Outline of Financial Results for
the Nine Months Ended December 31, 2023

February 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
Nine Months Ended December 31, 2023.”

I 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

9 months ended [Financial Highlights)
Dec-23 Yearon Year » While the number of policies in force decreased, core profit
increased due to the decline in insurance claims payments

for COVID-19. In addition, ordinary profit increased by
A + ¥ 46.6bn ¥ 46.6bn (+ 59.2 %) year on year, owing to substantially
Ordinary Profit ¥ 125.4bn +592% improved capital gains.

» The above capital gains, etc. were neutralized by reserve

for price fluctuations, and net income decreased by
0
¥ 65.1bn ¥(11.0) bn ¥11.0bn ((14.5) %) year on year
2 (14.5) %
[Policy Sales)

(Individual Insurance) » Annualized p’r:tzréwgnggom new %o:!)cnis1fgr3:;d|{|dgglg .
" +¥16.3bn insurance in increased by n(+ 329%
Anquahzed ¥ 65.9bn +329% year on year, which continued on a course toward recovery
premiums from (Medical Care) » Annualized premiums from policies in force decreased by
New policies ¥ 8.2bn +¥3.4bn ¥ 199.2bn ((6.2) %) from the end of the previous fiscal year
. +71.0 % » The number of new policies for individual insurance
(Individual Insurance) increased by 58.7% year on year
Annualized ¥ 3,018.4bn ¥ ((1693)-%}”“
. /0
premiums from ey {Embedded Value]
Policiesin Force ¥(21.1)bn » EVincreased by ¥ 250.1bn (+ 7.2 %) from the end of the
¥ 571.9bn (3.6) % previous fiscal year, mainly due to an increase in
unrealized gains of domestic stocks holdings resulting from
an increase in the market value of domestic stocks, etc
+¥250.1bn
¥3,713.9bn 0%
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B The financial results can be summed up as you see.

While the number of policies in force decreased, core profit increased
due to the decline in insurance claims payments for COVID-19. Then
ordinary profit was ¥ 125.4 billion, a 59.2% increase year on year, owing
to substantially improved capital gains or losses.

B Netincome for the current period decreased 14.5% year on year to
¥ 65.1 billion, as capital gains or losses, etc. were neutralized by reserve
for price fluctuations.

B Annualized premiums from new policies for individual insurance in
FY24/3 3Q increased by ¥ 16.3 billion year on year, which continued on
a course toward recovery.

B Annualized premiums from policies in force decreased by ¥ 199.2 billion
from the end of the previous fiscal year to ¥ 3,018.4 billion.

B The number of new policies for individual insurance in FY24/3 3Q
increased by 58.7% year on year.

B EVincreased by 7.2% from the end of the previous fiscal year to
¥ 3,713.9 billion mainly due to an increase in unrealized gains of
domestic stocks holdings resulting from an increase in the market value
of domestic stocks, etc.

B Please look at page 2.




Financial Results for the Nine Months Ended December 31, 2023 (Year on Year)

(¥bn) (¥bn)
ference
?r:?l; gg:u:}: Change fvsv::vé: m::'d'?::az e..ﬂ"n"xzs i T::’:;")
ec-. eC-. a5
Ordinary income 47980 | 45607 | 272 63795 S 148 esr s 1923
;s“,‘[zfs"e“‘““s 18608 | 15885 (833 22009 L 742 1es 428 2
Investment income 8579 | 8765 186 1,159.0 Positive spread 607 529 an 940
Reversal of policy reserves 22610 | 20376 (2134 30152 a :',:-gimgms et )] ©38) | (@7 (586)
Ordnary expenses 47192 | 44353 (2839 62619 e e | 592) s 858 (€38)
;s:m;esdan's 41448 38615 (2833 54879 ‘:::s::::t :::tumm * 208 0wl @0 208
Investment expenses 971| 1906 34 246.4 i e 24 (02| G271 (10.8)
Operating expenses etc’ 171| 3830 @1 5197 Owtinaryproft 78.1 126.0 479 176
Ordinary proft 787| 1254 466 175
Extraordinary gains and losses 728 155 (57.3) 823
HRL:V:;?;;','EME Epce 730 56| 74 826
fo pobcphokier cidencs I 620
Total income taxes 316 276 (4.0 402
rj;zr':o;?sﬁ;; 762 &1 (110 976

Note: Only major line items are shown.
1. Sum of Operating expenses and Other ordinary expenses.
2 Plus signs indicate reversals, while brackets ( ) indicate provisions.

BP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved

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




Factors for Year on Year Changes (Non-Consolidated)

wN—

= While the number of policies in force decreased, core profit increased year on year to ¥ 169.7 bn due to the decline in insurance
claims payments for COVID-19.

= Ordinary profit increased year on year to ¥ 126.0bn, owing to substantially improved capital gains, although other one-time
profits decreased in line with an increase in provisions for contingency reserves due to a decline in insurance claims payments
for COVID-19.

= Regarding capital gains or losses' and hedging costs related to foreign exchange included in positive spread, the company
continued to adopt accounting treatments to provide or to reverse the reserve for price fluctuations corresponding to the
amount of them. Thus, net income decreased year on year to ¥ 66.0bn.

