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B | am SENDA Tetsuya, President of Japan Post Insurance. Thank you very
much for attending our Financial Results & Corporate Strategy Meeting today.
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B Today’s briefing is composed of three parts.

B First, | will review the FY2022 and future management strategies, followed by
Mr. Tachibana, Senior Managing Executive Officer, on asset management, and
finally, Mr. Onishi, Managing Executive Officer, on financial results and
shareholder returns.

B Afterward, | would like to answer any questions you may have.

B Please look at page 2.




Highlights of Today’s Briefing

Recovery of Sales

B Although the recovery of new policies remained slow in FY2022, the effects of initiatives to date
became apparent and new policies increased by 93.3% YoY on a monthly premiums basis in April
2023.

B Continue to work toward further recovery of sales by quickly implementing the PDCA cycle, which
involves identifying issues for each operation base and consultant and working on improvement
measures.

Future Management Strategy

B |n FY2023, in addition to recovery of sales, we aim to achieve further growth by strengthening sales
capability through (1)training and evaluation by visualizing the abilities and growth of each
consultant, and (2)allocation of human resources according to the market.

B Continue to reduce operating expenses, transform the service center, which used to focus on
administrative work, to the organization to improve CX. We actively invest in human capital to
support these strategies.

Asset Management and Shareholder returns

B |n regards to asset management, respond flexibly to suit the actual circumstances, while
maintaining a basic cautious approach of taking into account the latest market environment.

B Established appropriate ESR standards (ESR target range). With the aim of securing appropriate
standards with good stability, continue to provide returns to shareholders according to the
shareholder return policies during the period of the Medium-term Management Plan.

EP JAPAN POST INSURANCE /
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There are three points that | would like to convey in today’s briefing.
The first is Recovery of Sales.

The recovery of new policies remained slow in FY2022. However, entering
FY2023, new policies increased by 93.3% year on year based on monthly
premiums, proving that our efforts to date are definitely showing.

We continue to work toward further recovery of sales by quickly implementing
the PDCA cycle, which involves identifying issues for each operation base and
consultant and working on improvement measures.

The second is future management strategy.

In FY2023, in addition to recovery of sales, we aim to achieve further growth
by strengthening sales capability through (1)training and evaluation by
visualizing the abilities and growth of each consultant, and (2)allocation of
human resources according to the market.

At the same time, we will continue to reduce operating expenses, as well as
transform the service center, which used to focus on administrative work, to
the organization to improve CX. We actively invest in human capital to support
these strategies.

The third is asset management and shareholder returns.

In regards to asset management, we will respond flexibly to suit the actual
circumstances, while maintaining a basic cautious approach of taking into
account the latest market environment.

Also, we established appropriate ESR standards (ESR target range).

Going forward, with the aim of securing appropriate standards with good
stability, we will continue to provide returns to shareholders according to the
shareholder return policies during the period of the Medium-term Management
Plan.

Please look at page 4.




Review of the FY2022 and Future Management Strategy
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Overview of Financial Results

FY 24/3
i RIS Forecasts
ol 158.0 976 720
Eamnings
(Financial
Accounting)
Net Income
per share ¥37514 ¥24948 ¥188.13
(EPS)
EV 3.618.9 3,463.8
Embedded
Value
(Economic
Value)
Ve ot ow (11.5) (7.4)
s Dividend
Sh';fl:':l:der per share ¥90 ¥92 ¥94
(DPS) o) - o)
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[Financial Results]

Insurance claims payments for COVID-19 increased, and capital
gains (losses) deteriorated due to anincrease inlosses on sales of
securiies

#While the losses above were neutralized by the contingency
reserves andreserve for price fluctuations, netincome for current
period decreased by ¥ 60.4bn ((38.2) %) year on year because of
decline in policies inforce, efc.

[Embedded Value)

#EV decreased by ¥ 155.0bn ((4.3) %) from the end of the previous
fiscal year, mainly due to a decrease in unrealized gains of foreign
ponds resulting from an increase inforelgn interest rates.

[Shareholder Returmn]

»The dividend per share forthe fiscal year ended March 31, 2023, is
¥ 92 aswe planned.

#An annual dvidend for the fiscal year ending March 31, 2024is
scheduledto be ¥ 94 pershare
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B | would like to explain the summary of financial results.

B Although insurance claims payments for COVID-19 increased, and capital
gains (losses) deteriorated due to an increase in losses on sales of securities
in FY23/3, the losses above were neutralized by the contingency reserves and
reserve for price fluctuations. As a result, net income was ¥ 97.6 billion.

B EV decreased by 4.3% from the end of the previous fiscal year to ¥ 3,463.8
billion mainly due to a decrease in unrealized gains of foreign bonds resulting

from an increase in foreign interest rates, etc.

B The dividend per share is ¥92, as we planned.

B We will explain later our financial results forecast for FY24/3.

B Please look at page 5.




Progress of Medium-Term Management Plan

® The recovery of new policies has been less than expected, and it has affected the progress of Medium-Term Targets, such as
the number of policies in force.

= [t is important to continue efforts to recover sales while aiming to improve customer satisfaction, etc.

borsspighed 20.98 milli lici I-n."= rtli-.‘covery ~ n:lw F'tl:’llitil:'ies wasbe
policies in force 20 million or more policies .98 million policies ess than expected, and the number
(Individual e (Change from Mar-22: (8.0) %) gfea‘i’l!'f'“ in force continued to

Insurance)

Although netincome decreased

¥91.0bn ¥ 97.6bn from the é)revipqs fiscal year, it
(FY24/3 ¥ 78.0bn) (Change from FY22/3 : (38.2)%) ?;:c’t;eodbemthe initial forecast

In principle aim not to decrease
Dividend-per- but to increase dividend per ¥ 92 An increase of ¥2 from the previous

( share for the period of the ;
shars (DPS) Medium-term Map;\agement Plan (Change from FY22/3 : +¥ 2) fiscal year
- 3.1% IThe rt%covery of tl;edw‘ oliciles w?s
growth ; o o ess than expec e value of new
(ROEV)! Alm for 6% to 8% growth business was ¥ (7.4) bn, and the EV
[Reference] FY22/3 : 4,0% growth was 3.1%.
i ion Ai . P Overall satisfaction in Japan Post
Customer Cuswme;;.,i“::ﬁg?: Aim for Overall satisfaction in Japan Insurance increased 1% from the previous
E = . 1Scal year.
satisfaction? NPS® Aim for One of the me'ereﬁc"—;]s‘ Insurance : 79% Refeg:nce] NPS® increased 7.2 points
3 - : . T r Lim)
NPS® highestin the industry NPS® : (55.1)points (10th/13 companies) | | from 13th to 10th place. T o
ora 3 who responded Bs “satsfed and “so maly satisfied with 8 S-evel rat "y of customar Sa1Sfacton

demark of Ba ny. In, Fred Reichhald, and Satmatrix Systems, Inc. Valuas and order shown for reference ata souroed from "NPS® Benchmark Study,

" and 3 ragh
Onling Marketin
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B | would like to explain the progress of major targets in our medium-term
management plan from FY2021 to FY2025, which was announced in May
2021.

B Although the progress of consolidated net income and dividend per share has
been solid, the recovery of new policies was less than expected. As a result,
the number of policies in force and the EV growth are in tough situation.

B We recognize it is important to continue improving and working toward sales
recovery, although overall satisfaction in Japan Post Insurance and NPS rating
have improved compared to the previous year.

B Please look at page 6.




FY2022 Review and Evaluation

= In FY2022, we engaged in initiatives for the early establishment of the new Japan Post Insurance sales system; however, the
recovery of new policy sales remained slow.
= In April 2023, the effects of initiatives to date became apparent and new policies increased by 93.3% YoY on a monthly

premiums basis.
= We made steady progress with initiatives to enhance insurance services, promote CX/DX, and create new services.

FY2022 FY2023

Initiatives Evaluation Start-up status

B Recovery of Sales capabilities and Markets
= Shift to/stabilization of new sales system — —

= Rebuild refationships with customers through Monthly premiums for new
tsr;i;g:;oducnon of a customer assignment We smoothly shifted to the new sales policies increased by 93.3% YoY
= Partial improvement of the flow of solicitation fsystem and made p(ogr'_?ss WIlh _ennancmg due lo the efiects of FY2022
insurance services such as revising initiatives.

processes from the customer's perspective

- medical riders, however recovery of new
® Enhancement of Insurance Services olicy sales remained slow ¥ 0.78bn
- Revision of Medical rider and introduction of a (Approximately 40% of planned results)
policy renewal sysiem
= Preparation for revision of Educational
Endowment insurance
eady progress
= Trial implementation of online participation by 4y prog . ¥ 0.40bn
specialists at the customer center We steadily implemented CX improvement
- Expansion of Web request for insurance measures aimed at reforming our business
claims model
« Implementation ofimmediate bank transfers of
insurance payment for COVID-19 —_—
B Providing New Services Siaady progress
« Introduction of an in-house venture system Commenced the consideration of new
« Implementation of Acceleration Program services aimed at resolving social issues
« Implementation of the Family Trust Service 2024 20234
Retad Senie Divson « PostOfice Couners mWhoie Sales Division
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W | would like to explain FY2022 review and evaluation.

B In FY2022, we smoothly shifted to the new Japan Post Insurance sales system
and engaged in efforts for the early establishment of the system in order to
recover sales.

B |n addition, we have steadily enhanced our insurance services by revising our
medical rider in April 2022, introducing a policy renewal system in October, and
then revising our educational endowment insurance in April 2023.

B The recovery of new policies remained slow in FY2022. However new policies
in April 2023 resulted in a year-on-year increase of 93.3% based on monthly
premiums. This proves that the effects of initiatives to date became apparent,
and we feel that the vibe of our frontline operations is notably different to
FY2022. We will explain later status of sales activities.

