Outline of Financial Results for
the Nine Months Ended December 31, 2021

February 14, 2022

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, 2021.”

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 Yearon Year
Dec-21
[Financial Highlights] (RefP3)

¥9.2bn » Core profit increased due to an increase in positive spread,

+35% despite a decrease in core profit attributable to life insurance
activities reflecting a decline in policies in force, etc. Ordinary
profit increased by 3.5% year on year due to an improvement
in capital losses, despite an increase in other one-time losses

Ordinary Profit ¥ 270.0bn

Net income ¥ 119.5bn ¥ %9;14]5" » Because the improvement in capital losses are offset by the

(7.4) % price fluctuation reserves, net income for the current period
decreased 7.4% year on year.

(Individual Insurance)
Annualized ¥ 34.4bn ¥z
premiums from MedicalC o4l [Policy Sales) (Ref.P4)
New policies {Madical Care} ¥0.5bn - Annuahzeq premiums from new policies for individual
¥ 1.6bn + 53 3% insurance in FY22/3 3Q increased 54.0% year on year, but it
n was an 87.4% decrease from FY19/3 3Q, a period before the
(Individual Insurance) solicitation quality issues surfaced.
i ¥ (271.5)bn
Annualized ¥ 3,626.5bn 7.00 %
Premiums irom  puyreemsyoms)
Policiesin Force ¥ 637.2bn ¥(31.so)bn [Embedded Value] (RefP10)

(4.8)% » EV decreased by 5.7% from the end of the previous fiscal
year, mainly due to the decreases in net assets resulting
from the acquisition of treasury stock worth ¥ 358 8billion

¥(231.1)bn in May 2021.
¥ 3,795.0bn (5.7) %
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B The financial results can be summed up as you see.

B Core profit increased due to an increase in positive spread, despite a decrease
in core profit attributable to life insurance activities reflecting a decline in
policies in force, etc.

B Ordinary profit increased by 3.5% year on year to ¥ 270.0billion due to an
improvement in capital losses , despite an increase in other one-time losses.

B Because the improvement in capital losses are offset by the price fluctuation
reserves, netincome for the current period was ¥ 119.5billion, a 7.4%
decrease year on year.

B Annualized premiums from new policies for individual insurance in FY22/3 3Q
were ¥ 34.4billion, a 54.0% increase year on year, but it was an 87.4%
decrease from FY19/3 3Q, a period before the solicitation quality issues
surfaced.

B EV decreased by 5.7% from the end of the previous fiscal year to
¥ 3,795.0billion, mainly due to the decreases in net assets resulting from the
acquisition of treasury stock in May 2021.

B Please look at page 2.



Financial Results for the Nine Months Ended December 31, 2021 (Year on Year)

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

(¥on) (¥on)
9':::'03 9!;‘\0:': Change it “9;%':_20 en:::g::_m Change i
Dec-20 | Dec-21 Mar-21 Mer21
Ordinary income 51273 | 48210 (3062) 67862 Core profit 309.7 3173 76 4219
::dw;n':eswemhms 20527 | 18414 (2112 26979 ﬁ:::&:;mm 2683 237 @9 2456
Investment income 8012 8;1 318 1,1216 R o = o5 =
Reversal of policy reserves 21878 21129 (74.9) 28954 Net capital gains (losses) (42.0) 42 462 (17.1)
Ordinary expenses 48664 | 45509| (3154) 64404 Othes ofls e prosts (oases) a5 cewy|  wo o,
g 44353 | 41612| (2741) 58860 Ordiary proft 50 = 2 e
Investment expenses 531 25| (205 708
Operating expenses etc’ 377.9 3571 (20.8) 5035
Ordinary proft 208 | 2700 92 us7
Extraordinary gains and losses (5.4) (52.1) (46.7) (46.7)
:’lrxmdsjesme ke 63| &5| 22 (46.4)
:)'r":gg‘h'gé:s:w" b 685 s12| (172 654
Totalincome taxes 578 a0| (08 674
xj:ﬂ:ﬁﬂe 1200| 1195 (@4 166.1

Note: Only major line tems are shown.
1. Sum of Operating expenses and Other ordinary expenses
2. Plus signs indicates reversals, while brackets ( ) indicate provisions.
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B This page shows the financial highlights.
B The factors for changes will be explained at next page.
B Please look at page 3.




Factors for Year on Year Changes (Non-Consolidated)

u Core profitincreased year on year to ¥317.3billion due to an increase in positive spread, despite a decrease in core profit attributable to life
insurance activities reflecting a decline in policies in force, etc.

® Despite an increase in other one-time | d b provision for contingency reserves, non-consolidated ordinary profit was
¥269.0billion as a result of improvement of capital losses.