®bn) Ordinary profit 126.0 [+ 47.9]

Core profit 169.7
140.0 [+34.8]
+65.8
1200 +425
(7.7) 66.0
100.0 75.8 [(9.8)]
[cansohdaed:] .
76.2
80.0 [Canmlldatdi
+4.0 65.1
60.0 (67.3)
(52.7) (4.4)
40.0 (+) Decrease in insurance claims payments, etc.2 ¥ 84.6bn ‘
(+) Decrease in operating expenses, etc.> ¥42bn
20.0 (—) Decline in policies in force, etc ¥46.3bn
0.0
FY2333Q Increase in Decrease in Other one-time profits Improvement in Extraordinary gains increase in Decrease in total FY2433Q
Net income core profit attributable positive spread losses) capital gains ) provision for reserve income taxes Net mcome
to fe insurance activibes [” e b el (losses) ] for policyholder
- dividends

The gains from cancellation of investment trust are excluded from provision of reserve for price fluctuations.
“Decrease in insurance claims payments, etc.” is mainly due to the absence of the impact of COVID-19
“Decrease in operating expenses, etc.” shows the difference between FY23/3 3Q and FY24/3 3Q. This figure is caiculated by adding up “Operating expenses” and “Other ordinary expenses.”
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B These are the factors for changes in the financial results for the current

period.

B While the number of policies in force decreased, core profit increased

year on year to ¥ 169.7 billion due to the decline in insurance claims
payments for COVID-19. Ordinary profit increased year on year to

¥ 126.0 billion, owing to substantially improved capital gains or losses,
although other one-time profits or losses decreased in line with an
increase in provisions for contingency reserves due to a decline in
insurance claims payments for COVID-19.

B Regarding capital gains or losses and hedging costs related to foreign

exchange included in 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 decreased year
on year to ¥ 66.0 billion.

B Please look at page 4.




Policy Sales [Annualized Premiums from New Policies)

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

(¥on) mApr-Dec = Jan-Mar wApr-Dec « Jan-Mar
700 - 65.8 9.0 -
80 1
00 | 16.2
70 A
50.0 46.1
6.0 4
11.7
400 A 50 4
00 - 4.0 1
30 4
200 4
20 A
10.0 4
10
0.0 - 00 +4
FY22/3 FY23/3 FY24/3 FY22/3 FY23/3 FY24/3

Note : Annualized premiums are calculated by muttiplying the amount of a single premium instaliment payment by a mutiplier 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 iving benefits, etc.
Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance
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B From here, | would like to explain our policy sales.

Annualized premiums from new policies for individual insurance
increased by 32.9% year on year to ¥ 65.9 billion and annualized
premiums from new policies for medical care increased by 71.0% year
on year to ¥ 8.2 billion.

B Please look at page 5.




Policy Sales [Annualized Premiums from Policies in Force)

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

(¥bn) (¥bn)
® New category Postal Life Insurance category ®New category Postal Life Insurance category
4,0000 4 9000 4
3,538.9
35000 4 3,217.6 80048 1
9546 3,018.4
6.2)% 7000 A
3,0000 4 863.7 00.0 627.0 K640
806.8 : 571.9
6000 4 3.6) %
. | 287.2 (3.6)%
S 2708
p— 259.7
2,000.0 4
4000 A
1,500.0 4
3000 -
1,0000 A
2000 4
5000 A 100.0 A
0.0 0.0 -
Mar-22 Mar-23 Dec-23 Mar-22 Mar-23 Dec-23

Note: “New category” showsindividual 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 6.2% from the end of the previous fiscal year to ¥ 3,018.4
billion.

B Annualized premiums from policies in force for medical care decreased
by 3.6% from the end of the previous fiscal year to ¥ 571.9 billion.

B Please look at page 6.




Investments [AssetPortfolio)

Asset Portfolio Spread and Investment Yield

(¥bn) (¥bn)
Mar-23 Dec-23
1 Change 9months ended | 9months ended (\Z:?:r::}
J Amount Share Amount Share Dec-22 Dec23
Mar-23
Bonds 446138 7T12% 434119 T12% (1,201.8)
Positive spread 60.7 529 94.0
“p’"e’n bond 371148 592% | 388884 802% 4201
Govomme: o Average assumed rates of return’ 167% 1.66 % 167%
Japancee local 33908 sa%| 27427 a5% 8478 .
govemment bonds Investment return on core profit 182% 1.80 % 185%
Japanese 41085 ee% 39308 85% 1278
comporate bonds
Net capital gains (losses; ‘ 5 | | ‘ X ‘
Rekum sseking asses’ 98304 | 157%| 104076 | 171% 5772 | s o) ) 592 55 (638)
1 Average assumed rates of return are the assumed return on ganera\ account pﬂ\bl‘.y reserves.
D omestic stocks® 26084 42% 089 50% 458.5 2. Investment return on core profi is the return with respect to earned policy reserves.
Foreign siocks’ 5145 09% 6422 11% 1077
foreen poncs’ e e s e e “
Other 20070 2% 2208 aT% 2455 (years)
Aliernafive assets 13138 21% 1522 25% 2188 Mar-23 Dec-23
Loans 36058 S58% 33044 S4% (301.4) Assets 106 102
Others 46372 T4% 38617 63% (775.5) Liabilities 123 119
g:ﬂ;::: N 14785 24% 12931 21% 1834 Difference 17 17
e Note: The duration for accounting purposes of insurance liabilties related to individual insurance
resale agree ments 13847 22% 980.3 18% 4243 and individual annutties and yen-denominated interest-bearing assets.
Total assets. 62,6873 1000 % 609857 100.0 % (1,701.6)

