Outline of Financial Results for
the Three Months Ended June 30, 2022

August 10, 2022

PP JAPAN POST INSURANCE

INSURANCE

| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
Three Months Ended June 30, 2022.”

| 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.

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

Please look at page 1.




Summary of Financial Results

3 months ended Yearon Year
Jun-22
[Financial Highlights] (RefP3)

¥ 13.4bn ¥ (?&E)b_n » Core pro_ﬁt decreased as a result of a decrease in core
n (85.4) % profit attributable to life insurance activities, mainly due to
an increase in insurance claims payments for COVID-19,
as well as a decline in policies in force.

Ordinary Profit

. ¥ (29.5)bn » In addition, ordinary profit decreased 85.4% year on year
Netincome ¥ 11.6bn (71.8) % mainly due to the deterioration in capital gains (losses)
resulting from impairment losses.
(Individual Insurance) » Net income for the current period decreased 71.8% year
> ¥ 4.9bn on year, as the total income taxes was at the same level
Anr:nualnzed ¥ 16.6bn +420 % as FY22/3 1Q, despite that the deterioration in capital
premiums f_rom {Medical Care) gains (losses) was offset by the reversal of the price
New policies ¥1.2b ¥ 0.7bn fluctuation reserves.
-0 +157.8 %
{Individual Insurance) [Palicy Sales] (Ref P4)
Annualized ¥ 3,453.2bn ¥ [35‘?2’“ » Annualized premiums from new policies for individual
(2.4) % insurance in FY23/3 1Q increased 42 0% year on year

premiums from  ERTYow _ : : ;
Policiesin Force ¥(9.6)bn » Annualized premiums from new policies for medical care
¥ 617.4bn (15) % in FY23/3 1Q increased 157.8% year on year.

[Embedded Value] (Ref P10)
¥ 3.534.3bn ¥ (84.5)bn » EV decreased by 2.3% from the end of the previous fiscal
¥ % (2.3) % year, mainly due to a decrease in unrealized gains of
foreign bonds resulting from an increase in foreign
interest rates, etc.
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B The financial results can be summed up as you see.

B Core profit decreased 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 and a decline in policies in force.

B In addition, mainly due to deterioration in capital gains (losses) resulting
from impairment losses, ordinary profit decreased 85.4% year on year to
¥ 13.4 billion.

B Netincome for the current period decreased 71.8% year on year to
¥ 11.6 billion, as the total income taxes was at the same level as FY22/3
1Q despite that the deterioration in capital gains (losses) was offset by
the reversal of the price fluctuation reserves.

B Annualized premiums from new policies for individual insurance in
FY23/3 1Q were ¥ 16.6billion, a 42.0% increase year on year.

B Annualized premiums from new policies for medical care in FY23/3 1Q
were ¥ 1.2billion, a 157.8% increase year on year.

B EV decreased by 2.3% from the end of the previous fiscal year to ¥
3,534.3billion, 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 Three Months Ended June 30, 2022 (Year on Year)

to Japan Post

MNote: Only major line items are shown

1. Sum of Operatng expenses and Other ordinary éxpenses

2. Pus signs indicates reversals, whie brackets ( ) indicate provisions.
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¥bn) {¥bn)
3 months | 3months [Refarence) Imonths | 3months {Peformice)
ended | ended | Change | |Yesrended ended Jun-21 |ended Jun-22| CPan9E [ | Yewended
Jur-21 Jun-2 Mar-2 |
=ty S| L Coreproft 100.0 622 (3r.8) 429.7
Crdinary income 1,665.1 1,608.9 (56.1) 6,4542 +
Core proft attributable to
InSUrance premiums = ¥o Rsurance sciiviies 80.3 87 (44 6) 2864
it 6440| 5769| (67.0) 24189 | 11 |
P ositi ad 196 2684 67 1333
Investment income 209 | 2858| (250 1,149.1 o |
(24) 1.3) 1.1 3
Reversal of policy reserves 7361 758.5 233 28642 — 1
Net capital gains (losses) 53 (41.0) (46.4) 56
Ordinary expenses 15730 15954 224 6,098.0 1
s Other one-time profts {losses) (137) B0} 57 796) |
MELESR CHATH 14378 | 14219| (158 55403 i
and others O rdinary profit 915 13.0 785) 355.7 |
Investment expenses 138 427 289 697
Operating expenses etc’ 1214 1307 a3 4790
| = with /
Ordinary profi 920 134 (78.6) 3561 el ’y
Extraordinary gains and losses (18.9) %64 453 (624) amended in FY23/3, whereby calculation of core profit now reflects
i = hedging costs related to foreign exchange while excluding gains from
i g,msma e (18.9) 254 453 (67.7) cancellation of investment trust. This amendment started to apply in
Tuciustion the first quarter of FY23/3
ELONAEIY C2eR B4 ns|  @e 731 ; ; ; -
for policy holder dvidends : " i n Regarding hedging costs related to foreign exchange, we continue to
Totatincomataces 165 57 a1 525 adopt accounting treatments to provide or reverse the price fluctuation
reserves
Metincome attributable i =
412 16 (29.5) 158.0 m Core profit, positive spread, investment return on core profit, and

capital gains (losses)for, or at the end of the previous fiscal year
stated in this matenial are calculated reflecting the aforementioned
amendment
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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)

m Core profit decreased year on year to ¥ 62.2 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.