B And other initiatives, such as CX improvement measures aimed at reforming
our business model and consideration of new services aimed at resolving
social issue, have been progressing steadily.

B Please look at page 7.




Management Strategy for FY2023

Recovery of » ldentification of issues for each operation base and consultant P8
Sales and prompt measures to address them (PDCA cycle)

» Introduce a Grade System (tentative name) P9
Srlne » Restructuring of sales organization at the headquarters P9
capability » Strategy for Connecting Generations through educational P10
strengthening endowment insurance and consideration of new insurance
products

| » The Active Use of On-site Sales at Companies P10

Busi » CX/DX P11

du;slnt;ss » Transformation of Service Center operations P12
Rl > Providing New Services P13
LUTGELRELTIEIN |~ Promote the growth of “people,” through active investment in P14
management human capital
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B From here, | would like to explain our management strategy for FY2023.

B In FY2023, we set “Recovery of Sales”, “Sales capability strengthening” and
“Business model reforms” as our management strategies. Then we will
establish a foundation to enhance our corporate value by actively investing in
human capital to support these strategies.

B | would like to explain the specifics of our strategies on the following pages and
beyond.

B Please look at page 8.




Status of Sales Activities and Efforts to Recover Sales

= Although the numbers related to the status of sales activities has been consistently higher than the previous fiscal year in FY
2023, there is still gap in the status of sales efforts among each operation base and consultant.

= Promptly implement measures in response to issues at each operation base to further raise the sales capability of each
operation base, primarily with mid-tier sales performance, and strive for early recovery of sales.

Status of activities of the retail division (Retail Service Division)  ofe Average numberof cases per business day in each month during ihe quarter. For April
2023, the average number of cases perbusiness dayin April

Number of insurance policy documents
Number of interviews prepared afterthe interview Number of new policies sold
(case) (case) Bt (case) et |
) o'y ! 1,488 ) 1926
1 §) e’

19,635 119,988 | | ! ! I
17,723 7514 - ! : ; !

: 1 ]

15,076 ¥ 1 808 821 I : | !
I i 684 | \ 459 \ I
| b 524 | 304 391 |

1 304 |
I I | : . I
I \ I I
I 1
' 1 ! i 1 -
I 1 1 -
3 341 1
12 20 30 204, 10 20 3a 40 20234 o o =5 a e
Support for consultants corresponding with the status of sales efforts ===
Ongoing motivationimprovement (i P quality of sales activiti & ; A
Top » Establish an envirsnment inwhich ingvisusks can » Utiize teaching materials for mproving sales ® Transition to top level
scquire s resl sense of their growth activiy-reiated skiks
. Visualization
I oot o ety s ofeac
e op ofsales p coRts ghly prepare for customer visds and post- office and individuals
stories wvisit review
#  LUtilization of new products » Have sale reps in training attend to gain OJT Imip} DCA quickly through
»  Review of the fiow of selicitation process Hicraasaimber of Wleriews ¥ 1 united efforts of fronfiine and
p » Thoroughly engage in customer visits after B
Bottom Improve mindset and skills receiving individual, specific instructions Quick resolution
: ' ~ Proactive guidance by a sales instructor \ > Be creative about visis tailored to customer group ® [mprove the bottom level standard
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B First, | would like to explain the initiatives to recover sales.

B Entering FY2023, the numbers related to the status of sales activities has been
consistently higher than the previous fiscal year.

B We are starting to see positive signs for the future. Still, while operation bases
capable of proactively making proposals to customers are increasing, there are
also operation bases where employee mindset is below the desired standard,
and that gap is significant.

B We will strive for early recovery of sales through effective communication
between our frontline and headquarters, implement the PDCA cycle quickly for
improvement by identifying issues for each operation base and consultant, and
further raising the sales capability of each operations base, primarily with mid-
tier sales performance.

B Please look at page 9.




Sales capability strengthening (Grade system and Restructuring of sales organization)

® Introduce a "Grade System (tentative name)" as a common standard and mechanism for human resource development for
consultants. It is also utilized for incentives, etc.

= Restructure the sales organization to establish a sales promotion system that is integrated throughout the Company with
enhanced functions. We will transition to a sales system suited to a direct management model.

= Aiming to strengthen sales capability on a mid-to-long term basis and lead to further growth by promoting personnel and
organizational reforms.

Introduce a Grade System (tentative name) Restructuring of sales organization
» Through comprehensive and quantitative evaluation of » Restructure the sales organization at the headquarters to enhance
consultants’ achievements and activity processes, visualize functions such as marketing, etc.
ability to build trusting relationships with customers and
individual growth » Established a department directly managing sales promotion at the
. . headquarters along with reduction of the function of intermediary
Pay incentives based on the grade. The system is also used to organizations (area headquarters), and establish a company-wide

evaluate managers’ skills in developing human resources system. (Shift to direct management model)

® P
i .
Beosfs h
Headquarters headquarters Bfgnc
- | ‘ offices

» Restore the “Market” by promoting the growth of “People” and “Management”

» Increase the number of consultants with mid-tier sales performance, and allocate human
resources according to the market by visualizing the sales capability at each operation
base

Strengthen sales capability on a mid-to-long term basis
and lead to further growth

EP JAPAN POST INSURANCE [
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B | would like to explain the initiative for sales capability strengthening.

B In FY2023, we will introduce a grade system as a common standard in human
resource development for consultants, and restructure of sales organization.

B We will utilize “Grade System” for human resource development and incentives,
etc. by visualizing ability of consultants to build trusting relationships with
customers and individual growth.

B Furthermore, parallel to rearranging our organization to strengthen the function
of headquarters’ sales divisions, we will shift to a sales system suited to a
direct management model enabling more effective communication between the
frontline and headquarters.

B Through these initiatives, we increase the number of consultants with mid-tier
sales performance and allocate human resources according to the market by
visualizing the sales capability at each operation base.

B Please look at page 10.



Sales capability strengthening
(Strategy for Connecting Generations and the Active Use of On-site Sales at Companies)

B [n April 2023, we revised the educational endowment insurance “Hajime no Kampo.” The educational endowment insurance is more
attractive now in that the return rate has exceeded 100%.

B We continue our strategy for “Connecting Generations™ through the use of the educational endowment insurance or a policy renewal
system, and develop young and middle-aged customer through the active use of on-site sales at companies.

® We aim to expand our customer base by developing insurance products that meet the protection needs of customers, such as products
that provide for asset successions, nursing care, becoming unable to work, and extending healthy life.

Revision of . Improved return rates to exceed 100% by changing insurance premium rates GoYREm, .
o 3 ® Moving forward the age at which premium payments are completed from 12 to 10 years for insurance l::;?m?. -
types that end premium payments within a short period of time =2

- Endowment Endowment -
9 5 insurance polcy insurance Whole life-insurance
3 renewal T
3 2 Yovew Medical Medical Riders + | co455e. Products thatrespondto
° ~ Riders Gtobar asset succession needs, etc.
2: rireduced
3
Q “ﬂ,ﬁ} Educational Continued coverage T
g 2] endowment insurance after poiicy matu Pmduct:;‘lzml pluﬁdm ;mrsil;l_E
2 BB Provide balanced protection at low O U N Mo 2 o
2 Medical Riders pren‘liﬁrrns + Products that contribute to
3
= o Developing young and i EuucattmnaJ s ° -
n s 2 endowment insurance
e middle-aged customers ‘IM'
P Medical Riders

1. Excludes some contracts such as those for continuous premium plans, efc.
; Expansion of on-site sales at companies

® Build relationships with companies involved with Japan Post Group

® |mplement improvements to create a system able ta highly evaluate ® E ‘ . Aim for market growth by

employees who engage in on-site sales at companies == Strengthening cooperative system
® Strengthen collaboration between our Retail Service Division and with Japan Post Co., Ltd.
post office counters
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B Next, | would like to explain the strategy for connecting generations and the
active use of on-site sales at companies.

B |n April of this year, we began sales of educational insurance with a revised
return rate of over 100%.

B In FY2023, we will expand into the young and middle-aged customer market
through continuous activities that firmly recognize the importance of
connecting generations, utilizing educational insurance and the renewal
system, as well as through active use of on-site sales at companies by, for
example, building relationships with companies involved with the Japan Post
Group.

B We also aim to expand our customer base by developing insurance products
that meet the protection needs of customers of all generations, such as
products that provide for asset successions, nursing care, becoming unable to
work, and products that contribute to extend healthy life.

B Please look at page 11.
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Business model reforms (CX/DX)

= Aim to improve NPS by reducing operating expenses through promotion of DX and by shifting to a business model that

positions CX as our top priority.

= We willimprove customer satisfaction by increasing communication with existing customers to create a sense of familiarity as well as
by offering simplified procedures and after-sales follow-up. Through referrals from satisfied customers, we aim to expand our
customerbase to their families and acquaintances, as well as to the community and society as a whole.

Initiatives to Improve CX through DX and to Reduce operatingexpenses  [Reference] Changes in NPS®

® Provide follow-up support through
both real-world and digital means

“ Eai c‘";::;"'"r 0 gpprthB 3

Offer each and every customer
optimal information and timely
ollow-up

Utilization of
Customer Data

(Trial begins in November 2022 Scheduled for nationwide
roliout from October 2023 onward.)

m providing personalized, heartfelt
support to customers

Real-time E
support —

Online attendance

Support customers in real time and
complete procedures on the spot
{Onine attendance during the new policy application procedure

was staried smallin July 2022, Scheduled for nationwide roliout
from October 2023.)