1 Return seeking assets include domestic and foreign stocks, foreign-cumrency-denominated bonds, investment trusts, etc. held for investment purposes among the assets recorded under “money held
in trust” and “securities” on the balance sheet

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

3. Bank loans, multi-asset, alternative investment (real estate fund, private equity, infrastructure equity, etc.), etc.
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B | would like to move on to the results of investments.

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

B As shown in the chart on the left, the amount of return seeking assets
such as stocks and foreign bonds was ¥ 10,407.6 billion, which accounts
for 17.1% of total assets at the end of the current period. Continuing
from the previous fiscal year, while the balance of hedged foreign bonds
is being reduced, rising fair value, mainly for domestic stocks, and
ongoing investments into alternative assets have led to an increase in
both the amount and relative proportion from the end of the previous
fiscal year.

B As shown in the chart on the right, the average assumed rates of return
was 1.66%. The investment return on core profit was 1.80%. As a result,
a positive spread of ¥ 52.9 billion was achieved.

B Capital gains or losses were ¥ 6.5 billion, due to an improvement in
gains or losses on sales of securities, etc.

B Please look at page 7.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)

Mar-23 Dec-23 Change
Bookvalue | Fairvalue ﬁi‘r:"('lf.:'s?s‘; Bookvalie | Far vaue ;‘:‘h‘:(’;::;‘; Bookvalue | Farvale ;f:;“{;z';g‘;
Total 530322 57,758.3 38260 527677 55,807.6 30298 (1,164.4) (1,9507) (786.2)
Held-to-maturty bonds 320355 355023 2,566.8 22437 336342 13905 (6918) (1,868.0) (1.176.2)
:;_':’:ese“'e'mmd"m 8,075.0 82376 16256 7.948.1 7.850.4 ©77) (1268) (3872) (260.3)
Avalable-for-sale securlies 12817 140183 1,005 125758 14,3228 1.747.0 (3458) 3045 6504
Securities etc. 95449 93463 (198.6) 9,073.0 89279 (145.1) (4718) 418.3) 534
Bonds 38787 37331 (145.5) 35190 33819 (237.0) (2597) (3512) ©15)
Domestic stocks 3300 975 67.4 3437 470.1 1263 128 725 5.8
Foreign securities 29643 29492 (15.0) 2290 23200 300 (6742) (620.1) 450
Other securities 1,800.2 16939 (106.2) 20908 2049 (64.9) 2096 3409 4123
Deposils efc. 5715 5723 07 7203 7208 0s 1487 1485 0.2)
Money heldin trust 33767 46720 12052 35028 53049 18921 1260 7229 506.9
Domestic stocks’ 14707 21991 7283 14853 25852 1,009.9 145 386.1 s
F oreign stocks’ 2754 5345 2500 2820 5422 3%0.1 65 1077 1014
Foreign bonds' 6431 6732 2.0 637.1 7202 830 (6.0) 469 530
Other’ 9873 12650 2777 1,082 1,447.2 89 110.9 1821 714

Note: This table only showssecurities with a fair value. It also includes the handiing of securities under the Financial Instruments and Exchange Act
1. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as well as investment trusts investing only in the specified assets.
2. Cash and deposits, bank loans and alternative investment.
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B This page shows the fair value of securities and net unrealized gains or
losses.

B In the period under review, we recorded ¥ 1,747.0 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,
2023, mainly due to an increase in the market value of domestic stocks.

B The Company recorded a net unrealized loss of ¥ 97.7 billion for policy-
reserve-matching bonds, while there were net unrealized gains of
¥ 3,039.8 billion for total securities.

B Please look at page 8.




Expenses

(¥bn)

omonths ended (smonths ended| @z’f;’;?
Dec-22 Dec-23 Mar-23

Operating expenses 3296 3225 (7.0) 4457
Commissions’ 102.7 911 (11.5) 1348
Sales Commissions 268 186 (82) 344
Maintenance Commissions 758 725 (3.3) 1003
Contributions? 376 423 47 50.1
Others 1892 189.0 (0.2) 2607
Other ordinary expenses 575 604 28 740
Depreciation and amortzation 296 308 11 304
Operating expenses etc 3871 3830 4.1) 5197

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

B Operating expenses for the current period were ¥ 322.5 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 ¥ 11.5 billion year on year to ¥ 91.1 billion.
B Contributions increased by ¥ 4.7 billion year on year to ¥ 42.3 billion.

B Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Prouvsions [
Mar-23 Dec-23 in the period Mar-23 Dec-23
Contingency reserve 1,701.8 1,752.1 502 Solvency Margin Ratio 1,009.1 % 1,0359 %
p;’f'a' " 1,260.2 13110 508 Total amount of — —
CaCHory L solvency margin
New cat 4416 4410 0.5)
i ( Total amount of risk 1,117 1 1,226.9
?e‘e"’.e'” prce 889.9 8743 (15.6)
uctuations
o S e 7112 7302 279 Real net assets 82535 7,498.0
category
New category 178.6 135.0 (43.6)
Additional policy reserve 5373.0 5196.6 (176.3)
FOBBNLEs Mo 53700 | 51946 (175.3)
category
New category 29 19 (0.9)

Note : “Postal Life Insurance category” showsthe amounts generated fromthe postal life insurance
policies, and “New category” showsthe 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 reservesat the end of March, 2021. With this operation,
the Company also provided contingency reservesin excess of the statutory reserve
standards in order to restore the level ofthem fromthe end of March, 2021 onward.
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B | would like to report on our financial soundness.

B |n 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
¥ 1,752.1 billion and reserve for price fluctuations of ¥ 874.3 billion.

B Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,196.6 billion at the end of the current period.

B The solvency margin ratio was 1,035.9%, maintaining a high level of
soundness.

B Please look at page 10.




Embedded Value

Ve m Adjusted net worth
4,500.0
Mar-23 Dec-23! Change mValue of in-force covered business
4,000.0
+250.1 3,713.9
EV 3,4638 37139 +729% 3,618.9 —

3,500.0
: 18.6)
Adjusted net worth 20108 1,992.1 (186

(09) % 3,000.0
Value of in- force +268.8

covered business 14529 i +185% 2,500.0

’ 2,000.0
Value of New Business

1,500.0

Value of new business as of 9 months ended Dec-23'2 ¥11.2bn
5 " 1,000.0
New business margin as of 9 months ended Dec-23'23 16 %
500.0
00 .
Mar-22 Mar-23 Dec-23
Provisional caiculations that have not been verified by a third party
Using the economic assumptions as of December 31, 2023, based on the new policies written in the period from April 2023 to December 2023. The value of new business includes the increase or
decrease due to conditional cancellation and conversion, as well as renewed policies.
The value of new business divided by the present value of future premium income
EP JAPAN POST INSURANCE /
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I would like to explain the current status of EV.

EV as of December 31, 2023 was ¥ 3,713.9 billion, an increase of
¥ 250.1 billion from the end of the previous fiscal year.

Adjusted net worth decreased by ¥ 18.6 billion from the end of the
previous fiscal year to ¥ 1,992.1 billion, mainly due to dividends, despite
the increase in net income.

Value of in-force covered business increased by ¥ 268.8 billion from the
end of the previous fiscal year to ¥ 1,721.7 billion, mainly due to an
increase in unrealized gains of domestic stocks holdings resulting from
an increase in the market value of domestic stocks, etc.

Value of new business for the current period was calculated based on
the economic assumptions as of the end of December 2023.

The value of new business increased by ¥ 11.7 billion year on year to
¥ 11.2 billion due to higher interest rates and an increase of the number
of new policies. Then, the new business margin was 1.6 %.

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

Please look at page 11.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2024

Full-year Financial Results Forecast Earnings Per Share

(¥bn)
Year ending
9months "
Mar-24 e Deats Achievement
(Forecast)
Ordinary income 5.890.0 4560.7 77.4%
Ordinary profit 1400 1254 89.6%
Net income’ 720 65.1 90.5%
Net income per share ¥188.11 ¥170.23

Full-year Financial Results Forecast (non-consolidated)

(¥bn)
Year ending 9month _
(Forecast endd Dec 23 | Aevement PR Pmn Fein Fvs P P
Core proft Approx. 200.0 169.7 849%
1. Net income attributable to Japan Post insurance.
EP JAPAN POST INSURANCE [
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B | will explain the forecasts for full-year financial results for the year

ending March 31, 2024.

B In the current period, though our business has been progressing at a
level exceeding our plan, there is no change to our consolidated
financial results forecasts for the year ending March 31, 2024 at this
point of time.

B Please look at page 12.
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Shareholder Return

Shareholder Return Policies
during the period of the Medium-term Management Plan it

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

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

Shareholder Return for the Year Ended March 31, 2023

m For FY23/3, dividends to shareholders at ¥ 92 per share have been
paid

Shareholder Return for the Year Ending March 31, 2024

m As for dividends to shareholders for FY24/3, no change is being
contemplated to ¥ 94 per share as scheduled

= The Company plans to provide cash dividends twice a year as the
interim dividends and the year-end dividends. (Interim dividends

have been paid.)

Total Payout Ratio
241.8 % 449% 36.4 % 50.0 %

Aug.2022 - Mar.2023 (Forecast)
Share Repurchase

Payout Ratio
118.9 % 284%

Approx. ¥ 35.0bn
¥94.00
Apr.2019 May 2021 ¥ 90.00 ¥92.00
Share Repurchase :':p":o'r:“m’fm

Approx. ¥ 100.0bn

¥76.00 ¥76.00

FY19/3 FY2073 FY21/3 FY22/3 FY2373 FY2473
(Forecast)
Previous Med-Term Management Plan Current Med-Term Plan
, W Year-end
Interim Year-end f Special
i Dividends
Dividends Dividends & {Forecast) Dividends

EP JAPAN POST INSURANCE f
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Lastly, I will explain our Shareholder Return.

to the hitherto announced shareholder return policies.

