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the Six Months Ended September 30, 2024

November 14, 2024

PP JAPAN POST INSURANCE

INSURANCE

| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
Six months Ended September 30, 2024.”

| 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

6 months ended [Financial Highlights]
Sep-24 » Despite the impact of the increased burden of regular policy

reserves related to an increase in new policies, net income
increased by ¥ 12.4bn (+ 24.7%) year on year, as a result of an

Netincome ¥ 62.8bn +¥124 bn increase in investment income caused by an improvement in the
: +247% market environment, etc.
» Adjusted profit that takes into account the impact of the
. +¥33.7 bn increased burden of regular policy reserves in the first year of
Adjusted profit ¥ 84.3bn +66.6% new policies significantly increased by ¥ 33.7bn (+ 66.6%) year
on year to ¥ 84.3bn
(Number) » We have revised the financial results forecast for FY25/3
. + 267K policies upward, mainly due to an expected increase in investment

New policies 521K policies +1051% income. Regarding shareholder returns, we have also decidedto

T T TRl (Annualized premiums) carry out acquisition of treasury stock not exceeding ¥ 35.0bn.

+¥67.7bn Details are stated on P14.
¥ 113.0bn cien

[Policy Sales)
» The number of new policies for individual insurance continued to

(Number) increase significantly by 105.1% year on year.

: 338) K policies
Policies in Force 19,362K policies : )(1 7')’% » Although the number of policies in force decreased by 338
e R (Annualized premiums) thousand policies ((1.7) %) from the end of the previous fiscal
¥ 2.942.2b ¥ (45.1) bn year, the number of new-category policies in force remained
’ ~£0N (1.5) % largely unchanged, and we aim for a swift tuaround and
recovery inthe new category.
Value of new +¥31.0bn [Embedded Value)
business ¥ 37.7bn + 457 8% » The value of new business increased significantly by ¥ 31.0bn (+
457 8%) year on year due to higher interest rates and an
increase of the number of new policies
¥ 4,033.4bn * t(’i873wl:n » EVincreased by ¥ 68.3bn (+ 1.7%) from the end of the previous
fiscal year, due to an increase in value of new business, etc
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B The financial results can be summed up as you see.

Adjusted profit grew substantially by 66.6% year on year, and as in the
first quarter, the number of new policies continued to increase twofold,
rising by over 100% year on year. Also, the value of new business
increased by over 400% year on year, which was more than a fivefold
growth.

B Today, in view of these strong results and the present undervaluation of
the Company’s shares, we announced an upward revision of the
financial results forecast and the acquisition of treasury stock as an
additional measure to boost shareholder returns for the current fiscal
year.

B | will explain about each of these items in the following pages.

Please look at page 2.



Financial Results for the Six Months Ended September 30, 2024 (Year on Year)

inary Profit (Non-Consolidated)

Statement of Income Details of O

(¥bn) (¥bn)
6months | 6months (Reference) (Refkrence)
ended | ended | Change | |Yearened months | Gmonths | oo || Searences
Sep-23 | Sep24 Mar-24 ended Sep-23|ended Sep-24 Mar-24
Qrdinary income 31139 | 29434 (170.5) 56,7441 Core profit 1317 116.2 (15.5) 240
Insurance premiums ;
1,0969 1,887.9 791.0 24840 Core profit attributable to
and others Mo Ingur adiviies 815 431 (333 1321
Investm ent income 619.4 6412 27 12115
Pasitive spread 502 63.0 178 918
Reversal of policy reserves 1,3731 360.2 | (1,012.8) 3,005.4 Hedging costs rektedio - - s .
foreign exchange won =ra @9
Ordinary expenses 30148 | 27765 (238.0) 65829
Net capital gains (losses) 57 450 393 100
insurance claims 26183 | 23882 (320 57785
and others Gains from cancellation of
h 0.0 n7 B7 0.0
Investm ent expenses 1421 1354 7.0) 2825 nvestment trust
Other one-time profits (losses| 372 56 429 71.5
Operating expenses etc’ 2541 2549 08 5216 PrOfts (asée) &2 715
Ordinary proft 993 166. &5 1611 Ordinary profit 1002 166.9 66.7 1625
Extraordinary gains and losses 7.0 20.5) (27.6) 159
SIS SR T D 70| @4 @5 16.1
fuctuations’
Fb:""""’“ T 344 573 29 558
Total incom e taxes 214 26.0 45 341
Net income attributable
Y ebest 50.4 6238 124 87.0
|MpstedPrnl ‘ 506| 843 | R7 ‘ ‘ 976 ‘
Hote: Only major line items are shown.
1. Sum of Operating expenses and Other ordinary expenses.
2. Plus signsindicate reversals, while brackets ( ) indicate provisions.
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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

B While the positive spread improved, core profit decreased year on year to ¥ 116.2bn due to the impact of an increase in the temporary cost
related to an increase in new policies (the increased burden of regular policy reserves in the first year of new policies), mainly due to the
sale of lump-sum payment whole life insurance policies, etc.

B Ordinary profitincreased year on year to ¥ 166.9bn, as a result of an improvementin other one-time profits or losses resulting from the
termination of excess provision for contingency reserves that had been implemented since FY21/3, and a significant improvementin capital
gains or losses.

B Regarding capital gains or losses' and hedging costs related to forelgn exchange mcluded inthe positlve spread, the company continued to
adopt accounting treatments to provide or to reverse the reserve for price fl corresp g to the amount of them. Thus, net
income increased year on year to ¥ 63.2bn.

® Adjusted profit, the consolidated netincome adjusted for the impact of the increased burden of regular policy reserves in the firstyear of
new policies, amounted to ¥ 84.3bn.

Factors for Year on Year Changes (Non-Consolidated) Adjusted Profit (Consolidated)
(¥bn) Ordinary profit 166.9 [+ 66.7] (+) Improvementin gains orlosses on sales of
securities, etc ¥39.7bn
140.0 Core proﬁt 116.2 [(1 5'5)] (+) Increase in gains from cancellation
(—) Increased burden ofregular policy reserves +393 of investmenttrust ¥33.7bn
120.0 { in the firstyear of new policies ¥29.5bn < (=) Increaseinimpairmentlosses ¥0.4bn
(—) Decrease in policiesin force, etc ¥8.7bn OB
100.0 (=) Increase in operating expenses, etc? ¥0.4bn 63.2 Aodlgs:emsee?:/gfs
(+) Decrease ininsurance claims payments, etc. ¥5.2bn - policy
[+11.7] +214 843
+429 (27.5)
80.0 = onsolidated:
514 E 62.8 62.8
(C |
8009 504" ): 29 .,
400 +17.8
(33 3) [(+) Decreasein provision for
........... AU sensensaseacassansonzensi contingency reserves ¥42.90n
0.0
Core proft S Provision for FY25/32Q FY25/320
FY24/32Q attributable to Positive fmo prokta Capitalgains Extraordinary reserve for Totalincome FY2532Q Net income Adjusted profit
Net income  life insurance spread (losses)  ogains (losses) policyholder taxes Net income (Consoiidated)
(losses)
activities dividends sicn
FY25/320 .1 599 56 450 205) 573 257
| ((37.2)) | | |
50.2 3 5 3 3
Fy2432Q 81.5 (0T (37.2) 57 | 7.0 344 213
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These are the factors for changes in the financial results for the current
period.

While the positive spread improved, core profit decreased year on year
to ¥ 116.2 billion due to the impact of an increase in the temporary cost
related to an increase in new policies (the increased burden of regular
policy reserves in the first year of new policies), mainly due to the sale
of lump-sum payment whole life insurance policies, etc.

Ordinary profit increased year on year to ¥ 166.9 billion, as a result of
an improvement in other one-time profits or losses resulting from the
termination of excess provision for contingency reserves that had been
implemented since FY21/3, and substantially improved capital gains or
losses.