B is an abbrevisiion for "Net Promoter Score” and a mgistersd trade

EP JAPAN POST INSURANCE [

NTTCom Online Marketing Solutions

® Enhance non-face-to-face procedures “NPSE Benchmark Study, Lifel Di (202172022
* Score at start of FY2022 had recovered to
close to the level prior to the solicitation
— M e to P
quality issues
DD!Q ' b » Expect NPS to increase from FY2023 due
fo the effects of shifting to the new Japan
In to needs, g ¥
expand the scope of procedures that can be completed Post Insurance sales system and the
by customer themselves via My Page or online effects of various DO|iCIES

* Anticipate NPS to further increase with
enhanced follow-up support

= Simplified procedures c.omp‘a:;:

utilizing new devices sy

[ Apprul.i?u: |

Q I | Japan Post Insurance d'"e:mﬂ 3
Ve :

A5 A55.1
Achieve simplification and paperless procedures (8th) {10th)
through utilization of digital technology AB23

(13th)

(Expand the scope gradually. )

AGT.8
(From October 2023, we plan to begin digtaization of clam {13th)
acceptance and maintenance work and gradually expand the
scope of applicable clams. ) Apr. 2019 Apr. 2020 Apr. 2021 Apr, 2022
mark of Bain & Company., Inc., Frad Reichheikd, and Satmetrix Systems
Copyright® JAPAN POST INSURANCE All Rights Reserved 1

From here, | would like to explain business model reforms.

We are progressively shifting to a business model that prioritizes CX while

promoting service and business transformation and cost reduction through DX.

NPS score, measure of customer loyalty, had recovered to close to the level

prior to the solicitation quality issues at start of FY2022.

Going forward, we aim not only to achieve an increase in NPS scores but also

to expand our customer base and improve profitability through further
promotion of various initiatives aimed at improving CX.

B Please look at page 12.
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Business model reforms (Transformation of Service Center operations)

® Transform the Service Center, which used to focus on paperwork, into an organization that improves CX by providing
personalized, heartfelt support to customers.

= Existing routine paperwork will be streamlined and automated through DX and productivity improvement initiatives, and the
workforce created will be shifted to priority areas for CX improvement initiatives.

= Furthermore, improve efficiency in administrative work at branch offices, etc., to reduce workload.

® Ovirvlmlsz S‘;iervicde Centers - - - located " with ;
tota 've administrative centers located around Japan with aroun Providing optimal Brobosals based on each
4,000 personnel # Pcustoﬁ't:rﬁs needs
[ Maintenance Confirm customers’ intention on the
=8

spot through the online attendance

Underwriting

work
Providing procedures
that can be completed easily on the spot
Transform the ) o
organization to @ ..“‘.|t.'.||:|tpcar"l:I c:st::mers timely with live
Insurance payouts chat and bo
B Assessment of of | C N : Providing personalized support
hospitalization surgical = S b tﬁe entire team

claims, etc, : Prompt resolution of problems
[ various insurance
l 'm = - immediately after procedures &

Workload Equivalent to f|“N.a-tu';:ll-|
Reduction 800 people 1, attrition "
— Equivalent to | Relocatablel
1,200 people ]l workforce | Funhe‘rmor"“‘
Equivalent to | ~ Digitalization and automation of new policy Lapaidacating of
4,000 people 4 streamlining and
underwriting, maintenance and insurance radlicing the wirkioad of
payments work - Gr_adyally shiftingtothe ;o o tive work at
~» Improvement of efficiency by increasing priority areas forCX branch offices, etc.
productivity in each work and consolidating improvementinitiatives

functions of service center

Apr._2026

Apr. 2021
EP JAPAN POST INSURANCE /
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B Next, | would like to explain transformation of service center operations.

B Conventionally, Service Centers were primarily responsible for standard
administrative processes such as new policy underwriting and assessment of
insurance payment. However, moving forward, through promotion of DX, we
will transform Service Centers into organizations capable of improving CX by
reducing their workload by half and reassigning the Service Center workforce
of around 1,200 employees to customer support tasks.

B This will allow those employees who previously had no interaction with
customers to engage with them, which is expected to contribute to expanding
opportunities to provide added value, thus improving CX and ultimately
broadening our customer base.

B Furthermore, we improve efficiency in administrative work at branch offices,
etc., to reduce workload.

B Please look at page 13.
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Business model reforms (Providing New Services)

= In addition to life insurance services, we will offer services that better support our customers’ lifestyles and help to solve
social issues prevalent in Japan's super aging society, such as inheritance and end-of-life issues. We will increase customers’
trust and this will ultimately help to grow our insurance business.

= We will create new services through the in-house venture system, Acceleration Program and investment in venture companies,
etc.

Make Japan Postinsurance a more integral part of itiati
» customers’lives e initiatives
Solve the problems our customers face in every situation by
leveraging our nationwide network of post offices
Customers and their families | ® The in-house venture system
Refine our initiatives to create projects for new
Senices
m Establishment of CVC (Kampo NEXT Partners)
Recognizing Established in November 2022, After obtaining
Cosing o protection certification, CVC will invest in venture companies

o= { e with growth potential.

® Acceleration Program
Together with Aflac, enter business alliance with
startups. Collaborated with “Hatch Healthcare
" ‘ K K."to launch home nursing care-related service

Need for an adviser to their worries and concerns

Providing Services

St B JAPAN POST INSURANCE on a trial basis from May 2023

m End-ofife activities and Inheritance services
Collaborated with Famitra Inc., the Family Trust
<% Touchpoint> Life Insurance senice Service was launched on October 27, 2022

Respanding to
manifested needs

Services that are dlose to daily life

Life Event Value

Policy for future provision of insurance services

. Insurance Growth of Insurance
New Service Business Business

Solvin 2 Pmmvldln inem? eum tatand
et | Synergy P = satisfaction
FP JAPAN POST INSURANCE /
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B |n this section, | would like to explain providing new services.

W In addition to life insurance services, we will offer services that better support
our customers’ lifestyles and help to solve social issues prevalent in Japan’s
super aging society, such as inheritance and end-of-life issues.

B By providing new services, we will expand customers’ trust and bring about
business growth.

B Please look at page 14.

13



Human capital management

® Promote the growth of “people,” who are the source of corporate value through active investment in human capital.

m Strive to secure human resources strategically and promote utilization of diverse human resources as well as flexible work
styles. In addition to establish a corporate culture where employees act autonomously to improve employee engagement.

Promote utilization of diverse human
resources as well as flexible work styles

B Promotion of diversity
Promote active participation by female employees, support for
balancing work and childcare/nursing care, and employment of
persons with disabilities

Secure human resources strategically

B Introduce a Grade System (tentative name)
Through comprehensive and quantitative evaluation of consultants'
achievements and activity processes, visualize ability to build trusting

relationships with customers and individual growth
B Human resource redeployment
Implement reskilling to reallocate personnel to prionty areas and

other pasitions B Work style reforms

B Proactive hiring of professionals with specialist | ledge Further improve business operations and productivity by
Hiring of actuaries and other professionals skilled in specialized establishing remote work environments
fields

Establish a corporate culture where employees act autonomously

® Embodying the management philosophy, “Be a t_rustful partner for people, always being close
at hand and endeavoring to protect their well being”
Establish standards for all employees’ decisions/actions entitied “Thank you for being here” as a platform to
share values

® Setup a “Japan Post Insurance feedback box” Improve

Set up a “Japan Post Insurance feedback box" for employees to directly convey their views and make proposals I

to executives, and utilize this to improve business operations employee
® Frontline meetings

engagement

Vitalize two-way communication through regular dialogue between executives and employees
= Improve management techniques through coaching

Hold coaching sessions for management-level employees, etc. at each location and incorporate such

teachings in management to produce employees with the ability to act autonomously

/ Copyright® JAPAN POST INSURANCE All Rights Reserved. 14

B | would like to explain human capital management.

B We promote the growth of “people,” who are the source of corporate value
through active investment in human capital.

B Through these initiatives, we will establish a foundation to improve corporate
value by improving employee engagement.

B Before moving to the next part of explanation on asset management, | would
like to say a few words.

B As announced, | will retire after the Ordinary General Meeting of Shareholders
planned for June and Mr. Tanigaki will take my place as President.

B The management policy and measures | have just covered will remain the
same under Mr. Tanigaki’'s leadership. Please continue to look forward to our
revitalization and growth.

B This concludes my explanation, and | will be followed by Mr. Tachibana, Senior
Managing Executive Officer.

14



Asset Management
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B | am Tachibana, Senior Managing Executive Officer.
B From here, | will explain about asset management.

B Please look at page 16.

15



Asset Management

= Under the ERM framework, we aim to secure stable asset management earnings based on ALM management.
® For FY2022, we secured a positive spread of ¥ 94.0 billion, which reflects the effect of asset portfolio diversification we have

been pursuing.
Return Seeking Assets Positive Spread’
| fter the amendment
®— Share to total asset 16.7% Before the amendment After the amendmer

15.0% 15.7% Investment return 1.92%
I:l Amount (¥tn) | on core profit 1 B5%
47 @or 3.9% = ) " -bd'e
13.8% 181% 4795 182% 1829
2%

1.71% "
o2 1.70% 1.69% 1.69% v
10.2 168%  167%
15 1.7

yssumed

s 14 i 0.5 20 r..-.’_';-\ of f‘E.[III n a3 I[ﬁ_i!_@l
1 d % ! i
: l . Positive Spread (¥bn) | H 3 ! 1 Hedging cosls
0 ' \ reiated to
! 1 ! foreign exchangg
Other
67 66 Foreign
cE 6.4 62 stocks
Pl =Domestic
stocks
mForeign FY 1813 FY 19/3 FY 2013 FY 2113 FY 2213 FY 2313
bonds [ Net capital gains (¥bn) |

Mar-18  Mar19  Mar20  Mar21  Mar22  Mar23 [vsm] [@n] [aoze] [wrn] [ss ]| [@8 ]
1. Method for calculating core profit was partially amended in FYZ1/3 (hedging costs related to foregn exchange are included in the caloulation of core profit, while gains from cancefiation of investment trust are axciuded from the
caloulation of core profit). This amendment started to apply in FYZ3/3. Fositive spread, investment retum on core profit, and capital gans (losses) for the previous fiscal year stated in this material are calcuiated refiecting the
aforemenboned amendment
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B The left chart shows the amounts of return seeking assets and the ratio of
them to total assets.

