Outline of Financial Results for
the Nine Months Ended December 31, 2025

February 13, 2026

PP JAPAN POST INSURANCE

INSURANCE

| am Kurashima of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
nine months ended December 31, 2025.”

| 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 Year on Year
Dec-25

[Financial Highlights]

¥ 118.4bn +¥33.9bn » Net income increased by ¥ 33.9bn (+ 40.3%) year on year, as a result of decrease in

+40.3 % the increased burden of regular policy reserves in the first year of new policies and an

increase in positive spread, etc. caused by an improvement in the market

. environment, etc.
Adjusf'_:ted ¥ 120.3bn +¥14.0bn > Adjusted profit amounted to ¥ 120.3bn, which increased by ¥14.0bn (+ 13.2%) year
profi .

+13.2% on year, as a result of excluding the decrease in the increased burden of regular
policy reserves in the first year of new policies, etc., from net income.

(Number)
New 352K (328) K policies
policies policies (48.2) % [Policy Sales]
(Individual (Annualized premiums) » The number of new policies for |nd|V|du_aI insurance decreased by 48.2% year on
Insurance) ¥ (69.7) bn year due to the impact of the decrease in sales of lump-sum payment whole life
¥ 79.2bn (46.8) % insurance, etc.
B 0

> The number of policies in force decreased by 815 thousand policies ((4.3) %) from
(Number) . the end of the previous fiscal year. We continue to aim for a swift turnaround and
Policies in 17,994K (815) K policies recovery in the new category.
Force policies (4.3)%
(Individual

H— (Annualized premiums) ¥ (132.5) bn [Embedded Value]
¥2,723.2bn (4.6) % » Value of new business increased by ¥ 4.4bn (+9.1 %) year on year due to higher
’ interest rates.
Value of > EV increased by ¥ 402.9bn (+10.2%) from the end of the previous fiscal year, due to
new ¥ 53.7bn +¥4.4bn an increase in unrealized gains in domestic stocks, etc. caused by an increase in the
- +9.1% share prices of domestic stocks.

business

+ ¥ 402.9bn
¥ 4,343.8bn £102%

1. Net income attributable to Japan Post Insurance.
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B The financial results can be summed up as you see.

B In the nine months ended December 31, 2025, adjusted profit grew by
13.2% vyear on year to ¥120.3 billion as a result of an increase in
positive spread, etc. caused by an improvement in the market
environment, etc.

B While the number of new policies decreased by 48.2% year on year due
to the impact of the decrease in sales of lump-sum payment whole life
insurance, the value of new business increased by 9.1% year on year to
¥53.7 billion due to higher interest rates.

B The number of policies in force decreased by 4.3% from the end of the
previous fiscal year. By revitalizing sales activities, etc., we continue to
aim for a swift turnaround and recovery in the new category.

B EV was ¥4,343.8 billion, an increase of 10.2% from the end of the
previous fiscal year due to an increase in unrealized gains in domestic
stocks, etc. caused by an increase in the share prices of domestic
stocks.

B | will explain each item in the following pages.

B Please look at page 2.




[Altered the factors shown in this slide in FY25/3 4Q]
Factors for Year on Year Changes (Main factors that affect net income, etc.)

B Net income increased year on year to ¥ 119.7bn, as a result of increase in the core profit attributable to life insurance activities due to the
decrease in the increased burden of regular policy reserves in the first year of new policies and the increase in positive spread excluding
hedging costs related to foreign exchange, etc.

B Adjusted profit, the consolidated net income adjusted for the impact of the increased burden of regular policy reserves in the first year of new
policies and the impact of amortization of goodwill, amounted to ¥ 120.3bn.