Regarding capital gains or losses and hedging costs related to foreign
exchange included in the positive spread, we continued to adopt
accounting treatments to provide or to reverse the reserve for price
fluctuations corresponding to the amount of them. Thus, net income
increased year on year to ¥ 63.2 billion.

Adjusted profit, the consolidated net income adjusted for the impact of
the increased burden of regular policy reserves in the first year of new
policies, amounted to ¥ 84.3 billion.

Please look at page 4.




Policy Sales [Number of Policies)

® The number of new policies for individual insurance significantly increased by 105.1% year on year due to the impact of lump-
sum payment whole life insurance policies launched in January 2024, etc.

= Although the total number of policies in force decreased by 1.7% from the end of the previous fiscal year, the number of new-
category policies in force remained largely unchanged, and aim for a swift turnaround and recovery in the new category.

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

(10 thousands) (10 thousands)
70 ® Apr-Sep = Oct-Mar 2500 - = New category Postal Life Insurance caegory
62.8 20987
50 374 1,970.1 1,936.2
2,000 1 726.5 (1.7) %
50 4 660.5 631..
40 4 1,500
30 1 1,304.9
1,000 |
20
500 4
10
0 04

FY233 FY2473 FY253 Mar-23 Mar-24 Sep-24

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

Numbers of Surrender and Lapse (Individual Insurance)

(10 thousands)
FY23/3 FY24/3 FY25/3
Full year 427 38.2 -
Apr-Sep 220 19.7 177

Note : Sum of “New category” and “Postal Life Insurance category.”
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B From here, | would like to explain our policy sales.

The number of new policies for individual insurance continued to
increase significantly by 105.1% year on year to 521 thousand policies,
due to the impact of lump-sum payment whole life insurance policies
launched in January 2024, etc.

B While number of policies in force decreased by 1.7% to 19,362
thousand policies, the number of new-category policies in force
remained largely unchanged at 13,049 thousand policies, and we aim
for a swift turnaround and recovery in the new category.

B Please look at page 5.




Policy Sales [Annualized Premiums from New Policies)

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

(¥bn) (¥bn)

mApr-Sep « Oct-Mar = Apr-Sep = Oct-Mar
1400 - 12.0 1
10.3
200 116.8
i 10.0 1
5.0

1000 4

80 1
6.4
80.0 A
6.0 4 34
60.0 -
40 -

40.0 41

22.1) %

20 4
20.0 A

00 - 0.0 4
FY23/3 FY24/3 FY25/3 FY23/3 FY24/3 FY25/3
Note : Annualized premiums are calculated by multiplying the amount of a single premium instaliment payment by a multiplier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period.) Medical care corresponds to medical and living benefits, etc
Annualized premiums (individual insurance) include the premiums. for medical care related to individual insurance.
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B Annualized premiums from new policies for individual insurance
increased by 149.6% year on year to ¥ 113.0 billion. On the other hand,
annualized premiums from new policies for medical care decreased by
22.1% year on year to ¥ 4.1 billion.

B Regarding policies for medical care, we will work to increase new
policies through proposals that meet the needs of our customers.

B Please look at page 6.




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)
8 New category Postal Life Insurance category mNew category Postal Life Insurance category
35000 73,2176 7000 -
2,987.3 2,942.2 593.0
3,0000 { | 863.7 (15)% 600.0 - 564.6 551.5
787.0 7524 2708 @3%

255.7 2487
2,500.0 4 (4.4)% 5000 4 .
—

2,000.0 4 4000 4
1,500.0 4 3000
1,000.0 2000 -
5000 1000 4
00 + 00 4
Mar-23 Mar-24 Sep-24 Mar-23 Mar-24 Sep-24

Note: “New category” shows individual insurance policies underwritten by Japan Post insurance. “Postal Life Insurance category” shows postal life insurance policies reinsured by Japan Post Insurance
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 1.5% from the end of the previous fiscal year to ¥ 2,942.2
billion.

B Annualized premiums from policies in force for medical care decreased
by 2.3% from the end of the previous fiscal year to ¥ 551.5 billion.

B Please look at page 7.




Investments [Asset Portfolio)

= The total assets amounted to ¥ 60.7tn, largely unchanged from the end of the previous fiscal year.
= The amount of return seeking assets was ¥ 10.8tn, which accounts for 17.9% of total assets and signifies a decrease in both the

amount and relative proportion.

Asset Portfolio

70.1

67.1 (¥tn)
59
625 Breakdown of Return seeking assets] o
51 [ g .
49 e 78 60.8 | 60.7 | po
> 38 42— Others 08 08 .
=—— Loans = 07 — Other*
06 09 -
04 8 )
m b 10 1p e
assets'’ 13
N
. Domestic

Bonds

Mar-21 Mar-22 Mar-23 far-24 Sep-24

1. Return seeking assets include domestic and foreign stocks, foreign-currency-
denominated bonds, investmenttrusts, etc. held for investment purposes among the
assets recorded under “money heldintrust’ and “securities’ onthe balance sheet

stocks?

Foreign
bonds?

2. “Domesticstocks,” “Foreign stocks” and “Foreign bonds" include individual stocks and
bonds, as well as investmenttrusts investing onlyin the specified assets.

3. Real estate fund, private equity, infrastructure equity, etc

4. Bank loans, multi-asset, etc
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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.

The graph on the left shows the breakdown and transition of total assets.
The total assets as of September 30, 2024 amounted to ¥ 60.7 trillion.

The amount remained flat compared to the end of the previous fiscal
year, mainly due to the impact of good sales of lump-sum payment
whole life insurance policies.

Please look at the graph on the right regarding the breakdown of return
seeking assets.

The amount of return seeking assets such as stocks and foreign bonds
was ¥ 10.8 trillion, which accounts for 17.9% of total assets at the end of
the current period. Mainly due to the redemption and sale of open
foreign bonds and active investment in bonds in line with the sale of
lump-sum payment whole life insurance, there was a decrease in both
the amount and relative proportion from the end of the previous fiscal
year.

Please look at page 8.



Spread and Duration

= For the six months ended September 30, 2024, average assumed rates of return was 1.62%, and the investment return on
core profit was 1.90%. As a result, a positive spread of ¥ 68.0bn (+ ¥ 17.8bn year on year) was achieved.

= The duration was 10.0 years for assets and 11.4 years for liabilities. The duration gap remained flat compared to the end of
the previous fiscal year.

T e W oo

(years)

I Investment return on core profit’ 1 1804 Assets =& Liabilities
o
1.92% 190%
o 1.86%
1.85% 184% /
a0 134
= 127
168% 167% 166 16 i 123
Niiua arim 1 4 116
20 14
(¥bn)
106
104 105 102
oo 100
ST 100
(40.7)
H
N B @ 80 - - . . ;
EY2213 EY23 EY2453 FY24/32Q FY 2513 2Q Mar-21 Mar-22 Mar-23 Mar-24 Sep-24
Note: The duration for accounting purposes ofinsurance liabiltiesrelated to
1. Investmentreturn on core profit is the return with respectto eamed policy reserves individual insurance andindividual annuities and yen-denominated interest-
2. Average assumedrates ofreturn are the assumed return on general account policy bearing assets

reserves
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B The graphs on the left show the changes in the investment return,
average assumed rates of return and positive spread.

B The average assumed rates of return decreased year on year to 1.62%,
due to the use of reinsurance and sale of lump-sum payment whole life
insurance policies, etc.

B The investment return on core profit rose year on year to 1.90%, as
return seeking assets contributed to the investment return.

B Positive spread was ¥ 68.0 billion, which increased ¥ 17.8 billion year on
year.