®m While capital gains or losses’, and hedging costs related to foreign exchange were offset by the accounting treatments to
provide or reverse the price fluctuation reserves corresponding to the amount of them, net income decreased year on year to
¥ 11.3 billion as the total income taxes was at the same level as FY22/3 1Q, which resulted from a tax burden caused by
impairment losses of securities, etc.

(o) Ordinary profit 13.0
(78.5)
c00, 408 Core profit 62.2
Consolidated:
e . 137.:8) ; 1.3
4004 : H (29.5)
£ Consolidated:
11.6
20.0 4
+38 (0.2)
i +5.7 (46.4) +45.3 z
+6.7 i p— —
0.0 i
(20.0) A ;
{—) Influence of an increase in insurance claims payments
etc 2 ¥22.7bn
(40.0) 1 (=) Decline in policies in force, etc ¥ 12.4bn
(=) Increase in operating expenses, etc ? ¥9.3bn
(60.0)
FYz23 10 Decrease n Increase Cther ane-tme profts Decreass in Increase in tota FY2131Q
Net income core profit anfibulable positive 59!‘! ad {loases) 4 =1 prowsion far reserve income 1axes Net ncome
bo life insurance activites (Decrease in excess i for palicyholser
provision for contingen. [ dividends
reserves, eic
1. Gains fr of trust are from provision/reversal of price fluctuation reserves.
2. Anincreasein ngurance claims. pa,fmen s, etr: were due to impact mainly fromthe payment of, and provision of reserve for putstanding cleims for death benefits and hospitalization nerefns or COVID-19.
3 Increasein etc." sh noe betw FY22/3 1Q and FY233 1Q. This figure is calculated by adding up "Operating expenses” and "Other ordinary expenses.
4. Forthe Postal Life hsurance category, the Comnan;. accumulated additonal policy reserves which were funded by contingency reserves at the end of March, 2021, With this operation, the Company also

provided excess provision for contingencyreservesin order fo restore the level ofthem fromthe end ofMarch 2021 cnward.
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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 ¥ 62.2 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 While capital gains or losses, and hedging costs related to foreign
exchange were offset by the accounting treatments to provide or reverse
the price fluctuation reserves corresponding to the amount of them, net
income decreased year on year to ¥ 11.3 billion as the total income
taxes was at the same level as FY22/3 1Q, which resulted from a tax
burden caused by impairment losses of securities, etc.

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)

(¥on) mApr-Jun = Jul-Mar {¥bn) ® Apr-Jun = JulMar
50.0 1 46.1 25
45.0
2.1
400 A 20 4
350 30.6
30.0 1 344 1.5 4 1.4
16
250
200 545 1.0 4
24.5
150 4 11
10.0 0.5
N n a ﬂ
00 4 0.0 n
FY21 FY2313 Ju— Fy21/3 FY22/3 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 premiums (individual nsurance) nclude the premiums for medical care related to individual insurance
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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 42.0% year on year to ¥ 16.6billion and annualized
premiums from new policies for medical care increased by 157.8% year
on year to ¥ 1.2billion.

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)

(¥bn) (¥bn)
= New category Postal Life Insurance category mNew category Postal Life Insurance category
45000 4 %000 4
3,898.1
4,000.0 8000 4
Py 3,538.9 3,453.2
" (2.4) % 669.1
3.500.0 - 24)% 7000 4 627.0 617.4
. (1.5) %
954.6
3044
3.000.0 4 6000 4 287.2
2829
2,500.0 5000 4
20000 - 4000 4
1,500.0 3000 4
1,000.0 - 2000 4
5000 4 1000 4
0.0 4 0.0 +
Mar-21 Mar-22 Jun-22 Mar-21 Mar-22 Jun-22

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.
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B Annualized premiums from policies in force for individual insurance
decreased by 2.4% from the end of the previous fiscal year to ¥
3,453.2billion.

B Annualized premiums from policies in force for medical care decreased
by 1.5% from the end of the previous fiscal year to ¥ 617.4billion.

B Please look at page 6.




