| As for dividends to shareholders for FY23/3, no change is being
contemplated to ¥ 92 per share as scheduled

m The Company plans to provide cash dividends twice a year as the

interim dividends and the year-end dividends

P JAPAN POST INSURANCE |

(Forecast)
Total Payout Ratio Payout Ratio
390 % 1189 % 284 % 2418 % Approx. 50.9 %
45%
Aug.2022
Share Repurchase
¥ 35.00n( max.)
Apr.2019 May 2021 e
Share Repurchase Share Repurchase ¥92.00
Approx.¥ 100.0bn Approx.¥ 360.00n | }
+ 184 %]
s11a% A
FY18m3 FY19/3 FY20i3 FY213 FY22i3 FY2313
(Forecast)
Previous Current
MWed-Term Management Plan Med-Term Wanagement Plan
gthe ofthe of¥ 35.0bn { } treasury stock.
12
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Lastly, | will explain our Shareholder Return.

Approximately 45% total payout ratio is expected for FY22/3 based on

the hitherto announced shareholder return policies, and on this basis, we
carry out acquisition of treasury stock not exceeding ¥ 35.0 billion, as

part of our shareholder return.

In implementation of the acquisition of treasury stock, the Company will

continue to ensure that the ratio of voting rights of JAPAN POST
HOLDINGS Co., Ltd. will be maintained at 50% or less. Therefore,
depending on the status of the ratio of voting rights, the amount of
treasury stock to be acquired may be significantly less than ¥ 35.0 billion.

B This concludes my explanation.

No changes in detail are contemplated to the shareholder return for
FY23/3 as previously announced.
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-22 Sep-22 Change Mar-22 Sep-22 Change
Total Liabilties 64, 753.7 625668 2,186.8)
Total Assets 671747 647481 | (2,4266) ol
Policy reserves 56,5334 550408 (1.492.6)
Cash and deposits 12707 1,1788 (918) Contingency reserve 1690 16884 | (15)
Additional policy reserve 56186 54987 {119.9)
Money held in trust 4521.9 46540 1320 Bonds payable 300.0 3000 -
Reseme for price
3 9726 8911 (81.4)
Securities 534175 51,7089 | (1,7086) Hichhons
Net assets 24210 21812 (239.7)
Loans 42518 3,520.1 {331.8) Total sfiarehoid ers equity 15445 15525 8.0
Capital stock 500.0 5000
Fargile (ued assols o 94 (1.0 Capital surplis 405.0 4050 .
) Retained eamnings 639.8 6701 303
Intangible fixed assets 936 921 (1.4)
Treasury stock (0.3) (22.5) {22.2)
Total accumulated ;
Deferred tax assets 1,005.3 1,0939 8886 b Co'iorébans we Hcoime B76.5 6287 (2478)

Note: Only major line items are shown
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Policy Sales

Number of New Policies (Individual Insurance)

(10 thousands)

8 Apr-Sep » Oct-Mar
18
17

16
14 8

12 o
12 +80.8 %

6
10

(]
4
2.
- B

o NN

Fy21i3 FY22i3 FY23i3

Note
from Organization for Postal Savings, Postal Life Insurance and Post Office Network

Numbers of Surrender and Lapse (Individual Insurance)

Number of Policies in Force (Individual Insurance)

(10 thousands)

" Hew calegary

Fostal Like Insurance camgery

3p00
2483
2,500 2280 2,186
894 4.1) %
BO&
2000 T84
1.500
1,421
1,000
500
il B e

Mar-21 Mar-22 Sep-22

“New category” shows individual insurance policies underwriten by Japan Post Insurance. “Postal Life insurance category” shows postallife insurance policies reinsured by Japan Post Insurance

FY21/3
Full year 51
| AprSep 24

(10 thousands)
FY22/3 FY23/3
50 -
25 22

Note - Sum of "New category” and "PostalLife Insurance category.”