B We are expanding investments in return seeking assets within the scope of risk
buffer under a risk appetite policy principally based on ALM.

B At the end of March 2023, the amount of return seeking assets such as stocks
and foreign bonds was ¥ 9.8 trillion, which accounts for 15.7% of total assets.

B As a result, we achieved 1.85% investment return on core profit and secured a
¥ 94.0 billion positive spread.

B Although ¥ 58.6 billion in hedging costs related to foreign exchange and ¥ 63.8
billion in capital losses were incurred, the impact on net income has been
neutralized by the reversal of price fluctuation reserves.

B Please look at page 17.
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Management of Hedged Foreign-Currency-Denominated Bonds

trillion from the end of the previous fiscal year.

FY2023

Rising Foreign Interest Rates and Hedging Costs

(%) .
7 annual

Annual core inflation rate in the United States

) [ !
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

Sources: Federal Reserve, European Central Bank, Bureau ofLabor Statistics, Eurostat

—~—————

® Increase inforeign interest rates due to monetary tightening
in line with increased inflation

® Rise in hedging costs due to growing disparity of domestic
and foreign interest rates

Against a backdrop of rising hedging costs, our hedged foreign-currency-denominated bond balance was reduced by ¥ 1.4

Mindful of the potential for hedging costs to continue rising, the Company plans to continue to slightly reduce the balance in

Amount of Hedged Foreign-Currency-Denominated Bonds

Share to
4.8% total asset

Breakdown of

Armount (¥tn)
Investment
trust

= Money held in
trust

= Foreign bonds

Mar-21 Mar-22 Mar-23
Future asset management policy regarding hedged foreign-
currency-denominated bonds

® Mindful of the potential for hedging costs to continue rising,
slightly reduce the balance of hedged foreign-currency-
denominated bonds

® Policy to adjust flexibly, taking into account the possibility of
lower interest rates due to detenorating business conditions

EP JAPAN POST INSURANCE /
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United States and Europe.

The left chart shows Fed Funds Rate and Annual core inflation rate in the

Monetary tightening in line with increased inflation in the U.S. and Europe has

led to a sharp rise in foreign interest rates and hedging costs.

In light of rising foreign interest rates and hedging costs, we have reduced the

hedged foreign-currency-denominated bond balance by ¥1.4 trillion from the

end of the previous fiscal year.

B Please look at page 18.
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Alternative Investments

B In terms of alternative investment, we will continue the policy of accumulating balances gradually according to risk appetite policy and
investment opportunities.

] Ichﬁer:meaining alternative investment targets stipulated in the Medium-Term Management Plan are expected to be achieved ahead of
B We expanded the scope of investment targets, focused on real estate funds, through our business and capital alliance with Mitsui & Co.

Alternative Investments Business and capital alliance with Mitsui & Co.

Diversification of alternative investments and

Development of investment organization ® In August 2022, an intermediary holding company (MKAM Co_, Ltd.) of
FY2017 FY2019 EY2021 Mitsui & Co., Realty Management (MBRM) was established for the
. . . . . . purpose of collaboration between Japan Post Insurance and Mitsui &
FY2018 FY2020 FY2022 Co.
i + Starting alternative investments (PE, HF, etc.)
E » Starting investing in overseas real estate ® MBRM launched a flagship fund, in which Japan Post Insurance is
i + Expanding alternative investments investing as a limited partner. And the fund's total assets reached ¥40

billion in January 2023. We aim to achieve an investment scale of

géhm?m-‘- i Eiffes o e e several hundred billion yen under management in the future.
Gradually expand alternative investments
mmm Amount of altemative assets (¥tn) 2.07% [Medium-Term
—o=Share to total assets Management Plan] BP JAPAN POST INSURANCE
1.36% Amount Target e
0.97% TS 1| 100% Investment i."'.w. ||||||||| t 4% irvess ment
0.68% . il '
! : Mitsul & Co. Asset Management i
] | mm ;‘ s MKAM Co., Ltd.
~ 114 " =
1 T
] : A5% nves STl i 51% investment
04 g :
== s e . Mt Co. Realy
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-26
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B |In terms of alternative investment, we will continue the policy of accumulating
balances gradually according to risk appetite policy and investment
opportunities as we diversify our investment portfolio and develop our
investment organization.

B The remaining alternative investment targets stipulated in the Medium-Term
Management Plan are expected to be achieved ahead of schedule.

B We also formed a business and capital alliance with Mitsui & Co. in June 2022.
In October, we invested in a new company established with the aim of
cooperation between the two companies.

B We will use this business and capital alliance as an opportunity to cooperate
actively with Mitsui & Co. on other partnership strategies as well, endeavoring
to create new investment opportunities.

B Please look at page 19.
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Future asset management policy

® In FY2023, continue to shift a certain amount of funds from hedged foreign bonds to yen-denominated interest-bearing assets
in light of the possibility that hedging costs will remain high.

= We will take a cautious stance on risky assets such as stocks in anticipation of deteriorating business conditions, with the
assumption that purchases will be made during the price adjustment phase.

Asset management 5
Assetmanagement policy for FY24/3
results for FY23/3 g ROy
Ratio to total 0 o
st Approx.16% Approx.16%
® Considering the potential for hedging coststo
T tedoed Eorsh remain high, pursue a basic policy of reducing
edged Foreign balance to some extent
g- gBonds - Decrease Decrease @ Respond flexibly when interest rates are expected
3 to fall due to economic recession, interest rate
% cuts, etc.
3 5 g ® Amid ongoing accumulation of alternative
= pen Foreign investment balance, reduce balance of open
3 Bonds Decrease Decrease foreign-currency denominated bonds and control
‘g foreign exchange exposure
w
o Other Expandalternative Expandalternative e Gradually build up balance depending on
@ investments investments Svestmeit opposuniies
D " d L] \é"u’h:le maintaining a cautlou"s‘ s:}al‘llcefor dthe time
omestic an eing, consider increasing the balance during a
Foreign stocks Decrease Flat Sgg::éigg gihuacsl.(e. focusing on relatively-attractive
® Partial shift of hedged foreign-currency-
Yen-denominated denominated bonds to yen-d!_enommated
interest-bearing Decrease Decrease Irlétdeéﬁnsgt?gr?;}ng assets (declining balance due to
assets ® Flexibly increase allocations with regards to

increasing domestic interest
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B The following information is provided regarding the present status of asset
management and the management policy for FY24/3.

B As | mentioned earlier, we are considering investing in yen-denominated
interest-bearing assets in situations where they are relatively-attractive while
reducing the balance of our hedged foreign bonds.

B We will also reduce the balance of open foreign bonds and make phased
investments in alternative assets as we control our overall foreign exchange
exposure.

B While maintaining a cautious stance on stocks for the time being, our policy is
to respond flexibly by adding to our balance when stock prices decline,
focusing on domestic stocks that are relatively attractive for investment.

B Please look at page 20.
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Promotion of ESG Investment

® We will continue to strive for greater depth and sophistication of ESG integration including response to not only “climate
change,” but also sustainability issues such as “human rights,” “human capital,” and “natural capital,” promote initiatives for
impact-orientated investment (“Impact ‘K’ Project”), etc., with the aim of realizing high-quality responsible investment
activities.

We will promote ESG investments and financing that create a feeling of warmth unique to
Japan Post Insurance, under the prionty themes of “increase in well-being,” "development of
communities and society,” and “contribution to environmental conservation.”

® implemented asset management taking ® Under the “Impact 'K' Project,” promote impact-
into account ESG factors for all assets orientated investment taking into consideration
® Through engagement, promote initiatives to priority themes based on an original framework
Deepen and Upgrade address sustainability issues among LI b »”
: . portfolio companies il
ESG integration jgyrg
@ Strengthen response to not only “climate Impact “K"
change.” but also issues related to “human Project =
rights,” “human capital,” “natural capital " [Exmmplen. sl inrecinet |
etc * Investment in a real estate fund whose main tenants are icensed
nursery schocls in urban areas with large numbers of chiidren on
® Reduce GHG emissions in investment wating lists (Warch 2022)
portfolios® * Investment in companies that are actively engaged in creating
socialimpact and domestic-listed equity fund that aims to achieve
both social and economic returns (May 2022)
50% reduction ® Strengthen academic-industrial collaboration
I 0 linked to solving social issues and bringing about
Responding to et ze innovation, including the possible implementation

of impact investment

climate change Academic-
-t e o industrial
pe: collaboration [ Parties with whom we signed memorandums of understanding for ESG
: y investment, etc_ ] (date of agreement shown in parenthesis)
# Increase investment in/financing of facilities + Kelp Univaraly Litnanry 022)
for renewable energy (set total power i et il
generation output of facilities we invest in e U”"‘":_“* {imnuany 20
as a KPI) * Ritsumedan Trust (March 2023}
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B We will promote ESG investments and financing under the priority themes of
“‘increase in well-being,” “development of communities and society,” and
“contribution to environmental conservation.”

B We will continue to strive for greater depth and sophistication of ESG
integration including response to not only “climate change,” but also
sustainability issues such as “human rights,” “human capital,” and “natural
capital,” promote initiatives for impact-orientated investment, etc., with the aim
of realizing high-quality responsible investment activities.

B This concludes my explanation.
B Please look at page 21.




Financial results

and shareholder returns
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B | am Onishi, Managing Executive Officer.

B | will now explain our financial results and shareholder returns.