Investments [Asset Portfolio]

Asset Portfolio Spread and Investment Yield

(¥bn) (#on)
Mar-22 Jun-22 |3 monis ended | 3 months ended mh::;'
Change Jun-21 Jun-22 C
Amount Share Amount | Share Itar22
65035 3% 4583974 701 % 068.0) Positive spread 196 | 64 | 1333
Japans e 174085 E1% 23834 | 7 255 Hedging costs related to foreion 24) ' 7
government bonds | leschanee | 1 -
Japsnes e csl same % 4001t 1% (8215 Average assumed rates of refurn’ 169% | 168% 1.68 %
government bonds | A
Jepense o . Investment retum on core proft’ 163 % 187 % | 1.92 %
coporate bonds - o L
Return sesking sssets ' 12832 wT% | 1272 170 % W0y |Hu!cu|ihlguhufhms] | 53| @10 | | EE~|
D omes tic s tocks 288 8% 18443 5% 085 1. Average assumed rates of return are the assumed return on general account policy reserves
2 Investment return on core profiis the return with respect to earned policy reserves
Foreignstocks’ 5881 03 % 5553 | 08% {307
Forsign bonds” eIme 3% 80151 9.2% 2843
Duration
Dither’ 11aT 8% 20117 w0
Allernatve msets 519 14% 12014 18% 5 (years)}
42519 3% 42230 | 04% (289 Mar-22 Jun-22
5,1308 Ta% 42847 8L % BTA 1) Assets 10.5 104
Cash and depos s, SR o
callicars 13507 0% E2ts 3% (4853 Liabilities 127 125
Rou:vnblu unur; I o 1718 e {4454 Difference 22 20
es Al By eeme g ool et 2
| R = | = A Note: The duration for accounting purposes of insurance Eabilties related to indvidual insurance
T eATaT 100.0 055025 o 8723
S B iy e % o2 ont £ and individual annuftieés and yen-denominated interesi-bearng assets.

1

2

Return seeking assets include domestic and foreign stocks, foreign-cumrency-denominated bonds, nvestment frusis, etc. held for investment purposes among the assets recorded under “money held
in trust” and "securities” on the balance shest
“Domestic stocks,” “Foreign stocks” and “Foreign bonds” nclude ndividual stocks and bonds, a3 wel as mvesiment trusis that nvestonly m the specified assets

3. Bank loans, multi-asset, aternative nvesiment {real estate fund, private equity, infrastructure equity, eic. ), eic
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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 reached ¥ 11,127.2billion, which
accounts for 17.0% of total assets at the end of the current period.

As shown in the chart on the right, the average assumed rates of return
was 1.68%. The investment return on core profit was 1.87%. As a result,
a positive spread of ¥ 26.4billion was achieved.

Capital losses were ¥ 41.0billion, due to factors such as 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 Jun-22 Change

Book value Fair value DIt Uiy enco0 Bookvalue Fairvalue Ne.t gpke aead Book value Fairvalue N‘. ibarad

gains (losses) gains (losses) gains (losses)

Total 56,5009 621734 56724 56,2317 60.866.7 45350 (169.2) (1.306.7) | (1,137.4)
Held-to-maturty bonds 34_125.2" . 35_-143 1 Il 40169 33 _Tou.a. 35..-864 2 3?163.9- : r_;i;?:s 9: H 278 é]_ | E ;_852 9,_;-
:’:z"“““'m‘mhg 8,6047 91060 | 5012 85582 8,869.6 113 (45.4) (236.3) (189.9)
Ayallable-for-sale securties 13,7699 14,9242 | 1,154.2 14.073.1 15,1328 1,059.6 303.1 2085 (94.5)
Securties etc. 10,9762 11,103.7 1275 10,745.9 105929 (151.9) (230.2) (509.8) (279.5)
Bonds 40437 40169 | (26.7) 3,065 38287 (117.8) (97.1) (188.2) (91.0)
Domestic stocks 357.7 4198 62.0 ¥5.8 400.0 442 {19) (19.7) (17.8)
Foreign securiies 42470 43325 | 854 42577 42524 (5.3) 10.7 (80.0) (80.7)

Other securities 18842 18899 | 57 18328 17588 Tig) (51.4) (131.0) (79.8)
Deposits aic. 4433 4445 | 11 529 3538 09 (90.4) (90.6) | (0.1)
Money held in trust 27937 38204 | 10256 33271 4538 12116 5134 7184 | 184.9
Domestic stocks’ 14957 21947 6200 15189 2147 6157 7n32 (60.0) (83.2)
Foreign stocks’ 3119 586.1 2742 343 5553 2410 24 (30.7 (33.1)
Foreign bonds' 7000 7420 | 420 6359 6839 450 (64.1) (58.0) 6.0
Other’ 2860 297.4 | 1.4 eS?.‘J1 1.164.?:: 06.7 5719 867.2 | 2053

Note: This table only shows securibes with a far value. It also includes the handiing 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. Basedon the adoption of Guidance on A ting Standard for Fair Vialue Measurement,” fair value of an investment trust that has no market transaction price is determned by
assuming is net asset value as is fair value
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B This slide shows the fair value of securities and net unrealized gains or
losses.

B In the period under review, we recorded ¥ 1,059.6billion 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
March, 2022.

B Please look at page 8.