Regarding shareholder return policies, there is no change contemplated

B |n addition there is no change in shareholder returns for the fiscal year
ending March 31, 2024, from a dividend of 94 yen per share.

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.

This concludes my explanation.

Please review to that as needed.
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APPENDIX




Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-23 Dec-23 Change Mar-23 Dec-23 Change
T iabiliti 60,312.0 58,116.6 2,195.3
Total Assets 626873 609857 | (1.7016) | | "ot Liabiifies ¢ )
Policy reserves 535182 514805 (2,037.6)
Cash and deposits 14365 12531 (183.4) Contingency reserve 17018 1.752.1 502
Additional policy reserve 53730 5.196.6 (176.3)
Money held in trust 47723 5,504.7 732.4 Bonds payable 3000 400.0 1000
Reserve for price
b 8899 8743 (15.6)
Securiies 49,8414 48,4998 | (1,341.6) [E
Net assets 23753 2869.0 4937
Loans 36058 3,304 4 (301.4) Total shareholders'equity 15705 1,600.1 296
Capttal stock 5000 500.0
Tangible fixed assets 927 914 (1.2) T EE 405.0 405.0
. Retained earnings 7015 696.0 (54)
Intangible fixed assets 923 921 (0.2)
Treasury stock (36.0) (0.9) 351
Deferred tax assets 1,0287 79| (1608) e 8048 1268.9 4640
other comprehensie income

Note: Only major line tems are shown.
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Policy Sales

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

(10 thousands)

40

FY2273

8 Apr-Dec © Jan-Mar

FY23/3 FY2473

(10 thousands)

2500 4

= New category Postal Life Insurance category
2,280
2,098 1991
806 '
(5.1) %
726
677
Mar-22 Mar-23 Dec-Z

Note : “New category” showsindividualinsurance 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

Numbers of Surrender and Lapse (Individual Insurance)

EP JAPAN POST INSURANCE /

(10 thousands)
FY22/3 FY23/3 FY24/3
Full year 50 42 -
Apr-Dec 38 32 29

Note: Sum of “New category” and “Postal Life insurance category.”

Copyright® JAPAN POST INSURANCE All Rights Reserved
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Monthly Change of Number of New Policies

Number of New Policies' (Individual Insurance)

(10 thousands)
6.0

5.0 1

4.0

30 A

20 A

00 -

Apr.

FY23/3 =FY24/3

3.7
29 28 29
27 23 | 2.7 27 25

Including 25 thousands?

lump-sum payment
whole life insurance policies

FY24/3
Apr. - Dec.
Average
.................. 41 thousands
policies per month

2.8 | FY23/3 Average
26 thousands
policies per month

24

May

Jun Jul. Aug. Sep. Oct Nov Dec. Jan

1. The number of new policies includes policies after conversion and excludes renewed policies.
2. The number of new policies which entered into force in January 2024. The number of new policies sold in January was approximately 75
thousands policies (including approximately 49 thousands lump-sum payment whole life insurance policies).

BP JAPAN POST INSURANCE /
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Breakdown of Policies by Product

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
9months ended 9months ended
Dec-22 Dec-23 - i
Number Number Number Number
o poices | =M% | ofpoiices | SM'® ofpoicies | S™'® | ofpolices | SMr®
Individual insurance 2| 1000% 37| 1000% Individual insurance 2098 | 1000% 1891 | 100.0%
Endowment insurance 1| eoe% 2| B7% Endowment insurance e77 | 323% 809 | 6%
Ordinary endowment insurance 1" 79% 13 28% Ordinary endowment insurance 441 210% 295 199%
Ordinary endowment insurance Ordinary endowment insurance
0 9% 5
(witha relaxed underwriing criteria) ! ] i (witha relaxed crieria) |0z 1i]_*=%
Special endowment insurance' 4| 198% 6| 175% Special endowment insurance’ 232 | 1M1% 209 | 105%
Whole life insurance - 175% 8 21% Whole life insurance 1109 | 529% 1,083 544%
Ordinary whole Iffe insurance = = Ordinary whole life insurance
50% 2 57%
A amont o) 1 Fixed A 332 | 158% 13| w1
Ordinary whole Ife |m|'.a|cq ; o s5% 6 14% Ordinary whole life insurance 5 02% 5 02%
(with a relaxed underwriting criteria) (with a relaxed underwriting criteria)
Ordinary whole life insurance Ordinary whole life insurance
84% 3| 103% 7
d amount type) | ) (increased amount type) ] Ml 28] =2
Special whole life insurance 0 29% 1 48% Specia whole fife insurance 525 | 251% 513 | 268%
E 2 90% 5| 1B7% E i i 297 | 142% 282 | 142%
Other insurance 0 38% 2 65% Other insurance 13 07% 16 08%

Note1 : Only major products are shown.
Note2 : Policies in force includes postal life insurance policies.