= Regarding capital gains or losses, we inued to adopt provide or to the price fl ion reserves corresponding to
the gain or loss amount. Thus, net income decreased year on year to ¥118. Bbllllon

Ordinary profit 269.0

+89
(bn) Core profit 317.3 1188
1284 +7.6 @ é)
Al : 44.9 +46.2 46.7 .
1400 [(:on:czv;éonm] (34.5) +422 ( ) ( ) Consolidated:
i +10.8 1195
e H2 .
80.0
60.0
400 (+) Decrease in operating expenses, etc.' 205
(—) Decrease in policies in force, etc 478
200 (—) Influence of provisions? 73
0.0
FY2133Q Decrease in Increase in Other one-tme pmﬂ!s“ Decrease in Extraordinary gans Decrease in Decrease in total FY22/33Q
Net income core profit attributable positve spread (losses) capital losses (losses) provision for reserve income taxes Net income
to life insurance activities Excess provision of Provision for for policyholder
[w'n'ger y rese g] [onae fluctuation; dwidends
etc reserve, etc.

his figure is caloulated by adding up “Operating expenses” and “Other ordinary expenses”. However, the impact of

rance activities based on the results of the policy investigations, eto. and actual policy reinstatement

n 33Q: ¥ 5.0bilion
funded by contingency reserves at the end of March, 2021. With this operation, the Company aiso provided excess provision
for contingency reserves in order to restore the ievel of them from the end of Marc
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B These are the factors for changes in the financial results for the current period.

B Core profit increased year on year to ¥ 317.3billion due to an increase in
positive spread, despite a decrease in core profit attributable to life insurance
activities reflecting a decline in policies in force, etc.

B Despite an increase in other one-time losses caused by excess provision for
contingency reserves, non-consolidated ordinary profit was
¥ 269.0billion as a result of improvement of capital losses.

B Capital gains are offset by the price fluctuation reserves. Thus, non-
consolidated net income for the current period was ¥ 118.8billion.

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)

mApr-Dec = Jan-Mar

(¥bn) mApr-Dec = JanMar (¥bn)
250 -
1600 5 146.9 [Reference] N 221 [Reference]
3.0 FY19/3 Apr-Dec ) FY19/3 Apr-Dec
1400 A ¥ 273.7billion ¥ 48 7billion
200
1200
10004 15.0
80.0 -
100 4
60.0 4
344
40.0 1 +54.0%
5.0
14 1.6
200 04 +533 %
00 4 0.0 A
FY20/3 FY21/3 FY22/3 FY20/3 FY21/3 FY22/3

Note1 : Annualized premiums are caliculated by multiplying the amount of a single premium instaliment payment by a muttiplier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period.) Medical care corresponds to medical and living benefits, etc
Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance.

Note2 : The figures for FY20/3 and FY21/3 include the influence by refraining from proactive sales proposal from mid-July 2019 and business suspension from January 2020 to March 2020
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B From here, | would like to explain our policy sales.

B Annualized premiums from new policies for individual insurance increased by
54.0% year on year to ¥ 34.4billion and annualized premiums from new
policies for medical care increased by 53.3% year on year to ¥ 1.6billion, but
both of them decreased significantly from FY19/3 3Q, a period before the
solicitation quality issues surfaced.

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)

® New category Postal Life Insurance category mNew category Postal Life Insurance category
(¥bn) (¥bn)
5,000.0 - 000 -
iscoo | 43186 w00 |
Tirad 3,898.1 715.5 —
40000 ’ . 97)% 3,\(753615 s . o S:‘.% 6?;’}2
35000 | 1,058.0 3216 i
981.0 005 1 304.4 201.6
3,000.0 4
5000 -
2500.0 A
4000 -

2,000.0 4

1,500.0 4 200

1,000.0 A 2000 A

5000 4 1000 4

00 4 0.0

Mar-20 Mar-21 Dec-21 Mar-20 Mar-21 Dec-21

Note: “New category” shows individual insurance policies underwritten by Japan Post Insurance. The “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 7.0% from the end of the previous fiscal year to
¥ 3,626.5billion.

B Annualized premiums from policies in force for medical care decreased by
4.8% from the end of the previous fiscal year to ¥ 637.2billion.

B Please look at page 6.




Investments [Asset Portfolio)

Asset Portfolio Spread and Investment Yield

(¥bn) (¥bn)
Mer-21 Dec-21 Reference,
Change 9months ended | 9months ended ‘:Y nd d)
Amount Share Amount Share Dec-20 Dec-21 e:’; 9215
-
Bonds 48,0882 es5% | 467028 e95% 1,3855)
Jepanese 7 3458 285080 549 4338 Positive spread 413 836 763
government bonds
Jspanese local o .
=3 45
government bonds Average assumed
: e . gf s’ 169 % 169 % 1.69 %
spanese 5 as . rates of retun
corporsie bonds B85 4% 4582 4
Redurn seeking sss ais' 1812 159% | 11,3800 189% 1.8 Wes"“e"”eg-"" 178 % 188 % 182 %
~ on core profit’
Domes fic stocks 514.2 a% 2808.1 3 L]
Foreignsiodks” 4385 5818 08 sz N
et capilal gains 42.0 42 171
—— wer|  sen|  emes| e - (osses) (420) (17.1)
Oha’ 5M.8 8882 25
1. Average assumed rates of return are the assumed return on general account policy
Loans 9840 Ti% 45835 68% (380.5) reserves.
2. Investment return on core profit is the return with respect to earned policy reserves.
Others 094 85% 45482 68% 1.2832)
Cashand depost
oo 4.0 Py a8
Receivables under .
res sle sgreements . A
Receivables under
securities borowing 25:.0 ™% - - @.5850)
trans actions
Total sssets 70,1729 1000 % &7.2124 1000 % 2,980.5)