Expenses

(¥bn)

3 months ended | 3 months ended (Reference)
Jun-21 Jun.22 Change Year ended
: Mar-22

Operating expenses 9“3 1106 16.3 | 3859
Commissions’ 450 349 (10.1) ‘ 178.6
Sales Commissions 8.1 97 15 ‘ 307
Maintenance Commissions 69 252 (11.7) | 1479
Contributions? 135 125 09 | | 54.0
Others® 3B7 631 274 ‘ 153.2
Other ordinary expenses 27.0 201 (6.9) ‘ 93.0
Depreciation and amortization 15.0 99 (5.0) ‘ 545
Operating expenses etc 1214 1307 93 ‘ 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 1Q includes ¥ 22.6 bilion increase in personnel expenses (non-consoldated) including a result ofthe transition fo the new Japan Post Insurance sales systemin Apri 2022

Copyright® JAPAN POST INSURANCE All Rights Reserved

Expenses for the period are presented on this page.

Operating expenses for the current period were ¥ 110.6billion, 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 ¥ 10.1billion year on year to ¥ 34.9billion, 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 ¥ 11.0billion
year on year to ¥ 47.5billion.

Meanwhile, others in operating expenses increased ¥ 27.4 billion year
on year to ¥ 63.1 billion, due primarily to an increase in personnel
expenses following the intake of consultants from Japan Post Co.

Depreciation and amortization decreased by ¥ 5.0billion year on year to
¥ 9.9billion.

Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (#¥bn)
S :
Mar-22 Jun-22 i ;::5;::@ Mar-22 Jun-22
Contingency reserve 16909 1,699.0 80 | | Solvency Margin Ratio 1,045.5% 1,0210 %
Postal Life Insuranc
A 12032 12098 65 Total amount of
category solvency margin 58585 5697.0
New category 48717 489.2 14 -
Total amount of risk 1,1206 1,115.8
Price fluctuations reserve 9726 9461 (26 4)
Postal Life Insurance "
iy 695.1 675.6 (19.4)
New category 277 4 270.4 (6.9)
Additional policy reserve 5618.6 5,557.1 (61.5)
Postus i aceanca 56138 55528 (61.0)
New category 48 42 (0.5)

Note ; “Postal Life Insurance category” showsthe amounts generated from the postal life insurance policies, and “New category” shows the figures afterdeduction of “Postal Life insurance category” from
the total
1. For the Postal Life lnsurance category, the Company accumulated additional policy reserves which were funded by contingency reserves at the end of March, 2021, With this operation, the
Company also provided excess provision for contingéncy resenves in order to réstore the level of them fromthe end of March, 2021 onward.
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B | would like to report on our financial soundness.

B 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 ¥
1,669.0billion and reserves for price fluctuations of ¥ 946.1billion.

B  Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,557 .1billion at the end of the current period.

B The solvency margin ratio was 1,021.0%, maintaining a high level of
soundness.

B Please look at page 10.




Embedded Value

{¥bn}

¥t Adjusted net worth

wValue of in- force covered business
Mar-22 Jun-22! Change 4.500.0
4,026.2
84.5) 40000
36189 35343 e
((2.3) %) 3,618.9 3,534.3
N = 3,500.0
: (55.0)
Adjusted net worth 20927 20377 > 6) %
t{ 8) %) 30000 4
Value of in- force (29.4)
2 1,926.1 1,496 6 ; !
covered business : ((1.9) %) =IO
2,000.0
Value of New Business
o (B e pem
Value of new business as of 3 months ended Jun-2212 ¥(1.4) bn 1.000.0
New business margin as of 3 months ended Jun-22'23 (1.1) %
500.0
@ Certain amount of operating expenses for new policy acquisition is required
regardiess of the amount of new policies sold 0.0 +
As a result, the value of new business of current period turned negative: Mar-21 Mar-22 Jun-22"
Provisional 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 June 2022 The value of new business includes the increase or decrease
due to condiional cancelation and conversion
3. The value of new business divided by the present value of future premium income
PP JAPAN POST INSURANCE /
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B | would like to explain the current status of EV.

B EV as of June 30, 2022 was ¥ 3,534.3billion, a decrease of ¥ 84.5billion
from the end of the previous fiscal year.

B Adjusted net worth decreased by ¥ 55.0billion from the end of the
previous fiscal year to ¥ 2,037.7billion, mainly due to dividends 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 ¥ 29.4billion from the
end of the previous fiscal year to ¥ 1,496.6billion, 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 June 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 ¥ (1.4) billion. Meanwhile, the new business
margin was (1.1) %.

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

® While progress in the first quarter fell short of our plan in net income, as core profit proceed as planned, there are no
changes to our consolidated financial results forecasts for the fiscal year ending March 31, 2023 at this point of time.

Full-year Financial Results Forecast Earnings Per Share

(Whn)

T:;:_r;d;:l‘g aﬂi::j:':ﬂ Achievement

Ordinary income 6,2200 16089 259%

Ordinary profit 160.0 134 84 %

Net income' 710 116 164 %
Metincome per share ¥ 1??.832 ¥2912

Full-year Financial Results Forecast (non-consolidated)

(¥bn)
i |
YB;rhre_rgng & mout s Achievement
{Forecast) ‘endedJun-ﬂ
Core profit Approx. 2200 283 %

1.
2

Net income attributable to Japan Post insurance.