Main Factors for Year on Year Changes (Non-Consolidated)’ Adjusted Profit (Consolidated)

(¥bn)
(+) Decrease in the increased burden of regular policy (+) Increase in dividends from stocks and
reserves in the first year of new policies ¥ 28.9bn alternative assets, etc. ¥ 59.9bn
(+) Decrease in operating expenses, etc.? ¥ 23.3bn (—) Decrease in interest and dividends
(+) Decrease in insurance claims payments, etc.3 ¥ 6.1bn from bonds, etc. ¥21.7bn (+) Adjustment of policy reserves %0 .6bn
(—) Decrease in policies in force, etc.* ¥3.2bn (+) Decreases in assumed interest, etc. ¥ 27.6bn (+) Adjustment of the amortization of
1 I — goodhwill ¥12bn
+ 9 — - !
823 119.7 \
+0.8 [+35.5] |
+ 55.2 (33'3) | Consolidated:
84.1 | 38.4 1184 118.4 +1.9 120.3
[Consolidated:] | (38.4) (11.6)
84.4 | (+) Decrease in excess provision
. for contingency reserves, etc? ¥ 0.8bn
Positive isi . .
Core profit Spread CGa'”IT :"’m ’ z;vu':';’:ng Provision for FY26/3 30 FY26/3 3Q
FY25/33Q attributable to excluding _ a”fe a 'l"l” °l reserves. ol reserve for Total income FY26/3 3Q Netincome Adjustment  Adjusted profit
Net income life insurance hedging costs inves Teln rus Other one tme.  _ Policyholder taxes Net income (Consolidated)
activities related to foreign | - (capital gains [ profits (losses) ] dividends
exchange (losses))
FY26/3 3Q 128.9 206.1 0.4 14.2 111.5 46.2 FY26/3 3Q 118.4 1.9 120.3
6
FY25/3 3Q 73.6 140.3 33.7 15.0 73.0 34.6 FY25/3 3Q 84.4 21.8 106.3
1. Only includes main factors for changes that affect net income. For year on year changes including other factors, please refer to next page.
2. “Decrease in operating expenses, etc.” shows the difference between FY25/3 3Q and FY26/3 3Q. This figure is calculated by adding up “Operating expenses” and “Other ordinary expenses.”
3. Impact mainly from the payment of hospitalization benefits and the reversals of reserve for outstanding claims.
4. Amount including the impact of the reversal of additional policy reserve that was accumulated in March 2025.
5. Mainly due to the fact that the excess provisions for contingency reserves that had been implemented since FY21/3 terminated before June 30, 2024.
6. Excluding the reversals due to exceeding the limit of the contingency reserve in the previous fiscal year.
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B This page describes the main factors that affect net income among the
factors for changes in the financial results for the current period.

B Netincome in the nine months ended December 31, 2025, increased
year on year to ¥119.7 billion, mainly because the core profit attributable
to life insurance activities increased due to a decrease of the temporary
cost related to new policies (the increased burden of regular policy
reserves in the first year of new policies) as well as an increase in the
positive spread excluding hedging costs related to foreign exchange, etc.

B Adjusted profit, the consolidated net income adjusted for the impact of
the increased burden of regular policy reserves in the first year of new
policies and the impact of the amortization of goodwill, amounted to
¥120.3 billion.

B Please look at the table on page 3 for the details of factors for changes
including those of core profit and ordinary profit.

B Please look at page 4.