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

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
FY21/3 FY22/3 FY23/3 FY24/3
1Q 6.0 11.6 166 23.0 +389%
2Q 9.0 11.2 16.1 22.2 +372%
3Q 7.2 11.4 16.8 20.6 +227%
4Q 8.3 11.7 16.2 —
Total 306 46.1 65.8 65.9
@bn)
FY21/3 FY22/3 FY23/3 FY24/3
1Q 0.2 0.4 12 25 +1005%
= S e e Teen
4Q 0.4 0.5 15 -
Total 1.4 21 64 8.2
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY23/3 uFY24/3
100 78 8.0
o~ ; 74 . ! 65 . 77.5 7.6 ; 37'0 dé 6.9 s
604 54 5.0 2 49 ‘ 5.5 : 5.3 88 48 48
40
20
0.0
Apr May Jun Jul Aug Sep. Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)
(¥on) FY23/3 =FY24/3
e 1.01 1.06
1.00 07 0.87 0.89 s 0.99 0.89 0.94
0.80 . 0.64 0.61 0.62 0.6
060 { 2 4o 0.53 0.4 0.56 0.55 0.52 0.52
0.40 t
0.20
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.

FY23/3 59 % 80% 88% 94% 12% | 112% 96 % 1M17% | 11.7% 113% | 109% 80%

FY24/3 97 % 122% | 111% 118 % 134% | 130% 126 % 142% | 153% - - -

1. Only for the premiums for medical care related to individual insurance.
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Breakdown of Annualized Premiums from New Policies by Sales channel

Breakdown of Annualized Premiums from New Policies
(Individual Insurance)

1. Includes amounts of the Contracted post offices

PP JAPAN POST INSURANCE f

(¥bn)
9months ended Dec-22 9months ended Dec-23 Change
Share Share
Post Offices ! 124 25.0% 194 29.4% +56.3 %
Retail Service DivMsion 99 20.0% 18.2 27.6% +836%
Branch offices
273 55.0% 8.3 42 9% +37%
(Whole Sales) ? 2 2 >
Total 496 100.0% 659 100.0% +329%
Breakdown of Annualized Premiums from New Policies
(Medical Care) (¥bn)
9months ended Dec-22 9months ended Dec-23 Change
Share Share
Post Offices ! 26 55.2% 41 50.0% +55.0%
Retail Service Division 20 41.4% 39 48.3% +995%
Branch offices
0.1 3.4% 0.1 1.6% 17.6) %
(Whole Sales) i ( %
Total 48 100.0% 8.2 100.0% +71.0%
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income Capital gains(losses)

(¥on) (¥bn)
(Retkrence) (Rekrence)
9months Smonths 9months Smonths
endedDec22|ended Dec23| | Yaonn” endedDec22|ended Dec23| | YSa-enied
Investmentincome 8579 8765 1,159.0 Capttal gains 1948 2883 2871
{te st dvidands sod — e - Gains on money held in trust 1033 1317 1503
other income Gains on sales of securties 330 791 505
Interest on deposits 00 00 00 g:xlﬁs:xx;s
ls“e'z::ite:‘d dividends on 6609 598 8 8697 Gains on foreign exchanges 04 135 68
Other capital gains' 579 638 794
Interest on corporate and s
gmmmmbms 5267 5164 6991 Capital losses (2540)| (2818) (351.0)
. o Losses on money held in trust
Domestic stockdividends 64 76 12
Losses on sales of securities (1435) (111.6) (1772)
Intere st and dividends on forei
se:::iﬁes ! s 923 62.7 1177 Losses on valuation of securities (0.0) (03)
Losses on derivative
Others 353 19 416 financia instruments @30 (@23) (605)
Losses on foreign exchanges
Interest on loans 101 97 133 < =
Other capital losses? (71.5) (97.7) (112.8)
Interest on loans to the =
Management Organization 460 3ro 60.1 Net Captal gains(losses) (59.2) 65 (638)
1. Amount equivalent to hedging cost related to foreign and gains fri of
Rentrevenue from real estate investment trust is recognized as “Other capital gains.”
2. Amount equivalent to income gains associated with money held in trust is recognized as
Interest and dividends on others 34 74 74 “Other caplal bosses.”
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Exposure to Foreign Bonds (as of December 31, 2023)

Breakdown of Foreign Bonds

Yen-denominated bonds
¥0.2tn

Investment
trusts
¥1.5tn Foreign

Hedge Bonds'

¥13in . ¥4.4tn
Open
¥05tn
Open
Hedge
¥0.4tn £02in

Money held
in trust
¥0.7tn

Foreign-
currency-
denominated bonds
¥1.9tn

1. Foreign bonds included in
return seeking assets (Ref.P§)

Change of Foreign-currency-denominated Bonds

®n) 40
Open 30 25
Hedge 20 07 1.9
1.0 17 2.5
. 13
0.0
Mar-23 Dec-23

Foreign-currency-denominated Bonds

Currency

None
10.7%

foreign entities are included in the calculation
Note 2: Issuer Ratings by Moody’s are indicated.