622

Values not reflecting the acquisition oftreasury stock decided on August 10, 2022

EP JAPAN POST INSURANCE  §

FY23/3
(Forecast)

FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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| will explain the forecasts for full-year financial results for the year
ending March 31, 2023.

While progress in the first quarter fell short of our plan in net income, as

core profit proceed as planned,

there are no changes to our

consolidated financial results forecasts for the fiscal year ending March
31, 2023 at this point of time.

Please look at page 12.
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Shareholder Return

Shareholder Return Policies
Sharehol Return

T = ; (Forecast)
| = The Company in principle aims not to decrease but to increase = -
- ; Total
dividend per share for the period of the Medium-term Management ofal Payout Ratlo Payout Ratio
Plan up to FY2025, while considering earning prospects and 39.0 % 1189 % 28.4% 2018 % A‘PSP::"‘ 51.7 %2

financial soundness
L ) . Aug. 22

By taking timely measures, including acquisition of treasury stock Share Repurchase
to retumn profits to shareholders flexibly, we will aim for an average ¥ 35.0bn(max.)

total payout ratio from 40% to 50% in the medium term Apr.13 May.214
Share Repurchase Share Repurchase

: A ¥ 360,00,
Shareholder Return for the Year Ended March 31, 2022 PRT A . . A

m For FY22/3, dividends to shareholders at ¥ 90 per share have been c1zan/
paid :f'

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

m In consideration of the acquisition of treasury stock, the Company m—
will continue to ensure that the ratio of voting rights of JAPAN
POSTHOLDINGS Co., Ltd. will be maintained at 50% or less
Therefore, depending on the status of the ratio of voting nights, the
amount of treasury stock to be acquired may be significantly less

than ¥ 35.0bn
Shareholder Return for the Year Ending March 31, 2023
i FY183 FY19/3 FY2013 FY213 Fy2an FY23i3
! , ] (Forecast)
m As for dividends to shareholders for FY23/3, no change is being e Ii
contemplated to ¥ 92 per share as scheduled Med-Term Management Plan Med-Term ianagement Plan

1 Assuming the implementation of the acquistion of ¥ 35.0bn (maximum) treasury stock.
2. Values not refiecting the acquis@ion oftreasury stock decided on August 10, 2022
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B Lastly, | will explain our Shareholder Return.

B Approximately 45% total payout ratio is expected for FY22/3 based on
the hitherto announced shareholder return policies, and on this basis, we
decided today to carry out acquisition of treasury stock not exceeding
¥ 35.0 billion, as part of our shareholder return.

B In consideration 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 No changes in detail are contemplated to the shareholder return for
FY23/3 as previously announced.

B This concludes my explanation.
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-22 Jun-22 Change Mar-22 Jun-22 Change
Total Liabilite 64,7537 631923 | (15613
Total Assets 671747 655025 | (1.6722) it : ’
Palicy reserves 56,5334 557739 (759.5)
Cash and deposits 1270.7 7814 (489.3) Contingency reserve 1,690.9 16990 B.O
Additional policy reserve 56186 55571 (61.5)
Money held in trust 4521.9 46190 971 Bonds payable 300.0 3000 :
;*u‘:_::u? foeprics 9726 946.1 (26.4)
Securities 534175 525288 (888.7) el . J.
Net assets 24210 23101 (110.9)
Loans 42519 42230 (289 Total sharsholders'equity 15445 15374 (rom
Capital stock 500.0 5000 .
Tangible fixed assets 94.4 943 1) Capital surplus 405.0 4050 -
Retained eamings 6398 6334 (6.3)
Intangble fixed assets 936 898 (3.8)
Treasury stock (0.3) (1.0) (0.7
Deferred tax assets 1,005.3 1,0496 442 jotalgocmuiates & 876.5 727 | (1038)
other comprehensve income

Note: Only major line items are shown
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Policy Sales

Number of New Policies (Individual Insurance) Number of Policies in Force (Individual Insurance)

(10 thousands) (10 thousands)
mApr-Jun wJukMar ® New categary Pestal Life | rsurance category
. 17 300
2483 Lol
16 1 - 2 2,230
ol ” 894 {2.2) %
806
12 2000 783
10 13
. a0 1,589 i
; 1446
10
-] 7 1,000
4 T0.4 %)
- h
ol - |
= . TN BN 44 .
FY213 FY2273 FY2373 Mar-21 Mar-22 Jun-22

Note : “New category” shows individualinsurance policies underwritten by Japan Post Insurance. “Postal Life nsurance category” shows pastallife insurance poliicies reinsured by Japan Post Insurance
fromOrganization for Postal Savings, Postal Life Insurance and Post Office Network.