1. Return seeking assets include domestic and foreign stocks, foreign-cumrency-denominated bonds, investment trusts, etc. held forinvestment 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 that invest only in the specified assets.

3. "Bank loans” “multi-asset” “real estate fund” “private equity” and “infrastructure equity” 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, due to our efforts to diversify our investment
assets under the current historically low interest rate environment, the amount
of return seeking assets such as stocks and foreign bonds reached ¥
11,380.0billion, which accounts for 16.9% of total assets at the end of the
current period.

B As shown in the chart on the right, the average assumed rates of return was
1.69%. The investment return on core profit was 1.88%. As a result, a positive
spread of ¥ 83.6billion was achieved.

B Capital gains improved by ¥ 46.2billion year on year to ¥ 4.2billion, due to the
decrease in losses on derivative financial instruments which include cost for
hedging currency fluctuation risk, in addition to the improvement of impairment
of stocks and gain on sale on money held in trust.

B Please look at page 7.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)
Mar-21 Dec-21 Change

Book value Fair value Na ST Bookvalue Fairvalue Ne? fERN Book value Fair value Ne't RAnaLes
gains (losses) gains (losses) gains (losses)
Total 58,285.3 65,666.2 7,380.9 56,476.4 63,6916 72151 (1,808.8) (1,974.6) (165.8)
Held-to-maturity bonds 353279 40,5129 51849 345211 39,4537 49326 (806.7) (1,059.1) (252.3)
:::g"swe'"mc""g 93824 10,1585 776.1 88858 95085 727 (496.6) (560.0) (633)
Available-for-sale securities 135748 149947 14198 13,069.4 14,6392 1,569.7 (505.4) (355.5) 1499
Securities etc. 10,798.1 11,2978 4997 10,338.7 10,8356 496.9 (459.3) (462.1) (2.8)
Bonds 35191 3,554.0 48 34385 34739 353 (80.5) (80.0) 05
Domestic stocks 3228 3988 76.0 336.2 4142 780 133 153 20
Foreign securities 42901 46323 3422 42245 45146 290.1 (65.5) (117.6) (52.1)
Other securities 19108 1,955.8 49 18353 19272 91.9 (75.5) (28.5) 469
Deposits etc. 755.1 756.7 15 504.0 5054 14 (251.1) (2513 0.1)
Money held in trust 27767 3,696.9 920.1 27307 3,8035 10728 (46.0) 106.6 1827
Domestic stocks' 14315 21154 683.9 14726 21918 719.2 411 764 %3
Foreign stocks' 3033 4895 186.1 3109 5816 270.7 75 921 845
Foreign bonds' 7427 779.9 372 698.2 7658 67.5 (44.5) (14.1) 303
Other’ 299.1 3119 128 2489 2642 152 (50.1) 47.7) 24

Note: This table only shows securities with a fair value. It also includes the handling 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 respective assets.
2. “Cash and deposits™ ,“bank loans™ and “real estate fund”

EP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved.

B This slide shows the fair value of securities and net unrealized gains or losses.

B On available-for-sale securities that are calculated at fair value for accounting
purposes, we recognized ¥ 1,569.7billion of net unrealized gains in the period
under review, as the market environment improved compared with the end of
March, 2021.

B Please look at page 8.




Expenses

(¥bn)

9months ended 9months ended HEZEEE
Dec-20 Dec-21 Change Year ended
Mar-21

Operating expenses 3025 2815 (21.0) 403.0
Commissions' 151.9 132.3 (19.6) 198.1
Sales Commissions 342 220 (12.2) 422
Maintenance Commissions 117.7 110.3 (7.4) | 1558
Contributions® 420 405 (15) 56.0
Others 108.5 108.7 0.1 148.8
Other ordinary expenses 75.3 755 0.1 100.4
Depreciation and amortization 447 451 03 59.3
Operating expenses etc 3779 3571 (20.8) 503.5

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

B Operating expenses for the current period were ¥ 281.5billion, of which
approximately 60% 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.

Commissions for the current period decreased by ¥ 19.6billion year on year to
¥ 132.3billion.
The sum of commissions and contributions decreased by ¥ 21.1billion year on

year to ¥ 172.8billion.

B Depreciation and amortization increased by ¥ 0.3billion year on year to ¥
45.1billion.

B Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Ma21 | Dec-2t il Mar-21 Dec-21
Contingency reserve 16113 16639 525 Solvency Margin Ratio 1,1212% 1,106.3 %
Postal Life In
e 11208 1,179 482 Total amount of 62162 6 1640
B solvency margin ! ’
New cat 4816 4860 43
Sty Total amount of risk 1,108.7 1,114.2
Price fluctuations reserve 904.8 9624 575
Postal Life Insurance 655.1 6755 204
category
New category 2497 2868 371
Additional policy reserve 5,858.0 5,681.0 (176.9)
Postal Life In
ostal Lie surance 58508 | 56756 (175.9)
category
New category 71 53 (1.8)

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

the total.

1 For the Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves atthe end of March, 2021. With this operation, the
Company also provided excess provision for contingency reserves in order to restore the level of them fromthe end of March, 2021 onward
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| would like to report on our financial soundness.

In order to maintain financial soundness for the stable management in the

future, as well as counter risks associated with changes in the business
environment, we have accumulated contingency reserves of
¥ 1,663.9billion and reserves for price fluctuations of ¥ 962.4billion.

Additional policy reserves accumulated mainly to cover negative spreads were

¥ 5,681.0billion at the end of the current period.

soundness.

Please look at page 10.

The solvency margin ratio was 1,106.3%, maintaining a high level of




Embedded Value

Adjusted net worth

{¥bn) (¥bn)
= Value of in- force covered business
Mar-21 Dec-21! Change 4,500.0
4,026.2
231.1) 4,000.0 3,795.0
EV 40262 3,795.0 (2311
((5.7) %)
3,500.0 3,324.2
) 2733
Adjusted net worth 23768 21035 (2733)
((11.5) %) 2.000.0
Value of in- force +421
. 1,649.3 16914
covered business (+26 %) 2500.0
2,000.0
Value of New Business
1,500.0
Value of new business as of 9 months ended Dec-21'2 ¥(8.3)bn 1,000.0
New business margin as of 9 months ended Dec-21'23 (3.1) %
500.0
@ Certain amount of operating expenses for new policy acquisition is required
regardless of the amount of new policies sold 0.0
As a result, the value of new business of current period turned negative Mar-20 Mar-21 Dec-21"
1 Provisional calculations that have not been verified by a third party.
2 Using the economic assumptions as of June 30, 2021, based on the new policies written in the period from April 2021 to December 2021. The value of new business includes the increase or
decrease due to conditional cancellation and conversion
3. The value of new business divided by the present value of future premium income
BP JAPAN POST INSURANCE /
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B | would like to explain the current status of EV.

B EV as of December 31, 2021 was ¥ 3,795.0billion, a decrease of ¥ 231.1billion
from the end of the previous fiscal year.

B Adjusted net worth decreased by ¥ 273.3billion from the end of the previous
fiscal year to ¥ 2,103.5billion, due to dividends and the acquisition of treasury
stock in May 2021, despite the increase in net income.

B Value of in-force covered business increased by ¥ 42.1billion from the end of
the previous fiscal year to ¥ 1,691.4billion, mainly due to increases in interest
rates and other factors.

B Value of new business for the current period was calculated based on the
economic assumptions as of the end of June 2021 in which interest rate
assumption is almost as same as the average of actual interest rate from April
2021 to December 2021.

B Certain amount of operating expenses for new policy acquisition is required
regardless of the amount of new policies sold. As a result, the value of new

business was ¥ (8.3) billion. Meanwhile, the new business margin was (3.1) %.

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

B Please look at page 11.
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Revisions to the Forecasts for Full-year Financial Results
for the Year Ending March 31, 2022

Full-year Financial Results Forecast

(¥bn)
Year ending Year ending [Reasons of the Revisions]
Mar-22 Mar-22 Chande
(Previous (Revised ng
forecasts) forecasts) [Ordinary income]

The Company has revised up its forecast for ordinary income
due to an expected upturn in investment income caused by

Ordinary income 6,380.0 6,410.0 +30.0 the improvement in market environment, despite a reduction
in insurance premiums and others due to lower-than-expected
acquisition of new business and an expected increase in

_ excess provision for contingency reserves? compared with

Ordinary profit 290.0 360.0 *+700 | that of when the initial financial resutts forecast® was
formulated

Net income’ 118.0 154.0 +360 | [Ordinary profit, Net income]
The Company has revised up its forecasts for ordinary profit
and net income attributable to Japan Post Insurance due to

Net income per an expected decrease in operating expenses in addition to the

Shore ¥280.05 ¥ 365.49 — above factors
[Dividend per share]

ONgend per ¥ ¥ The Company announced on May 14, 2021 that it forecast an

Shaie l\',w_wmm?g ‘\’,w_enww?ng . annual dividend of ¥90 per share for the fiscal year ending

(DPS) ¥ 45) ¥ 45) March 31, 2022 (including a year-end dividend of ¥45 per

L share). The forecast remains unchanged

1. Net income attributable to Japan Post insurance

2 For the Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves at the end of March, 2021. With this operation, the Company
also provided excess provision forcontingency reserves in order to restore the level ofthem from the end of March 2021 onward
3. The initial consolidated financial results forecast for the year ending March 31, 2022, which was announced on May 14, 2021. This is based on the as of D 31, 2020,
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B | will explain the revisions to the forecasts for full-year financial results for the
year ending March 31, 2022.