B As shown in the graph on the right, the duration was 10.0 years for
assets and 11.4 years for liabilities, and the duration gap remained flat
compared to the end of the previous fiscal year.

B Please look at page 9.




Investments [FairValue Information of Securities]

Fair Value Information of Securities

(¥bn)
Mar-24 Sep-24 Change

Bookvalue | Fairvalue ';::;’:;g;‘; Bookvalie | Farvalue ';::s"(’lziz:s‘; Bookvae | Fairvale 'g":':{;:::s‘:
Tota 51,9946 53144 33198 52,3262 545321 22058 3316 (7823) (1,1140)
Held-to-maturity bonds 2,431 34019 1,088.8 31,9009 2.207.0 207.1 43:.1) (11849) 761.7)
'::'n‘:’;"m“’&m‘c""g 7,1396 6,9540 (185.5) 7.86438 75149 (349.3) 725.1 560.8 (164.3)
Availablefor-sale securties 12,5118 14,9584 24455 125515 14,810.1 225856 956 (148.2) (187.9)
Securities etc. 88693 8,800.3 (62.0) 88138 87286 (85.2) (55.4) @7 (162)
Bonds 2,560.1 3202 (230.9) 34018 32820 (200.8) (68.3) @7.1) 211
Domestic stocks u49 5460 2010 367.0 540.1 1730 21 (58) 279)
Forsign securities 20097 21248 250 18918 18909 0.8) (207.9) 239) (259)
Other securties 21694 2,1048 (64.6) 2,199.1 21512 (47.9) 296 463 166
Deposits etc 6949 6953 04 8638 8642 03 168.9 1688 0.0)
Money held in trust 36424 6,158.0 25155 377786 60815 23439 %.1 (76.5) (171.6)
Domestic stocks’ 149756 30323 15347 1533 29232 139%.9 856 (©9.1) (137.8)
Foreign stocks' 252 7422 4569 201.1 7606 4785 59 274 215
Foreign bonds’ 6071 795.4 108.2 662.1 7613 9.1 (25.0) (34.0) (9.0)
Other’ 11724 1,588.0 4156 12480 16173 360.3 755 22 462)

Note: This table only showssecurities with a fair value. k also includes the handiing of securities under the Financial Instruments and Exchange Act.

1. Do

omestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as wellas investment trusts investing only in the specified assets

2. Cash and deposits, bank loans and alternative investment, etc.
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This page shows the fair value of securities and net unrealized gains or
losses.

In the period under review, we recorded ¥ 2,258.6 billion in net
unrealized gains on available-for-sale securities that are calculated at
fair value for accounting purposes compared with the end of March,
2024, despite a decrease in the fair value of domestic stock holdings
due to a decline in share prices.

The Company recorded net unrealized gains of ¥ 297.1 billion for held-
to-maturity bonds, and a net unrealized loss of ¥ 349.8 billion for policy-
reserve-matching bonds, while there were net unrealized gains of
¥ 2,205.8 billion for total securities.

Please look at page 10.




Expenses

(¥bn)

Gmorirs ended Gmorrs nded]  Grange || Yo snass
Mar-24

Operating expenses 2139 2116 (2.2) 4403
Commissions’ 60.7 59.1 (1.5) 123.7
Sales Commissions 120 16.1 4.0 271
Maintenance Commissions 486 429 (5.6) 96.6
Contributions® 282 28.1 (0.0) || 56.4
Others 1249 1243 (0.6) || 260.0
Other ordinary expenses 401 43.2 3.0 813
Depreciation and amortization 201 19.7 (0.4) 412
Operating expenses etc 2541 2549 0.8 5216

1. Commissions paid to Japan Post Co.
2. Contributions paid to Organization for Postal Savings, Pestal Life Insurance and Post Office Network based on the related law
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B Expenses for the period are presented on this page.

Operating expenses for the current period were ¥ 211.6 billion, 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.

B 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.

B Commissions decreased by ¥ 1.5 billion year on year to ¥ 59.1 billion.
Contributions was ¥ 28.1 billion, which was flat year on year.

B Please look at page 11.
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Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Provisions [
Mar-24 Sep-24 i the peroc? Mar-24 Sep-24
COPNOSEYIE e s3] 1n9s (58) Solvency Margin Ratio 10232% |  1,0248%
Postal Life Insurance — To— an T e G
1 Ul
2 3 87
cakqoty ; , i 6,928.5 6,878.3
New category 4416 4436 20 -
Total amount of risk 1,354.1 1,342.3
Reserve for pnce
Nichiatons 8737 8042 204
Postal Life Insurance 7400 7719 219 Real net assets 7,736.9 6,670.1
category
New category 123.8 123 (14)
Additional policy reserve 49092 47955 (1137)
RostaL 1 Insufance 49075 47042 (1132)
category
New category 17 12 (0.4)

Note : “Postal Life Insurance category” showsthe amounts generated fromthe postal life insurance policies, and “New category” shows the figure after deduction of “Postal Life Insurance category” fromthe total.

1. 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 aiso
provided contingency reserves in excess of the statutory reserve standards in order to restore the level of them from the end of March, 2021 onward, and this operation ended before the end of June 2024
2. Pus signs indicate provisions, while brackets ( ) indicate reversals.
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B | 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 ¥
1,719.6 billion and reserve for price fluctuations of ¥ 894.2 billion.

B Additional policy reserves accumulated mainly to cover negative
spreads were ¥ 4,795.5 billion at the end of the current period.

B The solvency margin ratio was 1,024.8%, maintaining a high level of
soundness.

B Please look at page 12.




Embedded Value

® EV as of September 30, 2024 was ¥ 4,033.4bn mainly due to an increase in value of new business, etc. (+ ¥68.3bn from the end
of the previous fiscal year)

= The value of new business was ¥ 37.7bn due to higher interest rates and an increase of the number of new policies. (+ ¥31.0bn
year on year)

(¥bn)

®Value of in- force covered business  ® Adjusted net worth

(¥bn)

4,500.0 1 40334
3,965.0 (+1.7%)
4,000.0 1 09
34638 35
3,500.0 1 0
25
3,000.0 1 2,029,
. 20
2,500.0 1 15 1
10 A
2,000.0 1 s |
1,500.0 - 01
) 1
1,000.0 A 20044 (10) 4 (7.4)
(+1.0%)
(15) (11 5)
500.0 4 Fy24/3 FY243 20 Fy2s/3 20
0.0 "',,:;;“”I caz)%l (1.3) % +15%H +14% | +30%
Mar-23 Mar-24 Sep-. 24
1 Usmg the economic nssummmsas of September 30, 2024, based on the new policies written in the period from April 2024 to September 2024. The value of new business includes the increase or
dueto di liation and conversion.
2. The value of new business divided by the present value of future premium income.
3. Provisional calculations that have not been verified by a third party.
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| would like to explain the current status of EV.

EV as of September 30, 2024 was ¥ 4,033.4 billion, an increase of
¥ 68.3 billion from the end of the previous fiscal year.

Adjusted net worth increased by ¥ 48.0 billion from the end of the
previous fiscal year to ¥ 2,029.0 billion, mainly due to the increase in net
income, etc.

Value of in-force covered business increased by ¥ 20.3 billion from the
end of the previous fiscal year to ¥ 2,004.4 billion, mainly due to the
value of new business and expected existing business contribution.

Value of new business for the current period was calculated based on
the economic assumptions as of the end of September 2024.

The value of new business increased by ¥ 31.0 billion year on year to
¥ 37.7 billion due to higher interest rates and an increase of the number
of new policies. Then, the new business margin was 3.0 %.

The movement analysis of EV will be explained at next page.