BP JAPAN POST INSURANCE 4
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Breakdown of Policies

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
Gmonths ended Gmonths ended
Sep-21 Sep-22 lurd o i
Mumber Number ‘Number Number
poices | Shas | oo | otecicm | o | orponie | ST=*
Indnadual insurance 8| W000% 15| 100.0% Individual insurance 2280 | 1000% 2186 | W00%

Endowment insurance el 77T 10| TE% Endowment msurance 785 | 344% 728 | 333%

Ordinary endowment insurance 4| s80% 7| ®7w Ordinary endowment insurance 509 | 223% 3| 27w

Ordinary endowment insurance s ) [— Ordinary endowment insurance 3| 01w 3| o2%

{with a relaxed undenwriting criteria) (with a relaxed underwiiting criteria) x

Specia endowment insurance’ 1 123% 2 4% Special endowment ingurmce‘ 27 119% a0 11.5%
Whole life nsurance 0 9% 2 T2% Whole Ife insurance 1.150 507 % 1,932 B1E%

gm"r;:e:'wm 0 22% 0 45% ?F':::g MO?U';GBT”“G sz | 185% 1| 1me%

Ordinary whale We insurance == e Qinary whole e insurance —] e

(with a relaxed undarwriting criteria) i (with a relaced underwiting criteria) ¥ =

Ordinary whole ife nsurance . Ordinary whole life insurance = .

(ncreased amount type) o i il | M (Increased amount type) =R A | A

Specia whole life insurance L] 18% o 28% Special whole life insurance 545 238 % 58| 245%
Educational endowment insurance o 1a% 1 82% Educational endowment nsurance 328 [ 143% M| 143w
Other insurance ] 0E% 0 28% Other insurance 12 08% 13 8%

MNote1 ; Only major products are shown
NoteZ : Policies in force includes postai iife insurance policies.

1. increased amount type endowment insurance.
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Quarterly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

FY20/3 FY213 Fyazai

(¥bn)

FY23/3

1Q 935 6.0 116
2Q 380 9.0 112
3Q 122 72 114

40 30 83 17

166 +420%

16.1 +440%

Total 146.9 30.6 461

Annualized Premiums from New Policies (Medical Care)

FY20/3 FY213 FY22i3

(¥on)

FY23/3

1Q 166 02 04
2Q 44 04 05

3Q 08 03 0.5

12 +157.8 %

1.7 +2¥1%

4Q 01 04 05

Total 221 14 21

Note : Annualized arec by
annualized amount, (For ump-sum pay . annuslized are
etc. Annualized premiums. (individual insurance) include the premiums for medical care related to individual insurance

29

the amount of a single premium instaliment payment by a multiplier determined according to the relevant payment method to arrive at a single
by dividing the total premium by the insured period. ) Medical care carresponds fo medical and living benefits,
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
80 Fyza3 mFY233
6.0
60 5.4 50 4 49 5.7 5.5 &
3.9 4 3.9 3.8 3.9 43 - 54
40 3.1 8 3.2 - .
20 I I
0.0
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)
bn) FY22/3 =FY233
- o 0.61
0.60 0.52 .
0.46
010 T 0.40
0.22
o ] 015 o1 I orsl ol ool ol owr  oas 019 017 049
000 L — M | = = | B
Apr. May Jun Aug Sep Oct Nov Dec Jan. Feb Mar
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. Jul. Aug. ‘ Sep. Oct. Now. Dec. Jan. Feb. Mar.
FY22/3 39% 44% 43% 43% 48% 46 % 45% 6.1 % 52% 56% 51% 41%
FY23/3 59 % 8.0% 88% 94% | 112% | 112% - - - - - -

1. Only for the premiumsfor medical care related to individual insurance
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income Capital gains(losses)

{¥on)
Reerance)
Emonihs Gmonths. Year woded
ended Sep-21|ended Sep-22 Mar22
Investment income 5613 556.1 1,149.1
Interest, dividends and
GHhBr incaris 4978 4915 9858
Interest on deposits 00 00 0.0
Interest and dividends on
Sestition 4506 4508 8945
Interest on corporate and
government bonds 3599 3510 7157
Domestic stockdividends 48 55 108
Interest and dividends on foreign 646 635 1272
securities = 7
Others 211 07 406
Interest on loans 69 6.7 143
Interest on loans to the
Management Organization 38 318 728
Rent revenue from real estate - -
Interest and dividends on others 21 22 41