B The Company has revised up its forecast for ordinary income due to an
expected upturn in investment income caused by the improvement in market
environment, despite a reduction in insurance premiums and others due to
lower-than-expected acquisition of new business and an expected increase in
excess provision for contingency reserves compared with that of when the

initial financial results forecast was formulated.

B The Company has revised up its forecasts for ordinary profit and net income
attributable to Japan Post Insurance due to an expected decrease in operating
expenses in addition to the above factors.

B Please look at page 12.

11



The Forecasts for Full-year Financial Results for the Year Ending March 31, 2022

Full-year Financial Results Forecast Earnings Per Share

(¥bn)
Year ending
Mar-22 9months 3
(Revised ended Dec-21 | Achievement

forecasts)
Ordinary income 6.410.0 48210 752 %
Ordinary profit 360.0 270.0 750 %
Netincome' 154.0 119.5 776 %
Net income per share ¥ 36549 ¥ 27897

FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

1. Net income attributable to Japan Post Insurance

BP JAPAN POST INSURANCE F

Revised
orecast)
Current
Med-Term
Management Plan

Previous
Med-Term Management Plan
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B | will explain the progress toward the revised forecasts.

B Achievements toward the revised forecast were, 75.2% in ordinary income,
75.0% in ordinary profit and 77.6% in net income.

B Please look at page 13.
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Shareholder Return

Dividend Policy during the period of
the current Medium-term Management Plan

m 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 earmning
prospects and financial soundness

Shareholder Return for the Year Ended March 31, 2022

= An annual dividend for the fiscal year ending March 31, 2022
is scheduled to be ¥ 90 per share

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

(The dividend forecast of ¥90 per share remains unchanged
from that had announced on May 14, 2021, although the
Company has revised its financial results forecast on February
14, 2022)

(Payout Ratio)

Shareholder Return

(Forecast)

40.6 % 39.0% 358 % 284% 25.7% 246 %

FY17/3

FY18/3 FY19/i3 FY20/3 FY21/3 FY2213
(Forecast)

Current
Med-Term
Management Plan

Previous
Med-Term Management Plan
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Finally, this slide shows our trends on Shareholder Return.

B The dividend forecast of ¥ 90 per share remains unchanged from that had

announced on May 14, 2021.
B This concludes my explanation.
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-21 Dec-21 Change Mar-21 Dec-21 Change

Total Liabiliti 673315 64,5528 2,778.6
Total Assets 70,1729 672124 | (29605) || e ( )
Policy reserves 593977 57,2847 (2,112.9)
Cash and deposits 1.335.0 9188 (416.1) Contingency reserve 16113 1.663.9 525
Additional policy reserve 58580 5,681.0 (176.9)
Money held in trust 4,189.2 44344 2451 Bonds payable 3000 300.0 -
;’f:;f’mﬁ’s' price 9048 962.4 575

Securities 55,273.6 53,7634 (1,510.1)
Net assets 28414 2,659.6 (181.8)
Loans 4,964.0 45835 (380.5) Total shareholders'equity 1806.0 1,505.9 (300.0)
Capital stock 5000 500.0 -
Tangible fixed assets 105.3 940 (11.3) e T 1050 405.0 )
Retained earnings 9013 601.2 (300.1)

Intangible fixed assets 1134 905 22.9)
Treasury stock’ 0.3) (03) 0.0

Total accumulated

Deferred tax assets 904.1 8897 (14.4) other comprehensive income 10354 11536 182

Note: Only major line tems are shown.
1. The Company’s has cancelled its treasury stock on August 20, 2021
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Policy Sales

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

(10 thousands) (10 thousands)
s Apr-Dec Jan-Mar w New category Postal Life Insurance category
3000
70
64 2707
1 2483
60 25 2,331
894 (6.1) %
829
50
2,000
40
1500 1,589
30
1,000
20
12 12
+42.8 % 500
10 3
0 T T 0 v
FY20/3 FY21/3 FY22/3 Mar:20 Mar:21 Dec:2t
Note1 : The figures for FY20/3 and FY21/3 include the influence by refraining from proactive sales proposal from mid-July 2019 and business suspension from January 2020 to March 2020
Note2 : “New category” showsindividual insurance policies underwritten by Japan Post insurance. “Postal Life Insurance category” shows postal life insurance policies reinsured by Japan Post Insurance
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Breakdown of Policies