Please look at page 13.
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MovementAnalysis of EV

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

(¥bn)

¢—1 ROEV':8.9% (Annualized) l—w
Expected
existing Non- Non-economic
contribution experience
apecton RS vap'ia:;es o
existing +10. :
business +102.0
ntril n
nev\v’w:il‘l’t’ess ?ngum rate) 4,033.4
+9.9
3,965.0 +37.7 TS (85.2)
—  3,947.0 [y Economic
variances
(18.0)
Opening
adjustments
(Dividends)
Impact of fluctuations in domestic interest rates Approx. *+ 00

Impact of fair value fluctuations of foreign bonds and foreign stocks

_ .

Impact from fair value fluctuations of domestic stocks Approx. (55.0)

Approx. * 0.0

Impact from fair value fluctuations of alternative assets  Approx. (30.0)

Post-
adjustment
EV

EV as of
March 2024

1. Caiculated by excluding economic variance factors.
Note : Provisional calculations that have not been verified by a third party.

EV as of
September
2024

I
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This page shows the movement analysis of EV.

The main changes in EV from the end of the previous fiscal year were
an increase of ¥ 37.7 billion in the value of new business, an increase of
¥ 102.0 billion in expected existing business contribution in excess of

risk-free rate, and a decrease of ¥ 85.2 billion in the economic variances.

Main factors of the decrease in the economic variances were the impact
from fair value fluctuations of domestic stocks and those of alternative
assets.

And RoEV, the EV growth rate for the six months ended September 30,
2024, was 8.9% on an annualized basis. The RoEV was calculated by
excluding economic variance factors.

Also the EV figures and the value of new business have not been
verified by a third-party.

Please look at page 14.
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Revisions to the Forecasts for Full-year Financial Results for the Year Ending
March 31, 2025 and Shareholder Return

B The full-year financial results forecast for the fiscal year ending March 31, 2025 has been revised upward, mainly due to an expected
increase in investmentincome caused by an improvement in the market environment (see P18 for details).

B As for dividends to shareholders for FY25/3, no change is being contemplated to ¥ 104 per share as scheduled.

B As an additional measure for shareholder returns, we have decided to carry out acquisition of treasury stock not exceeding ¥ 35.0bn.

Full-year Financial Results Forecast Full-year Financial Results Forecast (Non-consolidated)

%on) (¥on)
Year ending Year ending Year ending Year ending
‘Mar-25 Mar-25 Change Mar-25 Mar-25 Change
(Previous forecasts) (Revised forecasts) (Previous forecasts) (Revised forecasts)
L 5.960.0 61300 | +1700| | core
Income profit Approx. 180.0 Approx. 220.0 | Approx. + 40.0
ey 2000 2200 +200| oo
p Spread? Approx. 90.0 Approx. 130.0 | Approx. + 40.0
Net 79.0 1200 +410| —
income
1 1 1 [Assumptions underlying the financial results forecast]
Adjusted Approx I T - -
prgﬂt Approx. 91.0 Approx. 142.0 fp51 0 Previous forecasts Revised forecasts
. .| Economic
Shareholder Return assumptions As of March 31, 2024 As of September 30, 2024
= | Approx. 880 thousand Approx. 940 thousand
D""deng':?gr (Year—end ;1?"1 M!H":;l% — cases of new policies cases of new policies
share ( ) ¥52) ¥52) Assumptions | (individual insurance) (individual insurance) and
2 for policies in | and approx. 1,770 approx. 1,780 thousand
Acquisition Decided to carry out acquisition of treasury stock force thousand cases of cases of cancelled
of Treasury not exceeding ¥ 35.0bn, as part of our shareholder cancelled policies policies (individual
Stock return for FY25/3 (Nov. 2024-Nov. 2025) (individual insurance) insurance)®

1 Net income attributable to Japan Post Insurance.
2. Including hedging costs related to foreign exchange

EP JAPAN POST INSURANCE f

Also include postal ife insurance policies

3. The numbers of cancelled policies are the sum of death, maturity, surrender and lapse.

Copyright® JAPAN POST INSURANCE All Rights Reserved
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The full-year financial results forecast for the fiscal year ending March
31, 2025 has been revised upward, mainly due to an expected increase

in investment income caused by an improvement in the market
environment.

The revised forecast for net income is ¥ 120.0 billion, up ¥ 41.0 billion

from the initial forecast. Adjusted profit is expected to be around ¥ 142.0
billion, up ¥ 51.0 billion from the initial forecast.

In view of these strong results and the present undervaluation of the

Company’s shares, we have decided that the Company will acquire up
to ¥ 35.0 billion of treasury stock as an additional measure to boost
shareholder returns for the fiscal year ending March 31, 2025.

contemplated to ¥ 104 per share as scheduled.

Please look at page 15.

As for dividends to shareholders for FY25/3, no change is being

14



The Forecasts for Full-year Financial Results for the Year Ending March 31, 2025

Full-year Financial Results Forecast Full-year Financial Results Forecast (non-consolidated)

(¥bn)
Year ending 6months
Mar-25 ended Sep- |Achievement
(Revised forecast) 24

Ordinary income 6,130.0 29434 48.0%
Ordinary profit 2200 166.8 759%
Net income’ 120.0 62.8 52.4%
Adjusted profit Approx. 1420 843 594 %

[Definition of adjusted profit (introduced from FY25/3)]

Amortization
of goodwill

Adjusted | = . Adjustment
profit == | Netincome | of policy
reserves

= |n order to partially adjust for the effect unique to life insurance companies
whose net income is reduced in the short term as new policies increase, from
FY25/3 we implement changes that positions adjusted profit as a source of
shareholder return, taking into account the adjustment for the increased
burden of regular policy reserves in the first year of new policies (after tax).

m We will recognize goodwill from our investment in Daiwa Asset Management
Co. Ltd. from FY25/3 3Q. The definition of adjusted profit has been revised to
add back the amortization of this goodwill (see P19 for details)

(¥bn)
Y ear ending 6months
Mar-25 ended Sep- | Achievement
(Revised forecast) 24
Core profit Approx. 220.0 1162 52.8%
Positive spread” Approx. 130.0 68.0 52.4%

1. Netincome aftributable to Japan Postinsurance
2. Includes hedging costsrelatedtoforeign exchange

[Assumptions underlying the revised financial results forecast]
B For hedging costs related to foreign exchange, it is assumed they
will trend in line with the implied forward rate as of September 30,
2024.

B For domestic and foreign interest rates, foreign exchange and
stock price, it is assumed they will follow the trend as of September
30, 2024. (USD/JPY 1427 yen, Nikkei Stock Average 37,920 yen)

B Approximately 940 thousand cases of new policies (individual
insurance) and approximately 1,780 thousand cases of cancelled
policies (individual insurance)? assumed.

3. The numbers of cancelled polides are the sum of death, maturity, surrender and
lapse. Also include postal life insurance policies

EP JAPAN POST INSURANCE /
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B This page shows the progress against the revised forecasts for full-year
financial results for the year ending March 31, 2025. Please see the

details as needed.

B Please look at page 16.
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Shareholder Return

= |n accordance with the shareholder return policies during the period of the Medium-term Management Plan, we provide returns
to shareholders. We implement “adjusted profit” from FY25/3 and provide stable returns to shareholders by treating adjusted
profit as a source of shareholder return.

= As for dividends to shareholders for FY25/3, no change is being contemplated to ¥ 104 per share as scheduled.

= We have decided to carry out acquisition of treasury stock not exceeding ¥ 35.0 billion of treasury stock as an additional
measure to boost shareholder returns for FY25/3.