B Please look at page 22.
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Changes in Net Income

= Netincome in FY23/3 increased by ¥ 26.6 billion from the initial forecast to ¥ 97.6 billion. That was because the impact of the
losses related to COVID-19 were partially neutralized by the contingency reserves while insurance claims payments for COVID-
19 increased, as well as invest income increased due to a favorable investment environment anoperation expenses decreased.

u We expect net income in FY24/3 to ¥72.0 billion, due to a decrease in policies in force, etc. despite an expected decrease in the
impact of losses related to COVID-19.

[Major differences between initial forecasts for FY23/3 4 [Major differences between actual results for FY23/3
and actual results for FY23/3] and forecasts for FY24/3]

1. Ordinary profit Approx. ¥ (40.0)bn 1. Ordinary profit Approx. +¥ 25 0bn
« Increase in the impact of losses related to COVID-19 : Approx. ¥ (40.0)bn * Decrease in the impact of losses related to COVID-19  Approx. + ¥ 50.0bn

« Decrease in operating expenses Approx. + ¥30.0bn = Increase in operating expenses Approx. ¥ (5.0)bn
= Increase in positive spread Approx. + ¥30.0bn + Decrease in policies in force Approx. ¥ (50.0)bn
» Decrease in capital gains/losses Approx. ¥ (60.0)bn » Decrease in positive spread Approx. ¥ (30.0)bn
2. Increase in extraordinary gains/losses Approx. + ¥ 80 Obn + Increase in capital gainsflosses ) Approx. + ¥ 60.0bn

3. Increase in income taxes and policyholder dividends, etc 2. Decrease in reversal of reserve for price fluctuations - Approx. ¥ (60.0)bn

Approx. ¥ (10.0)bn 3. Decrease in income taxes, etc. Approx. + ¥ 10.0bn

\\.
+266 (25.6) {¥bn)

316 [FY26/3]
- Ry

ecast actual result forecast
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B | would like to explain the actual result and forecast of net income.

B In FY23/3, the impact of the losses related to COVID-19 were partially
neutralized by the reduction in excess provision for contingency reserves while
insurance claims payments for COVID-19 increased.

B Furthermore, the invest income increased due to a favorable investment
environment, and operation expenses decreased due to a slower recovery of
new policies than expected. As a result, net income in FY23/3 increased by ¥
26.6 billion from the initial forecast to ¥ 97.6 billion.

B Although we expect less impact from COVID-19-related losses in FY24/3, we
predict a decrease in policies in force, etc. As such, we are forecasting a net
income of ¥72.0 billion, down ¥25.6 billion from FY23/3.

B Please look at page 23.
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Shareholder Return

® In accordance with the shareholder return policies during the period of the Medium-term Management Plan, we provide returns
to shareholders.

® The dividend per share for the fiscal year ended March 31, 2023, is ¥92 as we planned. An annual dividend for the fiscal year
ending March 31, 2024 is scheduled to be ¥94 per share.

= As the return of profits for FY22/3, we implemented acquisition of treasury stock of approximately ¥35.0 billion in FY23/3.

Shareholder Retum Policy during
Medium-Term ManagementPlan

- Payout |
Total Payout Ratio | Ratio (FY22/3~FY26i3)
Average Total Payout Ratio
39.6% 406% 39.0% 1189% 28.4%  241.8% 44.9%  36.4% (;‘3;";50 in the medium term
...... 40% ~ 50%
Special Dividend ‘Year-end Dividends (Forecast) i
(¥) = Yearend Dividends ¥ Interim Dividends (Forecast) !
= |nterim Dividends 47.00
. Stable Dividend
Di"'g:‘"d Aim not to decrease but to increase
per Share dividends per share in principle
FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY2313 FY24/3 .
(Forecast) Taking timely measures,
. AAP 2019 AMay 2021 AAug 2022-Mar 2023 including acquisition of
Acquisition of Approx. Approx. Approx. treasury stock
Treasury Stock ¥100.0bn ¥360.0bn ¥ 35.0bn
Previous Med-Term Management Plan | CurrentMed-Term M. ntPlan p
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B Then | would like to explain shareholder return.

B No change has been made to our previously-announced shareholder return
policy during the period of the Medium-term Management Plan.

B For FY23/3, the dividend per share is ¥ 92 as we planned.
B And an annual dividend for FY24/3 is scheduled to be ¥94 per share.

B As the return of profits for FY22/3, we implemented acquisition of treasury
stock of approximately ¥35.0 billion in FY23/3.

B Please look at page 24.




ESR (Economic Solvency Ratio)

® The ESR as of March 31, 2023 increased from March 31,2022 to 172% as a result of a decrease in both the capital amount and
the integrated risk amount, due to an increase in domestic and foreign interest rates and decline in policies in force, etc.

174% 172% | Acquisition of treasury stock and dividend ~ ( 3) points

.-_'""""‘-—-——..,_.—-—-——'—'_" *3 Changes in market environment + 2 points

¥ 4320 169% Other than those above + 4 points
' ' ¥ ¥ 3.75tn ESR Sensitivity (As of March 31, 2023)

L ¥ 231t

junouwe ysu
payesBagu)

Integrated
Risk amount
¥2.18tn

50bpincrease in risk-free rate® +3 points
50bp increase in risk-free rate of domesticinterest rates® +7 points
50bpincrease inrisk-free rate of foreign interestrates® { 3) points
50bp decrease in risk-free rate (parallel shift withoutzero floor)® (7} points
30% decrease in equity andreal estate value® (13) points
10% appreciation ofthe yen® ( 4) points
" Future volume of policies inforce s 105% of the level™s - Tepoints
[Capital]

® Aim for EV growth exceeding estimated cost of shareholder's equity in the long
term by securing stable profit (RoEVT - 6% to 8%)

[Risk]

® Maintain risk appetite for insurance underwriting nsk by shifting to a portfolio

centering on protection-type products
® Address asset management nisk by controlling interest nisk, etc. (promotion of
ALM, etc_) and maintain appetite for retumn seeking assets based on retum

against risk

5. For each sensitiviry scenario, onty one specific assumption is changed and other assumptions remain unchanged

1.The capital amount is the sum of excheding “costs to maintain reguired capital” from EV and amount of subordinated bonds
from the base. |t #hould be noted that the effect of a change of mone than one aBsLMpion at 3 time s By 10 be

ssued by the Company
2.The integrated risk amount was calculated based on an internal mode! (holding period: 1 year, confidence level: 39.5%)
recognizing fluctuations in the capital amount as rigk.
1. The share of the pie chart in the mtegrated risk amount did not take into account diversification effect eto. between risks.
4. Exciuding “costs 1o maintain required capital

different from the sum of the relevant individual sensitivity results shown
6. Assumed in the calculation of EV as of March 31, 2023
7. Calculated by excluding economic variance factors
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B This graph shows the transition of ESR.

B The ESR as of March 31, 2023 increased from March 31, 2022 to 172% as a
result of a decrease in both the capital amount and the integrated risk amount,

due to an increase in domestic and foreign interest rates and decline in policies

in force.
B Please look at page 25.
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ESR target range

® Inorder to clarify capital evaluation and ir thetransp y of risk-taking (risk elimination), shareholder return, etc., the Company
established appropriate ESR standards (target range) and management behavior corresponding to the said standards.

= Bearing rating guidelines for capital standards in mind, we set an appropriate standard of 150 to 220% in order to secure a capital standard of A
rank higherand aim for a capital standard equivalent to AA rank for the medium to long term.

= With the aim of securing appropriate standards with good stability, accelerate the recovery of new policies and consider raising capital through
debtfinancing and ceded reinsurance, adding to the implementation of interest rate swaps, as measures to improve ESR.

Rating guidelines for capital standards ESR!
225%
Yo
® Continue stable dividends e 174%  469%  172%| Appropriate
== ® Consider further risk-taking, shareholder standards

AA ) return (including treasury stock
\ rank Iz acquisition), efc 116%2
N 220% Mar-18  Mar-19 Mar20 Mar-21 Mar-22 Mar-23

® Continue stable dividends 1. Figures for March 31, 2021 and onwards are the amounts after the change in

i y the ESR measurement model
LI UEEY @ Continue current risk-taking, shareholder 2. Capial amount decreased and risk amount increased dueto changes in the
standards return (including treasury stock assumed EV operating costs. ‘

acquisition), etc

A ™ Consider measures to improve ESR, aiming for securing
\ rank _-J A 150% § appropriate standards with good stability
— @ Continue stable dividends

® Consider implementing risk control, revision ™ Accelerate the recovery of Increase in
h— of shareholder return policy, capital increase, new policies =
\ etc. on amedium to long term basis m Debt financing capital amount

il 110%

\_rank ) = Implementation of interest Decreasein
— @ |mplement risk control, revise rate swaps =
shareholder return policy, capital m Ceded reinsurance riskamount

Increase, eic

EP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved 25

B We established appropriate ESR standards and management behavior
corresponding to the said standards.

B Bearing rating guidelines for capital standards in mind, we set an appropriate
standard of 150 to 220% in order to secure a capital standard of A rank higher
and aim for a capital standard equivalent to AA rank for the medium to long
term.

B As | indicated earlier, the ESR as of March 31, 2023 is 172%, which is within
this appropriate standards.

B With the aim of securing appropriate standards with good stability, we will
accelerate the recovery of new policies and consider raising capital through
debt financing and ceded reinsurance, adding to the implementation of interest
rate swaps, as measures to improve ESR.

B Please look at page 26.




The Company’s Return on Capital and Market Evaluation

B For the fiscal year ended March 31, 2023, ROE was 4.1% and EV growth (RoEV) was only 3.1% compared to the Medium-Term Management
Plan targets of 6 to 8% (growth exceeding estimated capital cost].

® The Company's stock price is not fully evaluated by the market, resulting in a P/B ratio of 0.35 and a P/EV ratio of 0.24 for the fiscal year
ended March 31, 2023.