BP JAPAN POST INSURANCE /

(¥bn)
efermnce
el |
Capitd gains 67.6 979 1696
Gains on money held in trust 574 366 1145
Gains on saes of securities 43 266 269
Gains on dervative y ;
financial instrume nts
Gains on foreign exchanges 1.2 0.9 208
Other capital gains’ 46 337 73
Captd losses (59.3) (170.1) (164.0)
Losses on money held m trust - -
Losses on salkes of secunties (8.5) (82.7) (51.1)
Losses on valuation of secunties - (15.6)
Frsmanisiniers a9| 155 73)
Losses on foreign exchanges - -
Other capital losse s 46.7) (56.2) (105.5)
Net Capital gans(losses) 83 (72.1) 5B
1. Amount equivalent to hedging cost related to foreign exch. and gains from k of

investment trust is recognized as "other capital gains.”
2 Amount eguivalent to income gains associated with money heid in trust is recognized as

“gther capital losses.”

Copyright® JAPAN POST INSURANCE All Rights Reserved
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Exposureto Foreign Bonds (as of September 30, 2022)

Breakdown of Foreign Bonds

Foreign-currency-denominated Bonds

Municipal
bonds
3.7%

Investment
trusts Open
¥1.1tn ¥0.2tn

Hedge
¥0.8in

Foreign Bonds'

Open ¥5.5tn
¥ 0.41n

Currency

Hedge
Hedge ¥26in
¥oan
Open
¥ 0.8in

BBB
Foreign-currency- 18.9%
denominated bonds ¥ 3.4tn AAA
47.4%
A
13.9%

MNote 1. Only foreign-currency-denominated-bonds ssued by
Forsign bonds included in return seeking assets (Ref P§) foreign entites are included in the calculation
Note 2: lssuer Ratings by Moody's are indicated.
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Treatments to Payments for COVID-19 and Capital Gains (Losses)

(¥ bn)

Hospitalization

benefits (32.7)
Treatments to (37.9)
insurance
claims (5.2)
o L Death benefits
covip19 including double (12.7)
payment
(12.7)
Insurance Dwath benefits Hospitalization
payment Including double payment benefits
{72.1)
(105.9)
Treatments to
capital gains (13.4)
(losses) (20.3)
Capital gains (losses) Hedging cosls Exclusion Capital gains (losses)
(Based on calculation related to of gains from (Based on calculation of
of core profit) * foreign exchange cancellation of price fluctuation
investment trust reserves) '

Reduce partially the excess
provision for contingency
reserves and price
fluctuation reserves

+ 32.7

[ Pay by policy reserves ]

Neutralize by the reversal of
price fluctuation reserves

+ 105.9

1 “Calculation of core profi” reflects partial amendment to the method for calculating core profit. whie “cakculation of price fluctustion reserves” is based on the method to calculate price fluctuation

reserves without applying the amendment.

BP phizES |
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Fluctuations of Interest Rates (EV Assumptions)’

3.0%

— Sep-22

2.0% +

0.5% -+
0.0% -+

(0.5)%, - i
o 10 20

Mar-21 Mar—ZZC'J Jun—22w Sep-22m

10 years 0539 % | 0513 % | 0359 % | 0479 %
20 years 1.080 % | 1.480 % | 1.770 % | 1.998 %
30 years 1126 % | 1.382 % | 2.067 % | 2.640 %
Note: The used forthe of EV and the vakie ofnew business

are as follows

(ymars)

30

EV as ofMarch 31,2022 : O
Value of new business for FY23320: @
EV as of September 30, 2022 - @

1. Interest rates used herein (assumptions for EV) are forward rates calculsted based on the market yields on JGBs anncunced by the Ministry of Finance, Japan
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Movement Analysis of EV

Medium to Long-term
RoOEV! Target: 6 to 8% (¥bn)
— ROEV' : 2 5% (annualized) .
+84.1
2,618.9 - [
& (43-5 J (1 5.1 )
(0.9)

3,429.7

3,679.4
l ‘394] .