Factors for Year on Year Changes in Detail

Factors for Year on Year

(¥bn)
FY25/3 3Q FY26/3 3Q Breakdown of Main Factors, etc.
Core profit 162.5 300.9 138.4 —
(+) Decrease in the increased burden of regular policy reserves
. in the first year of new policies ¥ 28.9bn
(?org bt aﬂnbu‘la‘l‘)Ie L) 73.6 128.9 55.2 |(+) Decrease in operating expenses, etc. ¥23.3bn
life insurance activities . : - L . 1
(+) Decrease in insurance claims payments, etc. ¥6.1bn
(—) Decrease in polices in force, etc.? ¥ 3.2bn
Positive spread (including hedging (+) Increase in dividends from stocks and alternative assets, etc. ¥ 59.9bn
costs related to forsign exchangs) 88.8 172.0 83.2 |(—) Decrease ?n interest ar.u:l dividends from bonds, etc. ¥21.7bn
(+) Decrease in assumed interest, etc. ¥ 27.6bn
z?;g:i:s:;igl:la(w ® (51.5) (34.1) 17.3 |(+) Decrease in hedging costs related to foreign exchange ¥17.3bn (a)
(—) Increase in losses on sales of bonds, etc. ¥ 57.5bn (a)
Capital gains (losses) 37.8 (51.1) (88.9), (Excluding gains from canellation of investment trust)
(+) Decrease in impairment losses of stocks, etc. ¥ 1.8bn(a)
E:;Tnfwr::: (c:rs\::ellatmn of 33.7 0.4 (33.3)[(—) Decrease in gains from cancellation of investment trust ¥33.3bn
(+) Decrease in excess provision for contingency reserves, etc. ¥ 0.8bn
Other one time profits (losses) 216 (14.2) (35.8)[(—) Decrease in the reversals due to exceeding the limit of the contingency reserve
¥ 36.7bn (b)
Ordinary profit 221.9 235.5 13.6 —
Extraordinary gains (losses) (30.1) 419 72.0 [(+) Increase in reversals of reserve for price fluctuations ¥72.1bn (a')(b")
Provision for reserve for
policyholder dividends 730 15 384 -
Total income taxes 34.6 46.2 11.6 —
Net income (Non-consolidated) 84.1 119.7 355 —

Note1:Among factors with (a), regarding capital gains or losses and hedging
costs related to foreign exchange included in the positive spread, we
continued to adopt accounting treatments to provide or to reverse the

reserve for price fluctuations, which are recorded as extraordinary gains or
Adjusted Profi (COI’ISO dated) losses, to neutralize their impact on net income (a’) (gains from cancellation

FY25/3 3Q FY26/3 3Q Change | (¥bn) of investment trust are excluded from the provision of reserve for price
Net income(consolidated) 84.4 118.4 339 fluctuations).
- Note2:In the nine months ended December 31, 2024, reversals of contingency
Adjustment 21.8 1.9 (19.9) reserves occurred due to exceeding the limit of the contingency reserve
Adjustment related to regular 214 06 (20.8) (b). The amount of this reversals was provided for the price fluctuations
P°|_'CV resenves in the first year reserve (b') (the impact on net income was neutral).
Adjustment related to amortization 0.4 12 0.8 1. Impact mainly from the payment of hospitalization benefits and the reversals of reserve
of goodwill 3 B ) for outstanding claims.
Adjusted profit 106.3 1203 14.0 2. Amount including the impact of the reversal of additional policy reserve that was
- . . accumulated in March 2025.
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Policy Sales [Number of Policies]

B The number of new policies for individual insurance decreased by 48.2% year on year due to the impact of the decrease in sales of
lump-sum payment whole life insurance, etc.

B The number of policies in force decreased by 4.3% from the end of the previous fiscal year. By revitalizing sales activities, etc., we
continue to aim for a swift turnaround and recovery in the new category.

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

(10 thousands) (10 thousands)
®Apr-Dec “Jan-Mar (795! m New category = Postal Life Insurance category
1,970.1
’ 1,881.0 1,799.4
660.5 @-3%
LI 568.1
(5.7) %

FY24/3 FY25/3 FY26/3 Mar-24 Mar-25 Dec-25

Numbers of Surrender and Lapse (Individual Insurance)

(10 thousands)

FY24/3 FY25/3 FY26/3 Note : “New category” shows individual insurance policies underwritten by Japan Post Insurance
“Postal Life Insurance category” shows postal life insurance policies reinsured by Japan
Full year 382 341 - Post Insurance from Organization for Postal Savings, Postal Life Insurance and Post
| Office Network. “Numbers of Surrender and Lapse” is Sum of “New category” and
Apl' Dec 29.0 26.0 24.0 “Postal Life Insurance category.”
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From here, | would like to explain our policy sales.