B Aiming toimprove market evaluation by flipping value of new busi and increasing RoEV.
The Company’s Return on Capital The Company’s Market Evaluation
ROE ” (%bn)
Mar-2023 34638 '

Insurance DUsNEss

Vawe ofin- force

Net unreaized gains 213753 covered business
11% (losses) on available- ¥ 14529
for-sale securities, eic
B04.8

oo Adgsted net
FY19/3 FY20@ FY213  FY223  FY230 826.1 Total wiorth
Source: Japan Exchange Group (JPX) [Summary of Eamings Digests by 1.570.5 i
Listed Companies]
RoEV? - Value of new business Market capitalzation Met assets EV
sluw o frew business [Laf wos
Wt (Including treasury stock)
i F0E [Fight axis [Medum-Term % '
X Management Pian] -
(¥bn) : PBR PIEV ratio
200 0 _-..-_ (times) ' (times)
15¢ 15 0s
. \/\_
e 024
FY18/3 FY19/3 FY20/3 FY21/3 FY22i3 FY 2313 Mar15 Mar20 ManZt Mae2?  Marl T
1. Applies to Prime i and comp listed on the First Section of Source: Japan Exchange Group (JPX) [Average PER and PBR by Size and

the Tokyo Stock Exchange Types of ndust
2. Calculated by excluding economic variance factors i i
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W Lastly, | would like to explain the company’s return on capital and market
evaluation.

B For the fiscal year ended March 31, 2023, ROE was 4.1% and EV growth
(RoEV) was only 3.1% compared to the Medium-Term Management Plan
targets of 6 to 8% (growth exceeding estimated capital cost).

B We also recognize that the company’s stock price is not fully evaluated by the
market, resulting in a P/B ratio of 0.35 and a P/EV ratio of 0.24 for the fiscal
year ended March 31, 2023.

B Moving forward, we aim to improve our market valuation by flipping value of
new business and increasing RoEV.

B This concludes my explanation.

B Thank you.
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Business Environment in the Japanese Life Insurance Industry

= As social security cost such as medical expenditures are expected to increase going forward, the necessity of self-help effort
for the risk of living expenses, injuries, dis;lmua and nursing care has been Incgrea:?ng. . x

= Detecting a disease at an early stage before it gets serious and taking measures to prevent or delay the onset of serious illness
have been becoming more important in Japan.

Increase in National Medical Expenditure(NME) Difference between Averag_e Life Expectancy at Birth (years)
and Average Healthy Life Expectancy at Birth (years)

Both medical and
nursing care risk increases

(¥n) mPremiumfrom nation medica system  wPublic expense  wSef payment

a0 Male B.73 years for this period
@ T
70 Aciagehenty 7538 QEEEIETD
Female . n L ;
60 60 70 80 o0 (vears)
50 Source: Ministry of Health, Labor and Weifare. 19" mesting of Health Japan 21 (the 2™ term), material No. 3-1
40 Medical expenditure per person by age group
30 and self payment (annual amount)
20 (estimated based on actual resuit in FY2020)
10 (F1Orcesand) Medcal expenditure  ®Self payment
120
Fr203 FY2040 100 Further increase in burden iy
(¥tn) expected due to the revision of
p
G456 694.8 7412 7906 80 the medical care system for
R elderly persons in October 2022
60
8.5% 8.9% 9.3% 9.7% .
Sources: Cabimet Secretariat, Cabinat Office. Ministry of Finance, Ministry of Haalth, Labor and Wieifare (May 21,2018), a &0
Ministry of Heaith, Lbor and Weifase (November 30, 2002) " [ ]
Nate: Figunes st FY 2000 ace sctual results. Figuses 3t FY 2028 onwards are estimated smount 5t of ficial snsouncement v Sy =
Source : Media! expenditure per person by age group, Ministry of Health, Labor and Welfare (FY2020) » ?
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Medical Care Market

= As the domestic market for medical care is expanding, medical care ratio to annualized premiums in force is also increasing.

= While our medical care ratio to annualized premiums in force is increasing as well, it is still low compared with the domestic
market, and we believe there is room to further increase that ratio by meeting customers’ protection needs.

Annualized Premium from policies in force (medical care)

Domestic Life Insurance Companies Japan Post Insurance

Annualiced premisms from policies i force{lndividusl Insoranse) [left pxis] Annuzized pramiums from policies in foroe{individual Insurance) [left axis]
m— edical Care [lefrmos] — iedcal Care [leftaos]
(¥} Medical Care Ratio [ right anis] (¥tn) Medcal Care Ratio [ nght ais]
250 40.0% 7.0 5 40.0%
¥22.8in -
L ag _ .Otn L 35 g
¥ 205t *"BM% 50 32.0%
200
30.0% - 30.0%
32.4% 5.0 4
28.8% t L
150 25.0% 25.0%
404
20.0% *3km - 20.0%
304
10.0
F 15.0% 17.7% - 15.0%
¥ T.din 20
¥5.9tn 10.0% 13.6% F 10.0%
50
| 0% 1.0 4 ¥0.8n * 06t | 5.0%
0.0 - 0.0% (HJ-._I__.__.__.__I__I_.__I__I__.__I_-DEI%
FY123FY133 FY143 FY1S3 FY182 FY1TR FY183 FY190 FY200 FY2 V3 FY2an FY123FY132 P43 FY153 FY1683 FY172 FY183 FY1903 FY200 FY213 Fy2an

Source; The Life Insurance Association of Japan: Summary ofLife Insurance Business in Japan
Note: “Domestic Life Insurance Companies” includes postal ife insurance policies
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Relaxation of Additional Restrictions under the Postal Service Privatization Act

® In June 2021, Japan Post Holdings' voting rights in the Company fell below 50.0%. This meant relaxed additional regulatory

restrictions related to new businesses, making it even easier for the Company to provide insurance services that meet customer
needs.

B With the acquisition of treasury stock completed on March 13, 2023, the latest Japan Post Holdings' shareholding ratio is 49.84%".

Structure of Japan Post Group [ tem  JAdditional Restrictions under the Postal Service Privatization Act

{Until Japan Post Holdings disposes of 50% or more of allthe shares ofthe
| The Japanese vaemmen{l AsofMarch 31, 2023 Company] =
= Approval by competent ministers”
i iaati (a hearing at the Postal Service Privatization Committee is required)
Sha;ﬁ!g'?ﬁaﬁ'}%ﬁ'"""l [After Japan PostHoldings disposes of a 50% or more of all the shares ofthe
New Companyuntilthe designated date”]
Japan Post Holdings business = Notification to competent ministers”

(obligation to consider competitors, nofification to Postal Service Privatization
Committee is required)
[After designated date™)
® No regulations under Postal Service Privatization Act (regulations under
Insurance Business Act will continue)

[Untilthe designated date]
® Prescribedina cabinet order (a hearing atthe Postal Senice Privatizafion

L'aukm Committee is requiredto revise)
coverage - Limiton coverage amount in principle, ¥ 10mn
amount (total of ¥ 20mn after 4 years have elapsed since start of coverage (age 20-55))

Japan Post [Afer designated date’]

= No regulations based on Postal Sence Privatization Act
Insurance

[Untilthe designated date’]

® Prohibited from acquiring or holding as a subsidiary or merging with any
insurance company

Consignment of -
operations Subsidiary - no specific statutory rules applicable to our minority investments, which is
acquiring voling rights below 50%
[Afer designated date™)
® Mo regulations based on Postal Service Privatization Act

1.Ratio ofthe number of shares heid to the total number of issued shares excluding reasury shares, Figures are rounded to two decimal places.

2 Specified minsters: Prime Minister (Commissioner ofthe Financial Services Agencyjand Minister of internal A ffairs and Communications.

3. Designated date* The earfizr of (i) the disposalof Japan Post Holdings' entire equily interest in the Company and (i) the disposal of 50% or more of Japan Post Holdings' equily interestin the Company and
the determination by the Prime Minister and the Minister for Internal Affairsand C i that the L r iction does not apply to the Company.
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Changes in Cost Structure

® Necessary expenses for FY24/3 will increase slightly because of increase in policy expenses and sales allowances due to the
recovery in sales, while commission from previous years will decrease due to the recent sluggish acquisition of new policies.

= We will pursue initiatives to streamline operations, reduce expenses, and invest in priority areas as outlined in the Medium-
Term Management Plan, and aim for more efficient business operations.

MNecessary Expenses (Non-Consolidated)

s Tax, etc D and Policy exp
(¥bn) Contributions = Maintenance commissons ®Sales cOMMiSsions
mPersonnel expenses
Approx.
624.7 +5.0
5755 rox.
5000 Aggo.ﬂ Approx.
5161 5200

5020
4771

9 70.2
E 307

00 2ia8 [0 1858 jare

2000 pp 56.0 54.0

100.0

o H I B

Nete: From FY19/3 to FY23/3 are actual results and
F24/3 onwards are expectations.

EP JAPAN POST INSURANCE /

=
FY193 FY203 FY213 FY22/3 FY233e FY23/3 FY24/3e

New Japan Post Insurance
Sales System (from Apr.2022)

" 5020

FY26/2e

Boosting efficiency of operations
»Efficiency improvements through DX promotion
= Shift to customer support area, elc.

Reduction in expenses and
Investment in priority areas
~Productivity improvements in system development

and maintenance
~Reduce policy expenses
»Develop system infrastructure for DX promotion
— Strategic IT investment during the Medium-term
Management Plan :
Approximately ¥ 100.0 billion over 5 years

[FY26/3]
Necessary Expenses
¥502.0 billion
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Commissions

® Commissions are calculated based on a formula generally
used in the life insurance industry, which is mainly linked to
new policy sales resuits.

= Commissions are paidin installments over several years , and
they include those paid for policies in force acquired in the
period between 84 months earlier and 13 months earlier.

m For services outsourced to Japan Post Co,, the unit price is
set based on the time spent on processing, etc. assuming that
the service was properly conducted at the post office.