Total Payout Ratio Shareholder Retum Policy during
- — ——— = Medium-Term ManagementPlan
F i/
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 44.9% 36.4% 41.4% 52.2%' (FY22R~FY2813)
(Revised forecasf)
- . § . Average Total Payout Ratio
A Source of Net income id]us!ed profit in the medium term
Shareholder 4530 975 87.0 142.0 40% ~ 50%
Special Dividend Return (Revised forecast)
® Year-end Dividends (¥bn) 104.00
® Interim Dividends o 94.00 Stable Dividend
Year-end Dividends (Forecast) 90.00 Aim not to decrease but to increase

Interim Dividends (Forecast) dividends per share in principle

Dividend
per Share

(¥)

Taking timely measures,
including acquisition of
treasury stock

Decided to carry out acquisition
of treasury stock

FY16/3 FY17/3 FY183 FY19/3 FY20/3 FY213 FY223 FY233  FY243 FY25/3 not exceeding ¥ 35.0bn, as part
_— AApr2019 AMay 2021 AAug2022-Mar2023  (Forecast) of our shareholder return for
Acquisition of Approx
Treasury Stock Appeax Pprox. = | Approx. ¥35.0bn | FY25/3 (Nov. 2024-Nov. 2025)
¥100.0bn ¥360.0bn ¥ 35.0bn (maximum) v ofthe
Previous Med-Term Management Plan [ CurrentMed-Term ManagementPlan of¥35 0;1\ (maximum) treasury stock.

EP JAPAN POST INSURANCE s

Copyright® JAPAN POST INSURANCE All Rights Reserved 16

B Lastly, I will explain our Shareholder Return.

Regarding shareholder return policies during the period of the Medium-
term Management Plan, there is no change contemplated to the hitherto
announced shareholder return policies.

B And we implement “adjusted profit” from FY25/3 and provide stable
returns to shareholders by treating adjusted profit as a source of
shareholder return.

B As | explained earlier, we have decided to carry out acquisition of
treasury stock not exceeding ¥ 35.0 billion as an additional measure to
boost shareholder returns for FY25/3. As a result, we expect a total
payout ratio after the acquisition of treasury stock of 52.2%.

B As for dividends to shareholders for FY25/3, no change is being
contemplated to ¥ 104 per share as scheduled.

B We will continue to recognize that the shareholder return is an important
policy of management and will maintain sound management while
distributing stable profits to shareholders.

B This concludes my explanation for the financial results.

B As previously announced, we have included the URL for financial data
that has been posted on our IR site on the last page of this document.

[ | Please refer to that as needed.

This concludes my explanation.
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Revisions to the Forecasts for Full-year Financial Results for the Year Ending March 31, 2025
(Factors for changes from previous forecasts)

® Revised f for ordinary profit upward from ¥200.0bn to ¥220.0bn due to factors 1) to 3).
® Revised fi for net i 1 up from ¥79.0bn to ¥120.0bn due to factors 4) to 6) in addition to the factors above.

] Revued forecast for a "!'us(ed profit upward from approx. ¥91.0bn to approx. ¥142.0bn after applying adjustment for policy reserve and for amortization

of goodwill to net inco
[Reasons for the revision]

1) Decrease in core profit attributable to life i
lump-sum whole life |

2) Increase in positive spread

3) Decrease in capital gains (losses)

4) Decrease in provlslon for reserve for price fluctuations
5)1 inp for policyholder dividend:

6) Increase in total income taxes

Iting from the impact from an increase in new policies, mainly due to the sale of

Ordinary profit
Previous forecast Rewsgg(;oorecast
200.0 - (+200) Adjustmentfor
¥on> policy reserve and
for amortization
160.0 of goodwill
(* )Increase in dividends on stocks and
40.0 atternative assets, etc Approx. 50.0 Approx. + 35.0 Approx + 220 KApprox. +51.0)
140. (= )Increase in hedging costs Approx. 10.0 Ap (5 0)
roX. B
120.0 rox_ + 40.0 P
hep Approx. (15.0)
100.0 Approx. (10.0)
800 Includi 1
cluding:
60.0 Approx (5 0) (= )Increase in losses on sales of domestic bonds Approx. 50.0
(+ )Increase in gains on sales of stocks Approx. 25.0
40.0 (+ )Increase in gains from canceliation of investment trust Approx. 15.0
20.0 (=) Increase in burden of regular policy reserves
in the first year of new policies Approx. 15.0
0.0
FY25/3 1Decreaseincore 2 Increase  3.Decreasein  4.Decreasein 5.Increasein 6. Increasein FY253 FY25;3
Netincome profitatiributableto  jn positive capital gains provision for provision for total income Netincome Adjusted profit
(Previous forecast) life i 'gfvllll:g's‘ce spread (losses) reservefor price  policyholder taxes (Revised forecast) (Revised forecast)
fluctuations dividends

1 Net income attributable to Japan Post insurance.

BP JAPAN POST INSURANCE ¥
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Revisionto the Definitions of Adjusted Profit and Adjusted ROE

= Payment for the investment in Daiwa Asset Management Co. Ltd. (capital increase through third-party allotment), announced on
May 15, 2024, was completed in October 2024. As a result, we will recognize goodwill from FY25/3 3Q.

= We will adjust for the effect of amortization of goodwill to reflect the Company’s intrinsic earning capacity. Specifically, we will
add back the amount of amortization of goodwill deducted from net income. We will also deduct the unamortized balance of

goodwill from the denominator of adjusted ROE.
= We will implement stable shareholder returns funded by adjusted profit, aiming to enhance corporate value.

Revision to the definitions of adjusted profitand adjusted ROE

= : + Burden of regular policy reserves in
ey ek gt Bt oo the first year (after tax) +

Amortization of
goodwill'

Unamortized balance

Shareholders’
of goodwill'?2

equity?

Adjusted ROE

Adjusted profit o {

1. Goodwill associated with the investment in Daiwa Asset Management Co. Ltd. will be recognized from FY25/3 3Q 2. Average

<Reference: Revision to the definition of the source for shareholder returns>

m From FY25/3, we have introduced adjusted profit, which has been adjusted by adding back the burden of regular policy reserves in the first year
of new policies (after tax), as the source for shareholder returns, to partially adjust for the characteristics of a life insurance company, where an
increase in new policies may cause downward pressure on profits in the short term

EP JAPAN POST INSURANCE 'S
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[Reference] Adjustment Concerning the Burden of Regular Policy Reserves

m As part of our initiatives under the Medium-term Management Plan, we aim to increase the appeal of savings-type products
(revise the assumed rates of return) in tune with rising interest rates and other external factors, to retain and expand the
number of customers.

= |f the assumed rate of return is set substantially higher than the standard rate, the burden of regular policy reserves in the first
year may cause downward pressure on consolidated net income in the short term. We will adjust for this impact to ensure
stable shareholder returns.

Burden of regular policy reserves for lump-sum pay whole life i (i ion) Burden of regular policy reserves in FY25/3 2Q (before tax)'
The figure below shows an illustration of the annual amounts of provision and reversal of
regular policy reserves for lump-sum payment whole life insurance policies that FY 25_/3' kY. 24/3
commenced during the period from January to September 2024, taking the burden of new policies new policies

regular policy reserves in the first year as 100
Level

Years since the policy commenced — .
premiums

6 6 6 6 6 6 6 6 6 e

¥(0.1) bn ¥(0.7) bn

Lump-sum
+
5 payment ¥(29.6) bn ¥02bn
g The reserve will be reversedfromthe secondyear onward,
s but gradually over a long period of time
i ¥(29.7) bn ¥(0.4) bn
If the assumed rate of return is set ) ) Imbam is
(100) _| substantially higher than the standard Adjust for this burden Burden of first-year regular policy mitigated through
:;:r-a:i ::::em":;::f“;"’m’ feserves through adjusted profit | reserves in FY25/3 2Q (amount after reversals from the
i tax is adjusted for adjusted profit) second year of
the policy onward

Note: The figure above has been prepared based on 3 standard rate (0.75%) and the Company’s assumed rate (0.35%) for lump-sum payment whole ife insurance for January to September, 2024

1. This represents the burden of regular policy reserves (before tax) in FY25/3 2Q for new policies that commenced in each year. Positive numbers indicate the reversal and negative numbers indicate the provision of policy reserves

BP JAPAN POST INSURANCE ¥
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[Reference] Calculation Method and Level of the Standard Rate of Return

= The method used to calculate the standard rate of return is presented in the table below.