Note 1: Only foreign-currency-denominated-bonds issued by
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-22 to Dec-23) Forward Rate

3.0%
i z
Mar-22 Mar-23 Dec-23
e Dec-23
2.5% +
Mar-23 10 years 0.513 % 1.056 % 1.484 %
20% 7= ol Mar22
20 years 1.480 % 1.967 % 2.530 %
1.5% — et
/’ Dttt
’ 30 years 1.382 % 2.153 % 2832 %
’
1.0% + 4
Note: The used forthe of EV and the value of new business
are as follows:
EV as of March 31,2023 : ©
0.5% + Value of new business for FY24/33Q: @
EV as of December 31,2023 : @
0.0% +
4
(years)
(0.5)%
o 10 20 30

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

{¥bn)
Medium to Long-term
ROEV' Target: 6 to 8%
— ROEV':6.2% (annualized)
+128.0 3,713.9
+130.5 +4.2
1.7
3,463.8 +13.4
34281 sz
(35.6)
Impact from fair value fluctuations of domestic stocks Approx. + 180.0
Impact of fluctuations in foreign interest rates, etc Approx.  (50.0)
EV as of Opening Post- Value of Expected Expected Non-  Non-economic Economic EV as of
new : > o 5
MBS §otnncy EV contribution  contribution  variances 2023
(Risk-free rate) In excess of
isk free rate)

1. Calculated by excluding economic variance factors.

Note : Provisional calculations that have not been verified by a third party.
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Status of Insurance payment for COVID-19

Status of insurance payment for COVID-191

FY21/3 FY. FY2
1Q 2Q 3Q

Amount
S pimces 49 133 458 89 20 10 120 762
omds Number 1456 3,807 15,257 2,943 650 329 3,922 24 442
ey 24 65 27 44 10 05 59 377
Gt ) [ | SO IR s ORRMON | WO e | (B v
Number 1.450 3,800 15,251 2,942 650 329 3,921 24,422

Amount
Hospitaization plrsed 08 54 61.0 24 13 09 46 720
Number 14,023 110,562 1493752 54,058 29,201 20,312 103,571 1,721,923
Paymentfor | “fon 03 38 58.6 18 11 07 37 66.5
hospitalization Number 7425 94,917 1,463,136 49,212 27213 19,153 95,578 1,661,056

(Reference) Handling of insurance claims payments for COVID-19

- From April 2020, the Company has been mplementhg asystam in which policyholders are eligible for a double payment of insurance benefits in the event of death from COVID-19.

the C p of at home orat alodging after being di with COVID-19.
- From September 26, 2022 onward, italization benefits are limi those who are at high risk of severe symptoms.
= FromMay 8, 2023 onward, in line with the change in COVID-19 legal status, the C: has the double of i claims andthe payment of
ion benefits ion. As aresult, eligibility for benefits claims is as shown inthe table below. (O: Eligible, > : Ineligible)
[Double payment of insurance claims) [Payment of hospitalization benefits fortreatment athome or at a lodging ization p. )]
Policyholders who deceased due to Poli i i
o priorto May 7. 2023 o prlor o e N o l. + Tose who meetany of e folowing eighity crtera
- Policyholders diagnosed on or after Policyholders with high risk of Ie) Persons aged 65 or above
Policyholders who deceased due to September 26,2022, but priorto | S€vere symptoms* 2 Persons requiring hospitalization
COVID-19 onor after May 8, 2023 X May 7,2023 ? 3. Personsat risk of severe symptoms, requiring the
ay 7, Those otherthanthe above X of COVID-19 or 0XygH
onward - due to COVID-19
Policyholders diagnosed on or after May 8, 2023 X

4. Persons who are pregnant

1. Excluding insurance payments related to persons who died or were hospitalized for COVID-19 on or after May 8, 2023.
2. Including insurance claims payments in FY20/3.
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

FY20/3

Y213

FY22i3

FY233

FY23/3 3Q

FY24/3 3Q

Postal Postal New Postal Postal Postal New Postal
Life Life Life Life Life Life

(¥bn)

Ordinary income 35826 36586 35918 31946 34621 29921 35807 28059| 27096 20947| 25903 19719
'n'::"'s’“"”"'mm 27863 4591| 23337 3641 21321 2868| 19783 2226| 14993 1705| 14546 1319
Investment income 4412 696.5| 4484  6736| 4606  6886| 4885 6708 | 3748 4833 | 3278 5502
Other ordinary income 3549 25030 8097 21568 8693 20166 11138 19124| 8355 14407 8078 12897

Ordinary expenses 33882 3566.1| 33293 31122| 32153 28832 35335 27354| 26678 20584 25377 18984
Insurance clams and others 28420 33493| 29254 29406| 28317 27175 29526 25353| 22362 19086| 21582 1,703.3
Provision for policy reserves
el 299 - 0.0 0.0 - s - 6.0 0.0 0.0
Investment expenses 85.7 38.2 59.5 117 56.5 133 2078 39.0 156.1 313 1184 725
Operating expenses 3363 135.8 2754 126.6 263.0 1215 306.6 1375 228.0 101.1 219.0 102.9
Other ordinary expenses 942 427 68.9 332 64.0 307 518 236 413 17.3 420 195