= Comprises commission that is proportionate to the number of
policies in force, the number of post offices, and other factors
(basic commission), and the commission based on results
(incentive commission) to encourage the achievement of
targets for maintaining policies in force.

Comparison of FY22/3 and FY23/3

Commission for new policies acquired in the fiscal year

(Y on Y +¥ 0.2bn)

* Increased for FY23/3 due to the growth of new policies during the fiscal
year under review.

Commission for new policies acquired in the period between 84

months earlier and 13 months earlier(Y on Y ¥ (7.7)bn)

« While the commissions are paid in installments over seven years in
principle, commissions are on a decreasing trend due to a decrease in the
number of new policies from FY18/3, as well as a significant decrease in
the number of new policies from FY20/3 attributable to the influence by
refraining from proactive sales proposal from mid-July 2019 and business
suspension from January to March 2020

Incentive commissions (Y on Y +¥ 11.2bn) '

= Incentive commissions increased for FY23/3 due to a smaller reduction in
sales commission in conjunction with improper solicitation compared to
FY22/3

Note: For Fyv24/3, the amount of commissions is expectedto be ¥126.1bn (a decrease of ¥8.7bn year on year), of which sales commissions are expected 1o be ¥28 8bn (a decrease of ¥5.6bn year on year), and

are exp to be ¥57.2bn (a decrease of ¥3.0bn year on year).

Comparison of FY22/3 and FY23/3

Basic commission (Y on Y ¥ (40.4) bn)

= Decreased in FY23/3 due to a decrease in the number of policies in force
and a decrease in the volume of operations at Japan Post Co. resulting
from establishment of the new Japan Post Insurance sales system

Incentive commissions (Y on Y ¥ (7.1)bn)
= Decreased in FY23/3 due to a revision of incentive commissions

ce
1. [Ifthe decrease in sales commession in conjunction with improper solic#ation is not taken into consideration, then ¥(1.3) bn compared to FY22/3.
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Overview of Funds and Contributions

® Amendments to the Act on the Management Organization for Postal Savings and Postal Life Insurance have taken effect since December

1, 2018.

® From April 2019, we and Japan Post Bank are required to contribute to the Organization for Postal Savings, Postal Life Insurance and Post
Office Network which will pay the fundamental necessary expenses for Japan Post Co. to maintain its post office network.

System of Funds and Contributions

[Until March 2019]

Japan Post Co.

Agency
Commissions

Related Insurance
Company
Japan Post insurance;

Related Bank
(Japan Post Bank)

[From April 2019]

Japan Post Co.

@Funds

Organization for Postal Postal

1 ®Contributions t

Related Insurance
Com
[Japan Post Insurance|
Agency
Commissions

BP JAPAN POST INSURANCE /

Calculation for contributions  * pursuantto an ordinance of the MIC
® The amount of contribution is calculated as follows,
- Calculate and sum necessary expenses for post office network and
administrative expenses of the Organization
- Aliot expenses above in proportion fo the degree of use of the post

office network by mail counter work, bank counter work and insurance
counter work

[ Example of distribution : usage volume]

Related Insurance
= Related Bank
et - g
- {Japan Post Bank) {lanan Post Insurance]

Population over MNumbers of Mumbers of
15-years-old in Japan bank account policies in force

Regarded as usage volume, which is main element for distribution
Commissions and contributions

= Along with the establishment of the system of funds and contributions,
we revised the structure of agency commissions

(¥bn)
FY24/3
FY20/3 FY21/3 FY22/3 FY23/3 (Eorcoat)
Commissions 2487 198.1 178.6 1348 126.1
Contributions 575 56.0 54.0 501 56.4
Total 306.3 2541 2326 185.0 1826
33
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High-quality Capital Structure

® Secure the solvency margin ratio in adequate level, maintaining a high level of soundness. The high proportion of capital stock
ity.

and internal reserve results in high capital quality.

B In August 2022, the Company’s S&P Insurer Financial Strength Rating was raised from “A” to “A+".

Breakdown of Consolidated Solvency (as of March 31,2023)

Capital raised through Others* ¥0.0tn
debt financing (0%)
¥0.3tn (5%)

Excess of continued

Zillmerized reserve
etc!

¥0.2tn (4%)

Net unrealized gains ¥1.51n (27%)
(losses)on available-

for sale securities®

¥0.9tn (18%)
Credit Ratings!
As of March 21, 2023
S&P R&l JCR
Japan Post A+ AA- AA
Insurance (sStable) (Stable) (Stable)
i eaietis iR ek e g st
2. Net unrealized gains and losses on available-for-sale securities and land. ( Japanese ) A+ AA+ AAA
3. Subtracted values not included in the margin, among an excess of continued Zillmerized reserve and capital
raised through debt financing, from an excess of continued Zilimerized reserve __government (__SIaPIE] (s!ablel (Stable)
4. Combined l.“ total m:\g:r:tl."nmng ume;'su;?;g:\;emmmemrmm loan losses, sum of unrecognized 1. JPTs ratings a8 underi ing (rating on § beneft solvency).
J N

sy

Bond Information

bonds with interest deferral option and
__early redemption option

e e a —

unsecured bonds with interest deferral

option and early redemption option

Marchia3, 2021

Issue date Principal
amount

January ;
29, 2019 ¥100 billion

January -
28, 2021 ¥200 billion
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Promoting ESG Management

¥  The Sustainability Committee, which serves as an advisory committee for the Executive Committee, steadily promoted companywide
sustainability activities through the formulation and progress management of the “Sustainability Implementation Plan,” which is linked

the Company's M

t Plan and prioritized challenges (materiality).
® From FY2022, in addition to newly establishing the item of “Sustainability”

small meetings (opinion-exchangin

= s i g g or employ s{onan
individual base and instilling the idea of sustainability in employees.

g basis with the aim of strengthening initiatives ateach

] .zlsggn Post Insurance was selected for inclusion in “the FTSE4Good Index Series'” and “the FTSE Blossom Japan Index Series?” in June

® Continue to aim at our sustainable growth and achieving SDGs by working on prioritized challenges (materiality).

Major Initiatives in FY23/3

Social Challenges (Materiality) to Address with Priority and Goals

1. Provide insurance produdls and servicesthrough the network of post offices, etc.

2 Conftribute to the development of communities and society, and environmental
conservation

3. Exend healthy life expectancy through health promotion, etc. - Increase well-
beaing

4. Establish an environment where each and every employee can actively
demonstrate hisher full potential to empower himselfherself

5. Corporate govemnance supporting the meaning of our business and social mission

1. Created by ihe global index provider FTSE Russell and designed to measure the

performance of ies that are gin en , social, and governance
(ESG) fields
2. Includes selectedas , social and

p p in
governance (ESG) fields. This ndex has been adopied as an ESG index by the
Japaness Government Pension Investment Fund (GPIF).

in the business execution plan of each base, the Company held

(D Disclose climate change initiatives in accordance with the TCFD
proposal

@ For activities in the social field, promote “Radio-Taiso" exercise,
conduct trials of financial education for elementary school students, and
prwide support for para-sports such as “wheelchair tennis™ and
boccia”

{® Continue special handling associated with the impact of COVID-19,
such as implementation of immediate bank transfer at post offices. etc
and omission of part of necessary documents

@ Launch of the Impact 'K’ Project” that is the investment framework
unique to Japan PostInsurance to expand impact-oriented investments

Assessment from external party

(" Selected for inclusion in two leading stock price indices

for ESG investment (June 2022)

FTSE Blossom

FTSE4Good Japan Index

EP JAPAN POST INSURANCE /
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Response to the TCFD Proposal, etc. - Environmental

¥ We expressed our support for the TCFD proposal in April 2019, and disclose information on our response to climate change, scenario
analysis, and reduction target for greenhouse gas emissions.

® In orderto achieve carbon neutrality, we will engage in initiatives relating to a shift to a low-carbon society both as Initiatives as an
operating company and an institutional investor, and increase the robustness of our businesses.

®  Moving forward, in addition to addressing climate change, we will strengthen our efforts to conserve biodiversity.

Initiatives as an operating company Initiatives as an institutional investor

Promote investment/financing activities considering risk
and o) rtunity relating to climate change

- Engage in initiatives in our offices to reduce energy consumption ESGintagration! of the. cimata change: factor
through impraving the use of lighting/AC equipment, introducing energy- Implementation of stewardship actimities that focus on climate change
5 measures
saving equipment, etc o
) + Measurement and management of GHG emissions from the investment
* Use electricity generated by renewable energy at Otemachi Place and portfolio

other buildings where we have our offices in order to help reduce CO;

e - Promoting investments that contribute to the decarbonization of society
emissions

* Regarding work vehicles also, we will strive to reduce CO;z emissions
by gradually introducing ecovehicles such as hybnd vehicles

Target: Decarbonization of portfolio companies (Scope 3, category 15)°
FY2029: 50% reduction comparedto FY2020
By 2050: Aim for carbon neutrality

Target: Total power output of renewable energy facilities we invest in

: 2L Alm to increase from 0.6 million kw as of the end of FY2020 to 1.5 million kw by the
Target: Scopes 1 & 2 of decarbonization endof FY2025

FY2030: 46% reduction compared to FY2019

By 2050: Aim for carbon neutrality 1. Take into account ESG factors as well as finandial information when making

investment decisions. Implemented for all assets under management.
2. Target assets are domestic andforeign listed stocks and domestic and foreign
credits (including loansto business companies, efc.).