Breakdown of New Policies

eakdown of Policies in Force

(10 thousands) (10 thousands)
9months ended 9months ended
Mar21 Dec21
Dec-20 Dec-21 g e
Number Number Number Number
ofpoiices | ™" | ofpolicies | M ofpoices | 5™ | ofpoices | SM"®
Indwidual insurance 8| 1000% 12| 1000% Indwidual insurance 2483 | 100.0% 2331 | 1000%
Endowment insurance 6| 729% 9| 768% Endowment insurance 906 | %5% 814 | 349%
Ordinary endowment insurance 4| 539% 7| 565% Ordinary endowment insurance 582| 285% 526 | 226%
Ordinary endowment insurance 5 5% i o% Ordinary endowment insurance - 0% s i
(with a relaxed underwriting criteria) (with arelaxed undenwriting criteria)
Special endowment insurance' 1| 178% 2| 187% Special endowment insurance’ 38| 128% 283 121%
Whole Iife insurance 0 97% 1| 105% Whole lfe insurance 1206 | 486% 1169 [ 502%
Ordinary whole life insurance Ordinary whole life insurance
4 7: 1
{Ebeda type) 0| 22% 0| 23% (Fixed amounttype) 72| 150% 358 | 154%
Ordinary whole life insurance Ordinary whole life insurance
A SRS ey, 5| 02% 5 02%
(with a relaxed underwriting criteria) et 0|81 (with a relaxed underwriting criteria)
Ordinary whole life insurance Ordinary whole life insurance
a = 262 106%
( o plg 0| 54% 0| s5% { d amount type) 255 | 109%
Special whole life insurance 0 16% 0 20% Special whole life insurance s65 | 28% 550 | 238%
Educational end 1| 172% 1| 18% Ed al end 357 | 144% 334 | 143%
Other insurance 0 02% 0 09% Other insurance 12 05% 12 06%
Note1 : Only major products are shown
Note2 : Policies in force includes postal life insurance policies
Note3 : The figures for FY21/3 include the influence by refraining from proactive sales proposal
1. Increased amount type endowment insurance
BP JAPAN POST INSURANCE /
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Quarterly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

bn!
FY19i3 FY20/3 FY21/3 FY22/3 =
1Q 946 935 60 16 +93.0%
20 S ..898 - . . . 380" . — - vgo' . . 112 ..‘.2.47%
3Q 89.1 12.2 72 14 +51.7%
4Q 776 30 83 =
Total 3513 146 9 306 344 +54.0%
(¥bn)
FY19/3 FY20/3 FY2113 FY22/3
1Q 170 16.6 02 04 +728%
2Q 16.0 44 04 05 +27.3%
3Q 156 08 03 05 +67.2%
4Q 129 01 04 =
Total 616 221 14 16 +533%
o oratzod ot (For -t peyrn, movakzodpreais o ekoulodby Bkl o el rass by e e poriod.) Mol et corooponde 1o okl s fing eno e,

etc. Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance.
Note2 : The figures for FY20/3 and FY21/3 include the influence by refraining from proactive sales proposal from mid-July 2019 and business suspension from January 2020 to March 2020
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Copyright® JAPAN POST INSURANCE All Rights Reserved.

18

18



Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
60 FY21/3 nFY22/3
46 4.3
3.9 3.9 3.8 3.9 i
40 31 3.6 3.33.4 i 3.2 . 36
18 26 2.2 2.3 : 2.4 2.2
20 :
0.5
00
Apr. May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)

@¢bn) FY21/3 =FY22/3

0.30
0.19 0.19 -
020 0.15 axs “ISEE aus wia S 017 017 4 i 013 0.16
0.10 - X 2 g 0.11 0.0 0.11 . 0.11
0.10
0.01
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.

FY21/3 23% 57% 45% 44% 47% 45% 43% 51% 53% 56 % 49% 47%

FY22/3 39% 44% 43% 43% 48% 46% 45% 6.1% 5.2% - - =

Note: The figures for FY21/3 include the influence by refraining from proactive sales proposal 1. Only for the premiums for medical care relatedto individual insurance
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income Capital gains(losses)

(¥on) (¥bn)
(Refrence) (Rekrence)
Smonths Smonths Smonths Smonths
Year ended Year ended
ended D ec20|ended Dec-21 Mar21 ended Dec-20|ended Dec-21 Mar21
Investmentincome 8012 833.1 11216 Captal gains 472 912 157
e rest Chvidanck and " . R Gains on money held in trust 276 725 875
other income Gains on sales of securities 169 177 204
5 Gains on derivatve
Interest on deposits 00 00 00 S R - -
Interest and dividends on 6722 6716 8984 Gains on foreign exchanges 26 09 77
securtties ) )
Other capital gains -
Interest on corporate and .
govemmentbonds 5519 5402 7332 Capital losses (892) (87.0) (132.8)
- Losses on money held in trust -
Domestic stockdividends 44 59 82
Losses on sales of securties (24.1) (18.0) (32.7)
Interest and dividends on foreign =
: 851 934 1158 Losses on valuation of securties -
securiies
Losses on derivative
Others 307 319 410 financial instruments (166) (54) 216)
Losses on foreign exchanges
Interest on loans 100 106 133
Other capital losses' (484) (634) (784)
Interest on loans to the : 5
Management Organization 662 556 869 Net Captital gans(losses) 420) 42 (17.1)
1 Amount equivalent to income gains associated with money held in trustis recognized as
Rentrevenue from real estate - - - “other capital losses™
Interest and dividends on others 44 31 59