B The number of new policies for individual insurance decreased by
48.2% year on year to 352 thousand policies, due to the impact of the
decrease in sales of lump-sum payment whole life insurance, etc.

B The number of policies in force decreased by 4.3% from the end of the
previous fiscal year to 17,994 thousand policies, of which New category
policies decreased by 3.7% to 12,313 thousand policies.

B Although the number of policies in force continues to decrease, by
revitalizing sales activities, etc., we continue to aim for a swift
turnaround and recovery in New category.

B Please look at page 5.




Policy Sales [Annualized Premiums from New Policies]

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

(¥bn) (¥bn)

m Apr-Dec Jan-Mar m Apr-Dec 2 Jan-Mar

79.2

FY24/3 FY25/3 FY26/3 FY24/3 FY25/3 FY26/3

Note : Annualized premiums are calculated by multiplying the amount of a single premium installment payment by a multiplier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period.) Medical care corresponds to medical and living benefits, etc
Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance.
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B Annualized premiums from new policies for individual insurance
decreased by 46.8% year on year to ¥ 79.2 billion.

B Annualized premiums for medical care decreased by 16.3% year on
year to ¥ 4.8 billion.

B Please look at page 6.




Policy Sales [Annualized Premiums from Policies in Force]

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

(¥bn) (¥bn)
m New category -~ Postal Life Insurance category m New category Postal Life Insurance category
2,987.3 2.855.8
o 2,723.2 564.6 537.9 518.6
787.0 (4.6) % :
718.5 p— 2557 (3.6) %
! 2414 2314
(5.6) %
(4.1) %

Mar-24 Mar-25 Dec-25 Mar-24 Mar-25 Dec-25

Note: “New category” shows individual insurance policies underwritten by Japan Post Insurance. “Postal Life Insurance category” shows postal life insurance policies reinsured by Japan Post Insurance
from Organization for Postal Savings, Postal Life Insurance and Post Office Network.
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B Annualized premiums from policies in force for individual insurance

decreased by 4.6% from the end of the previous fiscal year to ¥ 2,723.2
billion.

B Annualized premiums from policies in force for medical care decreased
by 3.6% from the end of the previous fiscal year to ¥ 518.6 billion.

B Please look at page 7.




Investments [Asset Portfolio]

B The total assets as of December 31, 2025, slightly decreased to ¥ 58.9tn from the end of the previous fiscal year.

B The amount of return seeking assets increased to ¥ 12.8tn, which accounts for 21.8% of total assets and signifies an increase in the
relative proportion.

Asset Portfolio

(¥tn)

[Breakdown of Return seeking assets] [n)
67.1
51 62.6 60.8
4.2 4.6 . 59.5 58.9
: d 3.8 o7 Other*
3.6 3'2 4.4 3.7 —— Others .
11.2 0.8 . 25 — Loans 20 Alternative
v B s O 22 [ Retorn a2 - mm =
7% 18.7x% - 09 Forei
34, 7% . 4 . gn
HEEE S seeking 05 0.6 16 1.8 1.0 stocks?
assets’ : 13
c 0.7 0.7
0.5 Domekstgc
stocks
46.5 44.6 42.6
69.3% 71.2% 70.1% 414 40.0
69.6% 67.9% —— Bonds
Foreign
bonds?
Mar-22 Mar-23 Mar-24 Mar-25 Dec-25 Mar-22 Mar-23 Mar-24 Mar-25 Dec-25
1. Return seeking assets include domestic and foreign stocks, foreign-currency-denominated 2. “Domestic stocks,” “Foreign stocks™ and “Foreign bonds” include individual stocks and bonds, as
bonds, investment trusts, etc. held for investment purposes among the assets recorded under well as investment trusts investing only in the specified assets.
“money held in trust” and “securities” on the balance sheet. 3. Real estate fund, private equity, infrastructure equity, etc.

4. Bank loans, multi-asset, etc.
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[ | would like to move on to the results of investments.

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 The graph on the left shows the breakdown and transition of total assets.
The total assets as of December 31, 2025 slightly decreased from the
end of the previous fiscal year to ¥ 58.9 trillion.