EP JAPAN POST INSURANCE /
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Popularization and Promotion of “Radio-Taiso” — Social

= Assist promoting health and forming a diverse society as a contribution to local communities and society by popularization

and promotion of “Radio-Taiso” exercise.

m With the aim to "Extend healthy life expectancy through health promotion, etc. - Increase well-being” one of our social challenges
(matenality), we are engaged in popularizing "Radio-Taiso" through initiatives such as the Festival of 10 Million People's "Radio-Taiso”,

touring "Radio-Taiso" events, and a "Radio-Taiso" contest.

m We broadcast "Radio-Taiso" videos on the "Radio-Taiso" channel of Japan Post Insurance on YouTube, aiming to resolve the social issue

posed by fewer opportunities to exercise during the COVID-19 pandemic.

®m Moreover, we will engage in activities to help vitalize the community through “Radio-Taiso,” such as the production of 9 milion "Radio-
Taiso" attendance cards distributed every year before the summer break and development of connections with children and the

community.

m In October 2021, we launched joint research to verify the health effects of "Radio-Taiso.” This research is progressing as planned.

2 owrse

a fourvideo series

Expilaination of the correct wayto do

Taiso™ and Minna no Taiso ("Exercise “Radio-Taiso"

for Everyone”)
{An annual evert whare participants from soross Japan
do Raedic-Tabke together, onecf the biggest such Welcoming the free participation of
eventsin Japan. Held yearly since 1962) a wide range of people across al

age groups and genders

A [ Sakutfo ("Quick”) ‘Radio-Taiso",

¥ Implementation structure of joint research toverify the

health effects of ‘Radio-Taiso”

Analysis and research into the health effects of "Radio-Taiso”

Collaboration

o2 mEmRRAs SR A
Y Bvine G EREIAY
Joint research
Collaboration %
- SR MPORA
EP JAPAN POST INSURANCE 3 gg_az! i

Popularization and promotion of *Radio-Taiso”
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Promotion of Diversity and Work Style Reform - Social

® Promote diversity management, mainly in the areas of “promoting expanding roles for female employees,” “providing support
for balancing work and childcare/nursing care,” “promoting employment of persons with disabilities,” and “work-life

balance.”

® Ratio of female managers

fostering an empow ered mindset through training by fob

® Rate of Taking Childcare Leave

Support expansion of roles for female employees by * Estabiish an environment where employees can continue
to work with peace of mind regardiess of gender, and

m Ratio of Employees with Disabilities

* Actively promoting the employment of people with
disabilties recognizing that fairly evaluating and providing
work opportunities for a diverse population, and supporiing

level according to employees’ positions encourage employess io take childcare leave, e reieation of % with di i the
Headquarters 99.4% 100.0% 100.0% 100.0% 247% .
Promotio 15.5% Female @ e = ; 242%
L = 13.9% i e 85.1%:2
of diversity 11.9% 121% gy ©27% 66.5% Whaole 3% 2.32%
9.1% = Male 80.7% Company
Whoie 65.3%
Company 2.25%7
6.7%: _ 13.9%:s
Apr.2020 Apr. 2021 Apr. 2022 Apr. 2023 FY20i3 FYa213 Fy2ai FY23/3 FY20i3 FY213 Fyaai3 FY23/3
B T e ] S —— Matormide: Formsle: A 7. Private company Ave. (2022 Status of Employment of Persons with

Neernwds Mas A
R oof Tabirgg Chidcicarn Losar

st (Agorax + 11000 i)

Hasicrmaic e

ferate marmgers &
= Survry of Gare

i 5000 evpioees o more
» Erdoyrerd Marsgemed, MHLW)

{2021 Besc Surey of Gende Equsliny

disablities MHLW)

n Epioyrens Managesmers MHLW)

® Monthly average amount of overtime

Promote initatives in work style reform and decrease the average
overtime per month/per employee

®m Rate of taking paid leave

* Encourage employees, including managers, to take paid leaves as
they planned and consecutive leaves

138 (Hours) 719
T i 82.5% 90.6% 89.8% EEEh
Balance 85 26
71 = 71
I I I I h
Fraos Fraus Fy22i3 Fraus Nn::-:ee T Fr21a Frza” Fyzaa

Overtime work hours (excluding part-time work) (Monthly Labor Servay, 2022, MHLW)

=

5. Natiomwde Ave. (2022 Gesensl Survey on Working Conditions, MHLW)
10. Partisl change in caloulation mathod from FY 2273 (mecluding from the i s who
took 280 days of paid leave during the period due to childcare leave, leave of absence, et )

PP hhizts [
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Board of Directors and Committee Meetings - Governance

= Strengthened corporate governance and enabled faster decision-making by adopting the corporate structure of a company
with a Nominating Committee and other committees, and clearly separate the business execution and supervisory functions.

= Majority of directors in our Board of Directors are outside directors, and that includes two female directors. We achieve
diversification and high independence in our Board.

Board of Directors and Committee Meetings in FY2022

Board of Directors Nomination Committee | [Meetings heldin FY2022]
Female Directors e e e 4 meetings
20,
%
(2/10persons)

Outside Directors Audit Committee [Meetings held in FY2022]
[Meetings held in FY2022] 14 meetings P ' 17 mestings
, [Principal Matters resolved . . .
60 % by the Board of Directors in FY2022]
+ Business and capital alliance with
(6” Opersons) Mitsui & Co. inthe domestic real estate

asset management business
* Revisions of FY2022 Consolidated
Financial Results Forecast Compensation Committee | [Meetings heldin FY2022]

+ Management Plan for the fiscal year Y N 6 meetings
ending March 31, 2024 . . .
1. The ratio of outside directors is 64% and the ratio of female
directors is 36%, based on the Board of Directors after Ordinary
General Meeting of Shareholders to be held on June 19, 2023
-
PP hhiEEs [
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Compensation System for Executive Officers - Governance

® By introducing Trust-Based Performance-Linked Stock Compensation System, the risk of depreciation as well as the advantage of
appreciation in the company’'s stock price with shareholders gives tive officers an even greater awareness of the importance of
contributing to sustainable growth of the company and the long-term improvement in corporate value.

Summary of Compensation System for Executive Officers
M Basic Compensation (Fixed) : A basic compensation (fixed monetary compensation) commensurate with their duties
M Stock compensation (Performance-linked) : Points calculated by the following formula are awarded annually, and shares corresponding
to the accumulated points are distributed.
(Point calculation formula]l (D +@) xX@
(DBasic points based on job responsibilities (@individual evaluation points Gcompany performance-linked coefficient
H Ratio of actual value of basic compensation (fixed) and performance-linked stock compensation for all executive officers

Basic Compensation' (Fixed) : performance-linked stock compensationZ = 81 : 19

1. Basiccompensation (fixed)is calculated based on the actual paymentin FY 2022
2. Performance-linked stock compensation is calculated by multiplying the points granted based on the performance in FY 2022 by the stock price on the date of point grantfor those

in office and by the stock price on the date of retirementfor those retiring.
Targets and Results of Indicators Related to the Relevant Performance-linked Compensationin FY20

Income target for the fiscal year -
Consolidated net income ¥T71.3bn ¥ 97 6bn

Degree of achievement in matters related to
sales/solicitation guality: Net increase in life ¥ 1.79%n ¥(357) bn
insurance policies

Addressing urgent issues (continued initiatives to support our customers in an

E:ririi?st?;tive and IT : ;em framel\:;Ik“ of emergency), strengthening an appropriate solicitation quality control scheme, Progress of measures generally in
etc ¥ : improving customer experience value, transformation of business model, asset line with the plan
’ g it, ERM, for preventing crime and money laundering, etc.

Contribution to the development of communities and society; and environmental
; : conservation, extension of healthy life expectancy and increase in well-being, and  Progress of measures generally in
Prograss i promotion of ESG management establishment of an environment where each and every employee can actively line with the plan

demonstrate his/her full potential to empower himselfherself, stc

BP JAPAN POST INSURANCE /
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Skill Matrix for Directors - Governance

. Human
e Corporste Financial affairs Ll H ; Community Finance Assel
Poston Name S comoturmnl pos t e resources o Lol ISociety finsurance management
developmant
3 P Outside Director
SUZUKI Masako s it B i L ] . * * L L
Representative Direclor,
HARADA Kazuyuki Chairman of the Bosrd of ® ® L ] L ] *
Felyu
O YAMAZAKHissshi Attormey-atlaw ] L . b
@
&
Outside Director of Intemet
%-;_ TONOSU Kaori ) initiatien Sapg L [ ] * L ® * -
2 3
o
= Chairman of DBJ Investmant
@ TOMI Safoshi a0y Co., L2 [ ] [ ] [ ] L] * L]
) President and Chiel
SHINGU Yuki Executive Officer of Future [ ] [ ] . L ] * ®
Architet, Inc.
OMACH! Reio Atomey-at-law [ ] L ] ® ®
5 Y Executive Vice Presidert
FAMIBAKL Bunlo 8 Japan Post Bark Co., Lid. ] . . b b L .
2
E | Managing Executive Officer
S OMSH Toru | crie Company [ ] [ ] ] [ ] ] * ® L
=/
& NARA Tomoaki Director of the Company L ] L ] [ 3 L ] L ] ® L 2 L ]
=1
“ Director and Representative
" Executive Officer, President
MASUDA Himys &CEC of Japan Fost b4 . * . g
Holdings Co.. Ltd.
MNode?: Schedied to be appointed at the Ordinary General Meeting of Sharehoiders 1o be held on June 15, 2023,
Mete2: The tabie above ksts the siills representing the areas i which the Company expects Directors to demonstrate thesr competencies asd shows the skilis and that Outside Direat and 3vaiable sills and experience.
=5 well 35 expected skis, of Inside Directors, based on dif ferences in the Nomination Craena for Candidstes for Directors, The areas in which the Bompvytmcu Directors 1o semonstrate thes Moﬂw-ls in realizing the
Sustainable Wlmh .EDCu-m nma m:k-bof C.arpmnnumgmwl “Human resounces/H P Socety.” and "Asset 2
1. The skill of corporate management includes y for m i1 oversight
Copyright® JAPAN POST INSURANCE All Rights Reseved. 41

41



<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.

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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