EP JAPAN POST INSURANCE /
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Fluctuations of Interest Rates (EV Assumptions)’

2.0%

15%

1.0%

0.0% -

0.5)% ~

Forward Rate (Mar-20 to Dec-21)

= Dec-21
— Jun-21

Mar-21

o= = Mar-20

0 10 20

(years)

30

Forward Rate

Mar-20 Mar-21® Jun21® Dec-21®
10 years 0.657 % | 0.539 % | 0.569 % | 0.688 %
20 years 0.466 % | 1.080 % | 1.089 % | 1.074 %
30 years 0.422 % | 1.126 % | 1.528 % | 1.374 %

Note: The economic assumptions used for the calculation of EV and the value of new business

are as follows:
EV as of March 31, 2021 : @

Value of new business for FY22/3 3Q: @

EV as of December 31,2021 : @

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

EP JAPAN POST INSURANCE f
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MovementAnalysis of EV

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

(¥bn)

4,026.2
,—] ROEV! : 4. 5%(annualized) H
+68.0 3,795.0
+62.1 +26.1
+26.0 —
3,606.5 [——
Fr—
(419.8) (8.3)
Changes in domestic interest rates + 83
Effect of increase in stock prices etc + 902
Impact of increase in share of return seeking assets? (32.6)
Openin 2 Expected Non- Non-economic  Economic
m“’ “2:‘21 Opening Post nevxalue’o' Expected DeC omi i vanam:els DEeY::I:n:;r
i P h.
h (Share EV contribution contribution variances o 2021
repurchase, (Risk-free rate) In excess
Dividends) isk free rate)

1. Calculated by excluding economic variance factors
2
Note : Provisional calculations that have not been verified by a third party

EV decreased due to increases in the time value of options and guarantees and other factors caused by the greater uncertainty of future earnings resutting fromthe increase in share of return seeking assets.

EP JAPAN POST INSURANCE /

22

Copyright® JAPAN POST INSURANCE All Rights Reserved.

22



Revisions to the Forecasts for Full-year Financial Results for the Year Ending March 31, 2022
(factors for changes between previous and revised forecasts in ordinary profit)

® Revised forecast for ordinary profit from ¥290.0bn to ¥360.0bn
[Reasons for the Revision]
1. Decrease in operating expenses, etc.
2. Decrease in volume of policies in force due to lower-than-expected acquisition of new business

3. Increaseininvestmentincome (increase in posiuvo spread) from money held in trust, foreign securities, etc. due to
improvement in the investment environment

4. Increase in capital gains due to gains on sales of domestic stocks, etc.
5. Increase in excess provision for contingency reserves?

Core profit Approx. +80.0 o)
H 10.0
Approx. 50.0 Approx_10, Approx. 360.0
{ Approx 50.0 - Approx. (20.0)
Approx. 290.0 | Approx. (20.0)

FY22/3 Decrease in Decrease in Increase in Increase in Increase in FY22/3
Previous forecast’ operating volume of positive spread capital gains excess provision  ,  Revised forecast
Ordinary profit expenses, efc policies in force for contingency reserves Ordinary profit
1. The initial consolidated financial results forecast for the year ending March 31, 2022, which was announced on May 14, 2021. This is based on the as of D 3,
2020.

2. For the Postal Life insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves at the end of March, 2021. With this operation, the
Company also provided excess provision for contingency reserves in order to restore the level ofthem fromthe end of March 2021 onward
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

FY18/3

L E Postal Postal Postal Postal
HEIFEIEEIEE

FY19/3

FY20/3

FY213 3Q

(¥bn)

FY2273 3Q

Ordinary income’ 39388 54892 38147 43744 35826 36586 | 35918 31946 | 27239 24037| 25992 22221
L"',";;:“ RS 34812 7552 33695 5903 | 27863 4591 | 23337 3641 | 17737 2789 16213 2200
Investment income' 4546 8303 4401  7643| 4412 6965 | 4484 6736 | 3272 4743 | 3417 4917
Other ordinary income 30 39037 49 30198| 3549 25030 8097 21568| 6229 16504| 6361 15103

Ordinary expenses' 37671 53522| 36635 42604| 33882 35661 | 33293 31122 | 25329 23346| 23980 21543
Insurance clims and others | 17656 51243 | 28379 40309 28420 33493 | 29254 29406 | 22272 22081| 21247 20365
F R RIS 1 4747 2125 299 0.0 0.0 0.0
Investment expenses' 785 279 991 468 857 382 595 17 46.1 73 284 45
Operating expenses 3728  1599| 3762  1421| 3363 1358 2754 1266 2074 948 | 1925 88.8
Other ordinary expenses 752 398 7 404 942 427 68.9 332 522 243 523 244