Increase in uncertainty of future eamings

Impact of fluctuations in domestic interest rates Approx. +450

(193.8)

Impact of fluctuations in foreign interest rates, etc.  Approx. (180.0)
Impact of fluctuations in domestic stocks Approx.  (15.0)
(40.0)

Approx.

-

1. Calculated by excluding economic variance factors

Expected Non- - Z
Ennof (_)Deﬂll'lll MPosl- Value of Expec 4 - Non-economic E;:gg:gg EV as of
new s b . Septembe
March 2022 q el ) ] - m’ﬁ“&e changes 2022
Dividency (Risicfree rate) o o,

Note : Provisional calculations that have not been verified by & third party

BP JAPAN POST INSURANCE /
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Sensitivity Analysis of EV

Sensitivity to Economic Assumptions

(¥bn)

Assumptions EV Change (%) Adjusted networth | Yaue of 1n- force
50bp increase In risk-free rate’ 33431 e 18872 14550
500p Increase in risk-free rate (696) ‘ ‘
SRt e rilas! 3,360.0 (@0 %) 19782 1.3818
i +67.4
50bp decrease in risk-free rate! 3,497 1 +20%) 205186 14455
50bp decrease in risk-free rate +609
(paralfel shift without zero floor)! 34808 (+18%) 2,087.6 14028
30% decrease in equity and real estate (450.6) |
Gl 29700 ((13.4) %) 19657 | 1.004.2
— (89.3)
10% appreciation of the yen' 33403 @o% | | 19832 | 1,3571
Sensitivity to Non-economic Assumptions
(¥bn)
Assumptions EV Change (%) Adjusted net wortn | Value of in- force
Future volume of policies in force is 105% of 802
the level assumed in the calculation of EV 3.479.9 ok 10835 1,496 4
as of March 31, 2022' (+15%)
. +1837
10% decrease In maintenance expenses’ 36134 (+ 5.4%) 190835 1,6200

1. Provisional calculations that have nol been verified by a third party
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Status of Insurance payment for COVID-19

® Faced with the seventh wave of COVID-19, having implemented ent sy to t of insurance claims,

sure the prompt pay
hospitalization benefits payments for COVID-19 increased to ¥ 37.9bn, which exceeded payments throughout FY22/3.

B Asd d hospitalizati comprise approximately 90% of all hospitalization benefits payments, considering the revision of conditions to
pay for deemed hospitalization on September 26, hospitalization benefits payments for COVID-19 are expected to decrease.

Initiatives to ensure the prompt payment of insurance claims Status of insurance payment for COVID-19

+ Implemented immediate bank transfers

» Where a customer has made a claim at a post FY21/3 FY22/3 FY23/3 2Q Total!
office, etc., we ensure that payments arrive in
the customer's account the next working day Death ¥4,980.81milion | ¥ 13,314 57million | ¥ 12,781 21million | ¥ 31,085 59million

# Launched a dedicated webpage benefits? (1.456policies) (3,807 policies) (4.002policies) (9.265paolicies)

- Expanded the range of claims thal can be Double | ¥245408milion | ¥6553.58million | ¥ 6342 11milion | ¥ 15,349 77million
made through the webpage in order to Include payment (1,450policies) (3.800policies) (4,000policies) (9.250policies)
policies in which an insured person Is not a e e - ==
policyholder Hospitalization ¥ 824 57million ¥ 5,460.51million | ¥ 37,968 36million | ¥ 44,263 20million

benefits (14,023policies) | (110,562policies) | (921,970policies) | (1,046 570policies)
# Set up a temporary call center EirarLTor T

- Established a contact point specializing in dy::msd ¥3I11 .45rnll_llon ¥ 3_828.3?m|_llion ¥ 36_946_16m|_lhon ¥4 .UBS.QBm_iII_ion

COVID-19 claims-related inquiries nospitalization | (7-425policies) (94.917policies) (908, 108policies) | (1.010,450policies)
# Set up dedicated lines to handie COVID-19
claims