Standard rate' and the Company’s assumed rate

Level of rate
Record dates and

Basicrate?® i ot
dates of application until September October 2024

2024 onward
Lower of
* The mean of the “average distribution yield on 10-year Record dates
L sem government bonds during the past three months* andthe  january 1, April 1
payment “average distribution yield on 20-year governmentbonds july 1, and October 1
whole life during the past three months” 0.75% 1.00% 0.95%
insurance, Dates of application
etc. * The mean of the “average distribution yield on 10-year
government bonds during the past year” and the “average 1hree months after
distribution yield on 20-year government bonds during the ~€ach record date
pastyear”
Record date
Lower of e
: ctober
;:’;ﬁ]’lum * The “average yield to subscribers on 10-year government Ddsof acai 0.50%
. ate of application
bty bonds during the past three years pp 0.25% For zero-dividend
etc. - The “average yield to subscribers on 10-year government  April 1 inthe year policies: 0.55%
bonds during the past ten years” LOHIOWIHQ the record
ate

Accumulation rate for policy reserves based on Public Notice No. 48 issued by the Ministry of Finance in 1996

The basic rate is calculated using the stability coefficient designated in the Pubic Notice, based on the rate in the table above.

If the basic rate and the standard rate applied on the record date differ by 0.25% or more in the case of lump-sum payment products, or 0.50% or more in the case of level premium products, the
standard rate for the date of application onward is revised to the muttiple of0.25% that is closest in value to the basic rate

1
2
3

BP JAPAN POST INSURANCE ar
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-24 Sep-24 Change Mar-24 Sep-24 Change
Total Liabilties 57.460.1 57.471.0 108
Total Assets 60,855.8 60,7741 (81.7)
Policy reserves 50,512.7 50,1524 (360.2)
Cash and deposits 11573 1651.3 404.0 Contingencyreserve 17253 17196 (5.6)
Additional policy reserve 4,909.2 4795 (113.7)
Money held in frust 6,271.4 6,202.2 (69.1) Bonds payable 400.0 500.0 100.0
Reserve for price
: 873.7 8942 204
Securties 47,6938 47,7746 80.8 fictistions
Net assets 33957 3,303.1 (92.6)
Loans 32813 27937 (487.6) Total shareholders'e quity 1,622.0 1,666.9 49
Capital stock 500.0 500.0
Tangible fixed assets 136.9 140.0 31 € api Shipics 405.0 405.0
Retained earnings 779 762.8 438
Intangible fixed assets 978 108.4 106
Treasury stock (09) (09) 00
Deferred tax assets 636.6 690.2 535 G ucc IR o 17736 16361 (1375)
other comprehensive income
Note: Only major line tems are shown
EP JAPAN POST INSURANCE N
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Monthly Change of Number of New Policies (Cumulative Number for Each Fiscal Year)

Trend in Cumulative Number of New Policies! for Each Fiscal Year (Individual Insurance)

(10 thousands)

——FY24/3 =—e=FY25/3

70.0

62.8

Apr May Jun Jul Aug Sep. Oct Nov Dec Jan Feb Mar.

1. The number of new policies includes policies after conversion and excludes renewed policies

EP JAPAN POST INSURANCE 'S
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Breakdown of Number of Policies by Product

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

Other insurance 6.3% (10 thousands policies) Other insurance 0.8% (10 thousands policies)
FY24/32Q Mar-24
Educational endowment Ordinary ~ 19.3%
Educational endowment insurance 2763 Ordinary 0.2%
insurance - (with a relaxed
EﬁdOWﬂ'\em (14.0%) E'ndowmem underwriting criteria)
insurance LEVELEM Special’  10.3%
- = Ordinary 16.0%
Ordinary 54% (Fixed amount type)
(Fixed amount type) Ordinary 0.3%
Ordinary 1.3% Ordinary 37.8% | | (with a relaxed underwriting
(with a relaxed underwriting Ordinary 14% criteria)
Criteria) (with a relaxed underwriing | | Ordinary 12.3%
Ordinary 94% criteria) (Increased amount type)
(Increased amount type) Special' 17.7% Special 258%
Special 4.2% Lump pay 0.8%
FY25/32Q Other insurance 1.7% Sep-24 Other insurance 0.9%
Educational endowment Ordinary 15.3% Educational endowment Ordinary  18.3%
insurance [y, | Ordinary  0.3% insurance Ordinary 0.2%
31‘_3‘) insurance (with a relaxed 264.5 E_ndowment (with a relaxed
( underwriing criteria) (13.7%) (GEVT=T LN underwriting criteria)
: Special' 5.3% Special’ 9.8%
Ordinary 1.7%
gu:;fn;nr\;um type) b Ordinary 15.9%
(Fixed amount type)
(with a relaxed underwriting Ordinary 0.3%
criteria) (with a relaxed underwriting
Ordinary 32% criteria)
(lncregsedamoum type) Whole life insurance Ordinary 12.4% Whole life insurance
fpeaal 1 4?‘6 [ 38.6 (Increased amount type) 1,105.
| Lump-sum payment 67.3% | (74.0%) Special 25.8% (57.1%)

Lump-sum payment 2.7%
Note1 : Only major products are shown. & Pay

ote. fsz;ZNes pOPsoeSnsi‘:"icﬁosulsJ RA Nl.cncrEeased amount type endowment insurance.

Copyright® JAPAN POST INSURANCE All Rights Reserved. 24

24



Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

0 alized P
Annualized Premiums from New Polic 1 of Annualized Pr

(Individual |
Retail : Whole Sales = 6: 4

=1Q =2Q »3Q =4Q
116.8

(¥bn)

Branch offices
(Whole Sale®

22 +76.5%
| 222 |
20
FY24/3 6months ended Sep-23 6months ended Sep-24

Annualized Premiums from New Policies (Medical Care) ] z’i”””gl\ from New Policies
=1Q =2Q =3Q =4Q Branch offices
(Whole Sales)
10.3
= .
6.4 29
=1 .
18 | 25 |
(29.00%
[ 25 ] |21 | (14.5)%
| 12 ]
6months ended Sep-23 6months ended Sep-24
FY233 Fy243 FY253 1._Includes amounts of the C post offices
BP JAPAN POST INSURANCE /
Copyright® JAPAN POST INSURANCE All Rights Reserved. 25

25



Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY24/3 = FY253
240 221 21.9 21.6
19.7 18.0 18.8
180 15.9 15.1
10.3

1201 7. 7.4 8.0 6.9 7.6 7.6 7.0 6.6 6.9

6.0

0.0

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

) FY24/3 =FY25/3

120 101 1.06
076 087 0.89 6165 0.99 0.89 0.94
0.80 072 0.74 0.69 064 071 065 066 075 0.69
- I I I I I
0.00
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. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.