Ordinary proft 1717 1370 1511 1139 1943 924 2625 824 | 1909 69.0| 2012 67.7

Edraordinayy gans andlosses’ | (27.2)  (17.0) 138 36 93 28| (36 @1 (121 66| (317) (204)

;ﬂ’"cm‘g;ﬁ;g” 216 96.1 196 921 154 937 18.7 467 137 54.7 133 379

Income before income taxes 1229 238| 1453 255| 1882 85| 2202 126| 1650 209| 1562 93

Totalincome taxes 354 6.9 411 8.7 549 107 61.1 60 463 112 432 34

Netincome 87.4 168| 1041 67| 1333 178| 1590 65| 1187 97| 1129 59

Note: “Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and "New category” shows the figure after deduction of "Postal Life Insurance category” from the total
Adjusted if the resulting number for the new category is negative when the Postal Life Insurance category is subtracted from Japan Post Insurance as 2 whole.
(Eg.- FY22/33Q, ¥0.3bdion was added to “Gains on foreign exchanges,” under “Investment income,” and to "Losses on foreign exchanges,” under “Investment expenses”)

EP JAPAN POST INSURANCE f

2. “Extraordinary gains and losses” includes “Price fluctuations reserve, provision” and “Price fluctuations reserve, reversal”
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

Total assets
Postal Life Insurance category
New category
Number of policies in force
Postal Life Insurance cate gory (insurance)
New category(individual insurance)
Insurance premiums and others
Postal Life Insurance category
New category
Ordinary profit
Postal Life Insurance cate gory
New category
Netincome
Postal Life Insurance category
New category
ingency reserve ( l) provision
Postal Life Insurance cate gory
New category
Price fluctuations reserve (reversal) provision
Postal Life Insurance category
New category
Additional policy reserve (reversal) provision
Postal Life Insurance category
New category

€

EP JAPAN POST INSURANCE /

(000)

¥mn

¥mn

FY18/3

76.832.508
46,684,937
30,147,570
30,405
12,484
17,921
4236 461
755,221
3481240
308,845
137,074
171,771
104,309
16,878
87.430
(139.678)
(173.722)
34,043
128,031
17,090
110,940
(30 648)
(47 674)
17,025

FY19/3

73904 576
41354076
32,550,500
29.143
11,048
18,095
3959928
590340
3,369,588
265,143
113,981
151,162
120,958
16763
104,195
(151592)
(173590)
21997
(19.251)
(3.686)
(15564)
(50.292)
(46,698)
(3594)

FY2013

71,667.398
39,225,493
32441904
27,070
9907
17,163
3245541
459151
2.786,389
286,829
92490
194338
151,132
17,806
133325
(165,388)
(170814)
5425
(39.152)
(29.845)
(9,306)
(49.750)
(46.396)
(3.354)

FY21R3 F

70173857
37.815270
32358586
24,837
8944
15893
2697936
364,196
2333740
345022
82454
262,568
165586
6566
159,020
(186,023)
(191,014)
4991
46477
23121
23355
27652
30553
(2.901)

13 3Q

69,683,604
37,869,228
31814376
25377
9192
16,185
2052722
278961
1773760
260,019
69075
190,944
128446
9702
118,744
7668
4238
3430
5389
(6.671)
12,061
(161,314)
(159.087)
(2.227)

FY22/3 3Q

67211982
35,850 481
31361500
23312
8.290
15,021
1841422
220,040
1621382
269,006
67,766
201239
1185822
5901
112,921
52576
48245
4331
57592
20479
37113
(176.983)
(175.153)
(1.830)

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.
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Key Financial Indicators

Insurance premiums and others 42364
Operating expenses etc' 6476
Ordinary proft 309.2
Provision for reserve for 7.7
policyholder dividends
Net income 104 4
Net assets 2,003.1
Total assets 76,8312
Retum on equity 54%
RoEV 99%
Dividends to shareholders 4038
Payout Ratio 390 %
EV 37433
Value of New Business 226.7
[ﬁg;i:{g::;idmed} 3861

Core proft attributable to life 3203

insurance actwities

Spread 658

(positive/negatve spread)

1. Sum of Operating expenses and Other ordinary expenses
2. Calculated by excluding economic variance factors.

EP JAPAN POST INSURANCE /

39599
6368
2648
118
1204

21351

739050

58 %
86 %

432
358 %

39257
2238

3771

3187

584

32455
6094
2866
1092
1506

19283

716647

74%
28) %

427
284%

33242
606

4006
3201

804

26979 20527 18414
5035 3779 371
3457 26038 270.0

654 685 512
166.1 1290 1195
28414 27116 2,659.6

704729 69.684.0 67,2124
7.0% . i
50% 42% 45%

427 ; .
2%7% - -
40262 39189 3,795.0

(127) 28) 83)
4219 3097 7.3
3456 2683 37
763 413 83.6

(¥bn)
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<Disclaimer>

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

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

Contact information

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