[Reference] Status of insurance payment as a whole

- Established dedicated lines specializing in

COVID-19-related insurance claims at each EY21/3 EY22/3 FY23/3 2Q
service center
c d 7 2 :
to pay for hospitalization (sep. 25 omwards) Insurance Approximately | Approximately | Approximately
1. 65-yeas-old and above benefits® ¥ 5. 1trillion ¥ 4 Strillion ¥ 2 dtrillion
2 Those who need hospitalization
3. Those who are more likely to have severe 2= = =
symptoms and need medications or, affected by :12 ::g:::zg ::u";;"::ﬁna;r;?pamemsm FYzor
COVID-19, need supplemental oxygen 3. Sumofinsurance claims”, “Annuity pay *and Tlnsurance claimsinclude cancelation refunds,
4. Pregnant women etc atthe Organization for Postal Savings, Postal Life Insurance and Post Office Network
BP JAPAN POST INSURANCE /
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)

FY20i3 FY21/3 FY22/3 FY22i3 20 FY233 20

P | o | P

[ ordinary incamme’ 38147 43744 | 35826 36586 35018 31046 | 34621 29921 17387 14876 | 18115 13908
Lﬁf:““"mmm 33695 5903 | 27863  4591| 23337  3641| 21321 2868| 11239 1508 10343 1171
Investment incame’ 4401 7643 | 4412  6965| 4484 6736 4606  6B8.6| 2328 3287 2542 3019
Other ardinary income’ 49 30198| 3549 25030 8097 21568| 8633 20166| 3819 10079 5230 9717
Ordinary expenses’ 36635 42604 | 33882 35661 33203 31122 32153 28832| 16006 14426 17897 13766
Insurance claimsandothers | 28379 40309 | 28420 33493 | 29254 29406 | 28317 27175| 14146 13650 | 14870 12821
::‘;?;?”dt”"'m“ 2725 . 299 I 0.0 i 00 i 00 . 19.8 22
Investmert expenses’ 99.1 468 85.7 382 595 17 56.5 133 17.3 20| 1020 14.9
Operating expenses 3762  1421| 333  1358| 2754 1266 | 2630  1215| 1332 589 | 1532 672
Other ordinary expenses T 404 w2 427 | 689 332 64.0 307 353 166 274 12.0

| ordinary proft 1511 1139 1943 924 2625 824 | 2467  1088| 1381 449 2138 12.1
I[E:tranrd'nay gains and fosses® 118 16 93 298| @36) (231)| @23 @o0)| @38 (19| 583 249
i m;ﬁ";gﬁ:&f‘ 196 921 154 937 187 467 18.2 54.8 8.9 270 83 18.7
income bifore incore tares 1453 255| 1882 285 2202 126| 2061 140| 1052 59 9.7 18.3
Total income takes 411 87 549 10.7 61.1 6.0 573 49 295 17 243 15.7
[ netincome 104.1 67| 1333 178| 1590 65| 1487 9.1 75.7 42 454 25

ts genensted from the Postsl Life Insurance policies, and "New category” shows the figure after dedustion of "Postal Life insurance category” from the total
EgOry S negative when the Postal Life Ingurance category s subiracid trom Japan Post Insurance 25 3 whale
g foreign exchanges.” under “Investment income,” and to “Losses on foreign exchanges.” under “Investment expenses’)