FY24/3 97 % 122% 1.1% 118% 134 % 13.0% 126 % 142% 153 % 65% 35% 37%
FY25/3 33% 34% 35% 36% 45% 43% - - - - - -

1. Only for the premiumsfor medical care relatedto individual insurance.

EP JAPAN POST INSURANCE 'S
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income Capital gains(losses)

(¥bn) (¥bn)
(Reference) Reter
lended Sep-22 2e] | M=o Yo ot
ep-23|ended Sep- Mar-24 ended Sep 2 e
Investment income 6194 6412 12115 Capital gains 2208 2552 4278
s e o Gains on money held in trust 107.2 1126 1814
nterest, ends a 2 <
other income 4393 4461 865.2 Gains on sales of securities 589 641 1511
Bonds - - 221
Interest on deposits 0.0 05 0.0 Domestic stocks 92 124 143
: Foreigin securties 4956 516 1145
's':zmasm dwidends on 4025| 4152 7937 Gains on derivative | ] I
financia instruments
Gains onforeign exchanges 139 182 135
Interest on corporate and 3447 1358 685.4 ;
government bonds Other capital gains 40.7 60.1 814
Domestic stock dividends 55 69 11.9 Capitallosses (2150) [ (210.1) (417.5)
Losses on money held in trust - - -
Interest and dividends on foreign Losses onsales of securties (85.5) (91.0) (77.7)
witi 437 377 815
Sacurfies Bonds (242) (77.6) (57.3)
Others 84 346 148 Domestic stocks (22) (0.6) (4.4)
Foreigin securtties (59.0) (12.7) (115.8)
Interest on loans 6.5 6.2 129 Other securities - - -
Interest on loans to the 55 555 L tusses om;a:::: gi =cukbe i i ©0)
Management Organization 0sses on del e
Tnancid hslnments (52.3) (37.8) (95.8)
Rent revenue from real estate - - - Losses onforeign exchanges - - -
Other capital losses® (77.2) (81.2) (143.9)
Interest and dvidends on others 46 37 10.0 Net G SR 57 450 100
Note: “Invest, dividends and other income” is on basis fromthe on May 15, 2024

1. Amount equivalent to hedging costrelated to foreign exchange and gains from

recognized as “Other capital gains.”

2. Amount eq to income gains

BP JAPAN POST INSURANCE /

call material
of trust

gains from of

with money held in trust is recognized as “Other capital losses.”

trusts held as “money held in trust”)is
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Exposure to Foreign Bonds (as of September 30, 2024)

Breakdown of Foreign Bonds
Yen-denominated bonds

¥0.2tn
Open
%¥0.1tn
Investment
trusts )
¥ 1.6tn Foreign

Hedge Bonds'
¥14n . ¥4.1tn
Open
¥0.2in

Hedge Foreign-
0
¥ g.i?h b currency-
denominated bonds
Money held in trust ¥ 1.4tn
¥0.7tn
1. Foreign bonds included in
return seeking assets (Ref.P7,29)
ge of Foreign-currency. inated Bonds
(¥tn) 30
Open 20 17 14
Hedge 0 0.4 0.2
12 12
00
Mar-24 Sep-24

Foreign-currency-denominated Bonds

Municipal bonds

Government
bonds
38.0%

Corporate
bonds etc.
60.6%

Currency

None
11.6%

BBB
21.5%

Note 1: Only foreign-currency-denominated-bonds issued by
foreign entities are included in the calculation
Note 2: Issuer Ratings by Moody’s are indicated.

BP JAPAN POST INSURANCE /
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Investments [Asset Portfolio)

Asset Portfolio

(¥bn)
Mar-21 Mar-22 Mar23 Mar-24 Sep-24 <
Amount Share Amount Share Amount Share Amount Share Amount Share
Bonds 48,0882 68.5% 46,563.5 69.3% 446138 T12% | 425442 70.1% 428887 706 % 2424
Japanese -
9 mert 37,3456 832% 3740889 857% 37,1148 82% W07 5 82% B E29 801% 4853
Japanese local
M = 55839 80% 44828 6.6% 33908 54% 2889 43% 23190 8% (304.8)
- bomde 51585 T4% 48918 70% 41085 08% 38827 65 % 40447 eT% e19
Retum seeking assets’ 11,1812 159% | 112283 167% | 98304 157% [ 11,1138 183% | 108511 179% (262.4)
Domeﬁcﬂoﬁf 25142 38% 208145 319% 20084 42% 3590.7 59% 14804 57T% (104.3)
Foreign stocks® 4395 07% 588.1 0.9% 5345 09% 722 12% TE9E 12% 27.4
Fwwwrﬁz 868087 94% 62789 3% 46803 T5% 43882 2% 41388 es% (281.3)
Other 1,5708 22% 17477 2% 20070 2% 2323 39% 24582 40% 858
Allemative asssts? 822 10% 9149 1.4% 13128 21% 1858.4 27% 18895 28% 301
Loans 49640 71% 42519 6.3% 36058 58% 32813 5.4% 27937 46% (487.6)
Others 5939.4 85% 5,130.9 6% 48372 T4% 38167 63% 42425 70% 4257
Cash and deposits, -
call 14850 21% 13107 20% 14785 24% 1197.3 20% 10813 28% 4340
Receivables under
- - 1204 13847 10471 17 1 101
- ent® 2120 3% 3847 22% 0 % 256 8% (101.5)
Receivables under
securities boroving 25850 37% - - - - R - R R .
Total assets 70,1728 100.0% | 671747 100.0% | 62687.3 1000% | 60,8558 1000% | 60,7741 100.0 % 81.7)
1. Retum seeking assets include domestic and foreign stocks, f y bords. trusts, etc. hekd for purposes among the assets recorded under “money held in trust” and “securities” on the balance sheet

2."Domestic stocks,” “Foreign stocks™ and “Foreign bonde™ include individual stocks and bonds, as well 28 investment trusts investing only in the specified assets

3. Bank loans, multi-asset, altemative investment (real estate fund, private equity, infrastructure equity, etc.), etc

4.From FYZU3, based on the adoption of “Implementation Guidance on Accounting Standard for Fair Value Measurement,” fair value of an investment trust that has no market transaction prics is determined by assuming its net asset value as its
far value.

&.1n short-term financial market transactions, repo transactions with cash collateral (account title: receivables under securities borrowing transactions) will transition o new transactions with resale agresment (account title: receivables under resale
agreements)
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-23 to Sep-24) Forward Rate

4.5%
1 2
- — Sep-24 Mar-23 Mar-24 Sep-24
3.5% + Mar-24 10 years 1.056 % 1.698 % 2.093 %
3.0% 1~ e e Mar-23
20 years 1.967 % 2610 % 2.966 %

2.5% +
2.0% + 2=

7 30 years 2.153 % 3374 % 4.337 %
1.5% +

Note: The used forthe of EV and the value of new business
are as folows:
0% EV as ofMarch 31, 2024 @
/ Value of new business for FY25/32Q: @
Kq Ny EV as of September 30, 2024 : @
0.5% + ¥a
,-
’
/
0.0% +———wrw
'
(years)
(0.5)%
0 10 20 30

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

Sensitivity to Economic Assumptions (EV) (¥bn)

Assumptions EV Change (%) Adjusted networth | YaWue of in- force
50 |ncrease|n risk-free rate of domestic | 69.3
Diop Increase 39641 % 20131 1,050.9
50bp decrease in risk-free rate of domestic + 544
interest rates (parallel shift without zero 40878 o 2046.4 20413
floor)'2 (+13%)
50bp increase i risk-free rate of foreign | 631
e 0 3.970.2 “1(6) %; 20218 1,048.4
50bp decrease in risk-free rate of foreign
|n12?$t rates (parallel shift without zreer'g 4.008.3 + 6‘1'9 20362 20621
floor)12 (+16%)
Ik necEasc epiShdEace. 3.852.1 “92; ,ﬁ; 20108 18323
10% appreciation of the yen'2 30509 (82.4) 20275 10233
((2.0) %)
Sensitivity to Non-economic Assumptions (EV) (¥bn)
Assumptions EV Change (%) Adjusted net worth ygi%?e%rbiﬂ;lﬁ)égg
Future volume of policies in force is 105% of + 531
e level assumed in the calculation of EV 40865 +13% 20200 2,067.5
as of March 31, 2024'2 ( )
10% decrease in maintenance expenses’? 42068 (: A ;’3%:; 2.029.0 24777
Sensitivity to Economic Assumptions (Value of New Business) (¥bn)
Assumptions Vaaluglﬁg;fw Change (%)
50bp increase in risk-free rate'2 704 (* aé,i%ﬁ
50bp decrease in risk-free ral @n | (40,5§ |
(parallel shift without zero I'kmr)1 2 : ((107.3)%
; E'?.‘.’i':'é’»"?éz.‘&":%ﬁ'?;n'!ﬁ%'.‘z:i%i‘é’*"*“"““" s e other from the base. It should be notedthat the effect of @ change of morethan one assumption et a time is likely to

be different from the sum of the relevant individual sensitivity results shown
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)