Ordinary profit 1943 924 262.5 824 246.7 108.9 471 704 418 36.2 525 734

Extraordinary gains and losses’ 93 298| (236) (231)| (223)  (400) 984  (161) 703 25 435 (27.9)

‘Provision for reserve for T

policyholdar ghdands 154 93.7 18.7 46.7 18.2 548 18.3 436 125 312 121 36.0

Income before income tates 1882 285| 2202 126 2061 140| 1272 106 996 75 839 94

Totalincome taxes 549 107 61.1 6.0 573 49 364 36 284 28 242 3.0

1333 17.8 159.0 6.5 148.7 91 90.8 6.9 711 47 59.7 6.3
) fe 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 fine items, adjustments are made if the resulting number for the new Category is negative when the Fostal Life Insurance category is subtractad from Japan Post Insurance 28 3 whole
Extraordinary gains and losses” includes Price fluctuations reserve, provision” and Price fluctuations reserve, reversal.”
— / 2
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY20/3 FY21/3 FY22/3 FY23/3 FY2383 3Q FY2413 3Q
Total assets ¥mn 71,667,398 70,173,857 67,174,848 62,685,230 63420871 60,985.322
Postal Life Insurance category 39225493 37.815,270 35929138 33692133 34,307,738 32613119
New category 32441,904 32,358,586 31245710 28,993,096 29,113,133 28372202
Number of policies in force (000) 27,070 24,837 22,802 20,987 21437 19,913
Postal Life Insurance category (insurance) 9,907 8944 8061 7265 7462 6,777
New category (individual insurance) 17,163 15,893 14,740 13722 13975 13.136
Numbers of new policies (000) 644 124 173 314 236 375
Numbers of cancelled policies' (000) 2717 2357 2209 2128 1,601 1449
Postal Life Insurance category (insurance) 1,140 962 882 796 599 488
New category (individual insurance) 1,576 1394 1326 1332 1,001 961
Contingency reserve (reversal) prwhion’ ¥mn (165,388) (186,023) 79,651 10,883 (2,445) 50,265
Postal Life Insurance category (170,814) (191,014) 73581 56,976 38,982 50,830
New category 5425 4991 6,069 (46,093) (41.427) (565)
Price fluctuations reserve (reversal) provklonz ¥mn (39.152) 46 477 67,789 (82,645) (73.059) (15.625)
Postal Life Insurance category (29.845) 23121 40,045 16,140 (2,564) 27992
New category (9.306) 23,355 27,743 (98.786) (70,495) (43617)
Additional policy reserve (reversal) proyi;ion’ ¥mn (49.750) 27,652 (239,366) (245,641) (181.178) (176.332)
Postal Life Insurance category (46,396) 30,553 (236,996) (243,835) (179.769) (175,333)
New category (3.354) (2.901) (2.369) (1,806) (1,408) (998)
fromthe Postal Life insurance policies, and “New category” figure after of “Postal Life category” fromthe total

Note: “Postal Life category” amounts gt
1 From FY24/3, the company has changed the definition 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
)" Figures for the numbers of cancelied policies from FY20/3 onward in this document are based on the revised definition

2

decreases (mainly the sum of

. and

Plus signs indicate provisions, while brackets ( ) indicate reversals.
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Key Financial Indicators

(¥bn)
Insurance premiums and others 32455 2,697.9 24189 2,200.9 1,669.8 15865
Operating expenses etc’ 609 .4 5035 4790 519.7 3871 3830
Ordinary profit 286.6 3457 356.1 1175 78.7 1254
Provision for reserve for
policyholder dividends 109.2 654 731 620 437 481
Net income 150.6 166.1 158.0 97.6 76.2 65.1
Net assets 1,928.3 28414 24210 23753 2,063.0 2,869.0
Total assets 71,6647 70,172.9 67,1747 62,687.3 634249 60,985.7
Return on equity 74% 70% 6.0% 41% - -
RoEV? (2.8) % 5.0% 4.0% 31% 31% 6.2%
Dividends to shareholders 427 427 359 355 - -
Share repurchase - 358.8 ° 349 - . -
Total return ratio 284 % 2418% 449% 364 % -
EV 3,342 4,026.2 36189 34638 3.308.3 37139
Value of New Business 60.6 (12.7) (11.5) 7.4) 04) 112
Core profit s 4006 4219 4207 1923 134.9 169.7
(Non-consolidated) ™
Core proft attributabie to e 20.1 3456 2064 982 74.2 1168
insurance activities
Spread 5
(postive/negative spread) s 80 4 76.3 1333 %40 60.7 529
1. Sum of Operating expenses and Other ordinary expenses.
2. Calculated by excluding economic variance factors.
3. Share repurchase in May 2021
4. 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 gati spread) are by using the
revised method from FY22/3 onward, as opposed to the period between FY20/3 and FY21/3
i / 28
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<Guidance>
Various financial data (in Excel format) are available on the Company’s IR website (please refer to
“Investor Relations”).
- Balance Sheets and Income Statements
https://www.|p-life.japanpost.jp/|R/en/finance/data.html

- Other Financial Data
https://www.jp-life.japanpost.jp/IR/en/finance/financial_highlights.html

<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.
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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

Copyright® JAPAN POST INSURANCE All Rights Reserved

29