ations reserve, provision™ and “Frics fiuctustions reserve, reversal™

.IAPAN POST INSURANCE /
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY19/3 FY20/3 FY2113 FY2213 FY223 2Q FY23R 2Q
Total assets ¥mn 73,904,576 71,667,398 70,173,857 67,174,848 68344716 64,746,626
Paostal Life insurance category 41,354,076 39,225,493 37.815.270 35829138 36.763.223 34576323
Mew category 32,550,500 32,441,904 32.358,586 31245710 31,581,492 30,170,303
Number of policies in force (ooQ) 29,143 27,070 [ 24837 22,802 23,807 21,861
PostalLife Insurance calegory (insurance) 11,048 9,907 6944 8,061 8,502 7645
Mew category (individual insurance) 18,095 17,163 15,893 14,740 15,305 14,215
Numbers of new policies (oo, 1. G44 124 173 83 150
Numbers of fled policies’ (000} 2,965 2714 2256 2,196 1,106 1.062
Postal Life Insurance category (insurance) 1,430 1141 859 880 442 388
New category ce) 1,534 1572 1,296 1316 | 664 673
Contingency { P ¥mn (151,582) (165,388) [ (186,023) 79,651 37,834 (1,541)
Postal Life Insurance category (173,590} (170,814) (191,014) 73581 34,749 21,505
Mew category 21,997 5425 4,991 6,069 | 3.084 (23.047)
Price fluct reserve | ) p ¥mn (19,251) (38,152) 46477 67,789 35572 (81,410)
Postal Life Insurance category {3,686) (29,845) 23121 40,045 11,942 (24,913)
MNew category (15,564) (9,308) 23355 27,743 23,629 (56,497)
Addifional policy reserve (reversal) provision ¥mn 50,292) (49,750) 27652 (239,366) (117.461) (119,938)
Pastal Life Insurance category (46,698) (46,396) 30,553 (236,996) (116,206) (118,981)
Mew category 3,594) 3,354) | (2,801) (2,369) (1,254) @76)
Note: “Postal Life category” shows the amounis fromthe Postal Life nsurance policies, and “New categery” showsthe figure after deduction of “Postal Life Insurance category” fromthe total

1. *Mumbers of cancelied policies” shows the sumof death, maturity, surrender and lapse
2 Plus signs indicate provisions, while brackeis ( ) ndicale reversals
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Key Financial Indicators

FY19/3 FY22/3 2Q FY23/32Q ¥bn)
Insurance premiums and others 38599 32455 269789 24189 12748 1,1514
Operating expenses etc’ 6368 6094 5035 479.0 2434 2585
Ordinary profit 2648 2866 3457 356.1 1838 345
Provision for reserve for
1 7
policyholder dividends 1118 1092 654 R 36.0 271
Net income 1204 1506 166.1 158.0 805 482
Net assets 2,1351 19283 28414 24210 26643 21812
Total assets 739050 716647 70,1729 BTT4T 683434 64,7481
Retumn on equity 58% 74% 70% 6.0% - -
RoEV? 86 % (28) % 50% 4.0% 4.7 % 25%
Dividends to shareholders 432 427 427 359 179 17.9
Share repurchase 999’ - 3588 215 ° - -
]
Total return ratio 1189 % 284 % 2418% Approx. 45 % -
EV 39257 33242 4,0262 36189 37914 34297
Value of New Business 2238 606 (127) (11.5) (52) (0.9)
Core profit 7 4
(Non-consolidated) 377 4006 219 4297 2125 1046
ScoF roN. sfintatis o e 3187 3201 1458 2964 1585 441
insurance actiities
Spread -
(postive/negative spread) 584 804 76.3 1333 539 604
1.” Sum of Operating expenses and Other crdinary expenses.
2 Calculsted by excluding economic varance faciors
3. Share repurchase in Apri 2015,
4, Share repurchase in May 2021
5. Share repurchase implemented until September 30, 2022, based on the decision on August 10, 2022
6. the imp! of the of ¥ 35.0bn treasury stock as decided on August 10, 2022
7. Folowing the partial amendment to the method for calculating core profit in FY23/3, Core profit (Non i and Spread (p g spread) are calculated by using the
revised method from FY22/3 onward, as opposed to the period between FY13/72 and Fv21/3,
L7 JAPAN POST INSURANCE / ) _ »s
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<Disclaimer>

These materials were prepared for the sole purpose of providing corporate information, etc., on the
Company and its consolidated subsidiaries, and do not constitute a solicitation forinvestments in the
stocks and other securities issued by the companies ofthe Japan Post Group, regardless of whether
in Japan or overseas.

The financial results forecasts and other forward-looking statements herein are based on certain
assumptions deemed reasonable by Japan Post Insurance at the time of this document's disclosure.
Please note that actual results may differ materially from such forward-looking statements due to
various factorsincluding changesin the operating environment, interest rates or general economic

randitinne ar athar fithira avante and circuimetancrac
CONGIICHS OF GUigl uiure EVEnis and Liftuimiswances.

UNOFFICIAL TRANSLATION

Although Japan Post Insurance pays close attention to provide English translation of the information disclosed in
Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.
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