FY21/3 FY23/3 FY24/3 FY24/3 2Q FY2503 2Q

Ordinary income 35918 31946 34621 29921| 35807 28059| 33833 33623 | 17823 13351 20809 13174
Lﬁe":‘“ [t 23337  3641| 21321 2868 | 19783  2226| 23122 1717 10061 90.7| 1,806.1 81.7
Investment income 4484 6736 4606 6886 | 4885  670.8| 4331 7798 | 2316  3892| 2524 3888
Other ordinary income 8097 21568| 8693 20166 | 11138 19124| 6379 24107| 5444 8551 23 8467

Ordinay expenses 33293 31122| 32153 28832 | 35335 27354| 33226 32604 | 17281 12891 20049 12264
Inswrance caimsandothers | 29254 29406 | 28317 27175| 29526 25353 | 28211 29574 | 14774 11408| 13308 10553
A L LT 00 0.0 . 145 . 00 0.1 20 00| 4548 03
Investment expenses 595 17 565 133| 2078 90| 1476 1351 756 66.8 499 85.2
Operating expenses 2754 1266 2630  1215| 3066  137.5| 2986 1398 | 1454 68.0| 1401 707
O‘Iher urdnay expemes 689 33 2 64.0 307 51.8 236 55.0 279 275 134 290 14.8

ommary proft 2625 824| 2467 1089 471 704 607 1018 54.2 459 759 90.9

Extaonnay gansendlosses' | (226)  (23.1)| (223)  (40.0) 84 (161)| 546 (86| 196 (125 13 @19

:‘:‘;yi’;";;’;i"g;"&“ 18.7 467 182 548 18.3 436 90 468 8.1 262 45 528

Income before income taxes 2202 126 2061 10| 1272 106 1063 162 65.7 71 728 16.2

Totalincome taces 61.1 6.0 573 49 36.4 36 287 53 18.9 24 211 45

Net income 159.0 65| 1487 9.1 90.8 6.9 756 109 467 46 516 16

Note 1: "Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and "New category” shows the figure after deduction of "Postal Life Insurance category” from the total
Note 2: Regarding some of the line items, adjustments are made if the resulting number for the new category is negative when the Postal Life Insurance category is subtracted from Japan Post Insurance as a whole.
“Extraordinary gans and losses” includes "Price fluctuations reserve, provision” and ‘Prioe fluctuations reserve, reversal.”

EP JAPAN POST INSURANCE f
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY2113 FY2213 FY2313 FY24/3 FY24/3 2Q FY25/3 2Q
Total assets ¥mn 70,173,857 67174848 62685230 60,857,090 61585915 60,775,958
Postal Life Insurance category 37.815,270 35929138 33692133 32404929 33398736 31375101
New category 32 358,586 31245710 28,993,096 28,452,160 28,187,178 29 400,856
Number of policies in force (000) 24,837 22802 20,987 19.701 20246 19,362
Postal Life Insurance category (insurance) 8,944 8,061 7.265 6,605 6,942 6,312
New category (individual insurance) 15.893 14740 13,722 13.095 13304 13.049
Numbers of new policies (individual insurance) (000) 124 173 314 628 254 521
Numbers of lled polici 2 (000) 2357 2209 2128 1915 996 860
Postal Life Insurance category (insurance) 962 882 796 659 323 292
New category (individual insurance) 1,394 1326 1332 1255 672 568
Contii y reserve ( I) provisi 2 ¥mn (186,023) 79651 10,883 23457 37215 (5.691)
Postal Life Insurance category (191,014) 73581 56,976 23462 37502 (7,720)
New category 4,991 6,069 (46.093) 4) (226) 2,028
Price fiu ions reserve ( ) provision’ ¥mn 46,477 67.789 (82 645) (16,161) (7.072) 20,485
Postal Life Insurance category 23121 40045 16,140 38,686 12592 21,942
New category 23,355 27743 (98.786) (54.848) (19.665) (1.456)
Additional policy reserve (reversal) ;"»rovision2 ¥mn 27,652 (239.366) (245 641) (463,738) (117,173) (113,751)
Postal Life Insurance category 30,553 (236,996) (243 835) (462467) (116472) (113,285)
New category (2,901) (2.369) (1,806) (1271) (700) (466)
Note: “Postal Life Insurance category” showsthe amounts generated fromthe Postal Life Insurance policies, and “New category” figure after of “Postal Life category” fromthe total

1. From FY24/3, the company has changed the defintion of “numbers of cancelled policies” from “the sum of death, maturity, surrender and lapse” to “the sum of death, maturity, surrender and lapse, and other

decreases (mainly the sum of

and

2. Plus signs indicate provisions, while brackets ( ) indicate reversals.

BP JAPAN POST INSURANCE /

)" Figures for the numbers of cancelled policies from FY21/3 onward in this document are based on the revised definition.
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Key Financial Indicators

RTINS

£P JAPAN POST INSURANCE [

Operating expenses etc'
Ordinary profit

Provision for reserve for
policyholder dividends

Net income

Adjusted profit

Net assets

Total assets

Return on equity
RoEV”

Dividends to shareholders
Share repurchase
Total return ratio

EvV

Value of New Business

Core profit s
(Non-consolidated)

Core profit attributable to Ife

insurance actiities

Spread 5
(positive/negative spread)

26979
5035
3457

28414
70,1729
7.0%
5.0%
427
3588
2418%
40262
(127)

4219

3456

763

Sum of Operating expenses and Other ordinary expenses.

Caiculated by excluding economic variance factors.

Share repurchase in May 2021

Share repurchase from August 2022 to March 2023

Following the partial amendment to the method for calculating core profit in FY23/3, Core profit (Non-consolidated) and Spread (p

revised method from FY22/3 onward, as opposed to FY21/3.

24189
479.0
356.1

731

158.0

24210
67,1747
6.0%
4.0%
359
349
449%
36189
(11.5)
4297

2964

1333

I 7 B NN

Insurance premiums and others

2,200.9
519.7
175

62.0

976

2,375.3
62,687.3
41%
3I1%
55

364 %
348638
(74)

(¥bn)
FY24/3 FY24/3 2Q FY25/3 2Q
24840 10969 1,887.9
52186 2541 2549
1611 993 166.8
558 344 57.3
87.0 504 62.8
976 506 84.3
33957 26813 3,303.1
60,8558 61,5854 60,774.1
30 %
76 % 6.3% 89%
360 18.0 19.9
414 %
39650 35755 40334
208 6.7 3r7
2240 1317 162
1321 815 481
918 502 68.0
0 spread) are iated by using the
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<Guidance>

Various financial data (in Excel format) are available on the Company’s IR website (please refer to
“Investor Relations”).

- Performanceand Financial Data

https://www.jp-life.japanpost.jp/|R/en/finance/data.html

In addition to the Balance Sheets and Income Statements, the main financial results and other financial data
presented in these materials (adjusted profit, core profit, policy results, EV, etc.) are also available in Excel
format from FY25/3 2Q and onward.

<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 factors including changes in the operating environment, interest rates or general economic
conditions or other future events and circumstances.

BP JAPAN POST INSURANCE /

UNOFFICIAL TRANSLATION

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