Numbers of Surrender and L

(10 thousands)
FY21/3 FY22/3 FY 233
Full year 51 50 .
Apr-Jun 14 13 11 |

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

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
3 months ended 3 months ended
Sun2q Jun22 Mar- 22 Jun-22
MNumber Mumber Mumber MNumber
dpoicies | T | ctpcices | S ofpobcies | T | clposaies | S C
Individual insurance 4| W00% 7| 1000% Individual insurance 2280 | 1000% 2230 | 1000%
Endowment insurance a| A% 5| mo% Endowment insurance 785 | 344% 756 | 338%
Ordinary endowment insurance 2| s87% 3| mew Ordinary endowment insurance 508 | 223w 20 | 220%
Ordinary endowment insurance 71 ol 19w Ordinary endowment insurance 3| 01w | 01w
{with a relaced underwriting criteria) | (with a relaxed underwriting criteria) | |
Specia endowment insurance’ 0 172% 1 7T% Special endowment insurance’ 7 119% 20 117%
Whaole life nswrance 0 23% 1 157 % W hole life insurance 1,150 507 % 1.142 51.2%
Ordinary whole ife insurance Ordinary whole Ife insurance il g -
(thd rltmu] ﬂ. ZD%. o . 4{‘%. [Flmdarmu'stlypa} 382 5% a0 55%
Ordinary whole ife nsurance B . R s Ordinary whole ife nsurance _ T & T
(with a relaced undenwriting cnteria) (with a relaxed underwnting criteria) 3
Ordinary whole ife insurance | = Ordinary whole ife insurance
0 2% 0 TA% 252 111% =0 | 12%
Iincreased amount type) * ¢ (Increased amount type) '
Specia whole life insurance 0 19% 0 27T% Special whole life insurance 545 | 238% 540 | 242%
0| 18% 0 98% Educational endowmert insurance 28 | 143% 318 | 143%
Other insurance 0 10% o 18% Other insurance 12 08 % 12 08%

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)

(¥on)
FY2013 FY21/3 FYaain FY23/3
1Q 935 6.0 116 166 +420%
..... o Z = i i
3Q 122 72 114 -
o 3 ; - s -
Total 146.9 306 461 16.6
(¥bn)
FY203 FY21/3 FY22i3 FY23/3
1Q 166 02 04 12 +157 8%
3Q 0 8 U 3 05 =
Total 21 14 21 12
T mtamlnd s, {Forbia s oy oty o ooty Qo g s e b e Wamedriod ) HekBoat o camrospnt o oo nc oo borcl,

etc. Annuslized premiums (individual nsurance) include the premiums for medical care relsted to individual insurance
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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
.4

60 5 50 4¢ ia a7

0] 32 ~ 3.4 3.9 38 39 4 15 34

20

0.0

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)

bn) Fy22i3 =FY233

0.60 0.53
0.40
0.40 0.32
0.19 0.22 0.19 0.19
_— msl 0,13I 0.18 014 0.18 0.17 0.17 0.17
000 L —M =
Apr. May Jun Jul Aug Sep Oct Nov Dec Jan. Feb Mar
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. l 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 % 80% 88% - - - - - - - - -

1

Cmly for the premiums for 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)
(Rekrence)
3 months 3 manths
ended Jun-21 | ended Jun22 Y’;;r";“
Investmentincome 2809 2558 11491
Interest. dividends and
alior ncotna 2524 2317 9858
Interest on deposis 00 00 00
Interest and dividends on
aRciilaa 2288 2175 B94 5
Interest on corporate and
et 1805 1757 7157
Domestic stockdividends 08 09 108
Intere st and dividends on foreign
etiThas s M7 1272
Others 98 6.1 406
Interest on loans 34 33 143
Interest on loans to the
Management Organization 190 L2 28
Rent revenue from real estate -
Interest and dividends on others 11 10 41

BP JAPAN POST INSURANCE /

(¥bn)
sfermnce
Capitd gains 0.7 19.1 169 6
Gains on money held in trust 259 8.3 1145
Gains on saes of securities 23 94 269
Gains on derwative . |
financial instrume nts
Gains on foreign exchanges 0.0 - 208
Ofther capital gains’ 24 13 73
Capid losses (25.3) (60.2) (164.0)
Losses on money held n trust - -
Losses on sakes of securities (7.8) (27.1) {51.1)
Losses on valuation of secuntes - (114)
s e es| | 0o
Losses on foreign exchanges - (0.0)
Other capital losses” (15.1) (19.1) (105.5)
Net Capital gains(losses) 5 3_ (41.0) 5 6_
1. Amount eguivalent 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 June 30, 2022)

Breakdown of Foreign Bonds Foreign-currency-denominated Bonds

Yen-
denominated
bonds

¥ 0.2tn
Investment
trusts Open - ;
¥ 0.3 orporate
¥1.2tn &t bonds elc.
3.4%
Hedge 2
¥0.5tn
Foreign Bonds'
Open ¥6.0tn
£0.4m Hedge
Hadge ¥209n
Lot None

6.1%

Foreign-currency- 19.6%
denominated bonds ¥ 3.8tn

Rating

Note 1. Only forgign-currency-denomnatéd-bonds ssued by
foreign entites are included in the calculation
Note 2: lssuer Ratings by Moody's are indicated.

Foreign bonds included in refurn seeking assets (Ref.P6).
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Fluctuations of Interest Rates (EV Assumptions)’

2.5%

— Jun-22
Mar-22

- Mar-21
1.5% +

0.5% -

o 10 20

are as follows
EV as ofMarch 31, 2022 : @
Value of new business for FY23310: @
EV as ofJune 30, 2022 - @

(ymars)

30

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

Mar-21 Mar-22 “ Jun-22w
10 years 0.539 % 0.513 % 0.359 %
20 years 1.080 % 1.480 % 1.770 %
30 years 1.126 % 1.382 % 2.067 %
Nole: The used forthe of EV and the value of new business
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Movement Analysis of EV

Medium to Long-term
ROEV! Target: 6 to 8%

(¥bn)

— ROEV! : 1.5% (annualzed) —
+42.8
36189 3,600.9 snie N —
I B
E 15.1
(73 00 0 - s
(79.86)
Impact of fluctuations in foreign interest rates, etc.  Approx.  (90.0)
Impact of fluctuations in domestic stocks Approx.  (15.0)
increase in uncertainty of fulure eamings Approx. {(10.0)
Impact of the changes in the Fair Value Measurement Standard?
Approx. +50.0
i Expected " i :
EV asof Opening Mpost. L ‘: alue of Exp?c_ted & pect No.n = Non-economic  Economic, EVasof
March 2022 (Dividends) EV contributon l:clmtrihu:ig'n mr:lecﬂecse changes June 2022
(Risk-fres rate} '{“l:*ukn:;b'
1 Calculaied by excluding economic variance factors.
2 Impact of determining the fair value of an investment trust that has no market transaction price by assuming its net asset value as iis fair value based on . on g Standard
for Fair Value Measurement.”
Note : Provisional calculations that have not been verified by a third party.
BP JAPAN POST INSURANCE [
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Status of Insurance payment for COVID-19

Emergency handling for insurance payment

Status of insurance payment for COVID-19

® Due to the situation of medical institutions

caused by the impact of COVID-19, the

following cases are handled as payment

targets for hospitalization benefit

+ When a diagnosis of COVID-19 {found to be
positive by PCR testing, etc.) is conducted, and
medical treatment at an accommodation facility
offered by prefectural govermments or at home

+ In the case that the patient could not be

FY21/3

FY22/3

FY23/3 1Q

Total'

Death ¥ 4,989 81million | ¥ 13,314 57million | ¥ 6,700.61milion | ¥ 25,004 .99million
benefits2 (1.456policies) (3.807policies) (2,014policies) (7,277 policies)

Hospitalization | ¥ 824 57million ¥ 5,460 51million | ¥ 10,073 29million | ¥ 16,3681 1million

benefits (14,023policies) | (110,562policies) | (253,275policies) | (377.875policies)

hospitalized despite the need for inpatient
treatment for diseases or injury other than
COVID-19, or hefshe is forced to exit earlier
than originally planned

B In the event of death due to COVID-19,
insurance benefits will be doubled as “Double
payment of insurance benefits” are applied in
addition to the death benefit

B Omission of part of necessary documents at
the time of claim

[Reference] Status of insurance payment as a whole

FY21/3 FY22/3 FY23/3 1Q
Insurance Approximately Approximately Approximately
benefits® ¥ 5 1tnllion ¥ 4 9trillion ¥ 1 2trillion
1. Indudinginsurance claims paymentsin FY20/3
2 Incduding double payment.
3. Sumofinsurance claims”, “Annuity pay “and CInsurance claim

etc atthe Organization for Postal Savings, Postal Life Insurance and Post Office Network

lude cancelation refunds,

BP JAPAN POST INSURANCE  §
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)

FY20/3
Postal
Life

FY21/3 FY22/3 FY22/3 1Q FY23510Q

Pos tal
Life

Postal
Life

Postal
Life

New

[ oraayincome 38147 43744 | 35826 36586 35018 31046| 34621 29921 8885  7776| 8973 7115
'Oﬁ::“ IASERATS &) 33695 5903 | 27863  4591| 23337  3641| 21321  2868| 5669 0| 5170 598
Investmert incame’ 4401 7643 | 4412  6965| 4484 6736 | 4606  6886| 1192  1618| 1176 1382
Other ordinary income’ 49 30198| 3549 25030| 8097 21568 | 8693 20166 2023 5386 2626 5134

Ordinary expenses’ 36635 42604 | 33882 35661| 33293 31122| 32153 28832| 8192 7552 | 8806 7152
Insurance claimsand others | 28379 40309 | 28420 33493 | 29254 29406 | 28317 27175| 7223  T154| 7544 6675
::‘;?';?'W'“'”m“ 2725 . 299 I 0.0 i 00 i 09 . 00
Investment expenses’ 99.1 468 857 38.2 595 17 565 113 12.4 15 U2 8.4
Operating expenses 3762  1421| 3363 1358 2754  1266| 2630 1215 64.5 297 773 132
Other ordinary expenses T 404 w2 427 | 689 332 64.0 307 189 85 145 5.9

!Ofdmarrurnft 1511 1139 1943 924 2625 824 | 2467 1089 69.3 23 16.7 (386)

I[E:traoni'nay gains and losses® 138 16 93 298| (@38 (23 1} 22.3) (-tnﬂ]. (9.9) 9 0| 69 194

i m;ﬁ";gﬁ:&f‘ 196 921 154 937 187 467 18.2 54.8 45 108 42 73

income before income taxes 1453 255 1882 285 2202 126 | 2061 14.0 54.8 24 194 8.4

Total income takes 411 87 549 10.7 61.1 6.0 573 49 154 10 88 77

[ retincome 104.1 167 1333 78| 1590 65| 1487 91 394 14 105 0.7

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 FY21/3 FY22/3 FY22/3 1Q FY23/3 1Q
Total assets ¥mn 73,904,576 71,667,398 70,173,857 | 67.174.848 68,828.822 65,500.220
Postal Life insurance category 41,354,076 39,225.493 37.815.270 35829,138 37213140 35,151,685
MNew category 32,550,500 32,441,904 32,358,586 31245710 31,615,672 30348534
Numberof policies in force 1000} 20,143 27,070 24837 22,802 24292 22,302
Postal Life Insurance category (insurance) 11,048 9,907 8,944 8,061 8,706 7.839
New category (individual insurance) 18,085 17,163 15,893 14,740 15.586 14,463
Numbers of new policies (00D) 1,711 644 124 173 41 70
Numbers of cancelled yuldes’ [000) 2,965 2714 2256 2,196 581 548
PostalLife Insurance category (insurance) 1,430 1,141 952 880 237 201
New category (individual insurance) 1.534 1,572 1,296 1,316 344 346
Contingency reserve (reversal) provision ¥mn (151.592) (165,388) (186,023) 79.651 13788 8,050
Postal Life Insurance category (173,590) (170,814) (191,014) 73,581 12,128 6,504
MNew calegory 21,997 5425 4931 6,069 1.660 1458
Price fluctuations reserve (reversal) provision ¥mn (19.251) (39,152) 46 477 67,789 18.923 (26.428)
Postal Life Insurance category (3.686) (29.845) 23121 40,045 9.001 (19.465)
New category (15,564) (9,306) 23,355 27,743 8,922 (6,962)
Additional policy reserve (reversal) provision ¥mn (50,262) (48,750} 27 652 (239,366) (58,045) (61,530)
PostalLife Insurance category (46.698) (46.396) 30,553 (236,996) (58,393) (61.017)
New category (3.584) (3,354) (2,901) (2,369) (651) (512)
Note: “Postal Life category” showsthe amounis fromthe Postal Life nsurance policies, and “New categery” showsthe figure after deduction of “Postal Life Insurance category” fromthe total

1.

*Numbers of cancelied policies”™ shows the sumof death, maturity, surrender and lapse
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Key Financial Indicators

B

Insurance premiums and others

Operating expenses ete'
Ordinary profit

Provision for reserve for
policyholder dividends

Net income
Net assets

Total assets

Retumn on equity

RoEV*

Dividends to shareholders
Share repurchase

Total return ratio

EV

Value of New Business

Core profit -

(Non-consolidated)

Core profit attributable to ife
insurance activities

Spread
(positive/negative spread)

&

39599
6368
2648
1118
1204

21351

738050

58 %
86 %
432
999?
1189 %
39257
2238

377
3187

584

Sum of Operating expenses and Other ordinary expenses.
Cakculated by excluding economic variance factors

Share repurchase in Apri 2018
Share repurchase in May 2021
= . 2 <

the ofthe

of ¥ 35.0bn ()

Folowing the partial amendment to the method for calculating core profit n FY23/3, Core profit (N
revised method from FY2273 onward, as opposed to the period between FY19/3 and FY21/2

BP JAPAN POST INSURANCE /

1506
19283
71,6647

T4%
(2.8) %
427

264 %

33242

606

4006

3201

804

FYz2/31Q

26979 24189 644.0
5035 4790 1214
3457 3561 820
654 731 154
166.1 158.0 412
28414 24210 2,576.1
70,172.9 67,1747 68,8295

7.0% 6.0%
50% 40% 58%
427 359 -
3sas* - .

5
2418% Approx. 45 % -
40262 36189 37382
(12.7) (11.5) (28)
4218 4297 100.0
3456 2964 803
763 1333 19.6

and Spread |

treasury stock as decided on August 10, 2022

1186

23101
65,5025

35343

(14)

622

357

264

(¥bn)

spread) are calculated by using the
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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.
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Contact information

IR Office, Corporate Planning Department
JAPANPOST INSURANCE Co., Ltd.
TEL: +81 3-3477-2383
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