B The amount of return seeking assets such as stocks and foreign bonds
was ¥ 12.8 trillion, and the relative proportion reached to 21.8% of total
assets. While total assets have slightly decreased, both the balance and
the share have increased compared to the end of the previous fiscal
year.

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

B Please look at page 8.




Spread and Duration

B For the nine months ended December 31, 2025, the investment return on core profit was 2.08%, and average assumed rates of
return was 1.59%. As a result, a positive spread of ¥ 172.0bn (+ ¥ 83.2bn year on year) was achieved.

B The duration was 8.8 years for assets and 9.9 years for liabilities and the duration gap slightly decreased from the end of the

previous fiscal year.

(¥bn) (years)
Investment return Assets —=—Liabilities
on core profit’
2.08%
1.91%
1.85% 1.84% o 1.8M .
o o
1.67% 1.66% 161% 1.62% 1.59%
(34.1)
Hedging (67.0)
costs
related to
foreign | (814)
exchange (58 6) (51'5)
8.8
FY23/3 FY24/3 FY25/3 FY25/3 3Q FY26/3 3Q Mar-22 Mar-23 Mar-24 Mar-25 Dec-25
1. Investment return on core profit is the return with respect to eamed policy reserves. Note: The duration for accounting purposes of insurance liabilities related to individual
2. Average assumed rates of return are the assumed return on general account policy reserves. insurance and individual annuities and yen-denominated interest-bearing assets.
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B The graphs on the left show the changes in the investment return, the
average assumed rates of return and positive spread.

B The investment return on core profit rose year on year to 2.08%, due to
the contribution of return seeking assets to the investment return, etc.

B The average assumed rates of return decreased year on year to 1.59%,
due to the sale of lump-sum payment whole life insurance policies and
the use of reinsurance, etc.

B Positive spread was ¥ 172.0 billion, which increased by ¥ 83.2 billion
year on year.

B As shown in the graph on the right, the duration was 8.8 years for
assets and 9.9 years for liabilities, and the duration gap slightly
decreased from the end of the previous fiscal year.

B Please look at page 9.




Investments [Fair Value Information of Securities]

Fair Value Information of Securities

(¥bn)
Mar-25 Dec-25 Change
Book value Fair value Ne.t Uiigelies Book value Fair value Ne_t ileeliZes Book value Fair value Ne.t WiligEllEs
gains (losses) gains (losses) gains (losses)
Total 51,524.4 51,683.4 158.9 50,677.5 50,148.6 (528.8) (846.8) (1,534.7) (687.8)
Held-to-maturity bonds 31,4253 30,144.0 (1,281.2) 30,737.2 27,804.6 (2,932.6) (688.0) (2,339.4) (1,651.3)
Policy-reserve-matching bonds 7,243.7 6,522.3 (721.4) 6,999.4 5,966.3 (1,033.1) (244.2) (555.9) (311.7)
Available-for-sale securities 12,855.3 15,017.0 | (A) 21616 12,940.8 16,3776 | (A) 3,436.8 85.4 1,360.6 1,275.2
Securities etc. 8,980.8 8,686.7 (294.0) 8,847.5 8,699.4 (148.1) (133.2) 126 1459
Bonds 3,303.5 2,990.7 (312.7) 2,961.1 2,5638.5 (422.5) (342.3) (452.2) (109.8)
Domestic stocks 381.0 529.6 148.5 409.8 702.7 292.8 28.7 1731 144.3
Foreign securities 2,008.2 1,980.3 (27.9) 2,191.9 2,192.4 0.4 183.7 2121 28.4
Other securities 2,244.8 2,142.8 (102.0) 2,172.5 2,153.8 (18.7) (72.3) 11.0 83.3
Deposits etc. 1,043.1 1,043.2 0.1 1,112.0 1,111.8 0.1) 68.9 68.6 (0.2)
Money held in trust 3,874.5 6,330.2 2455.7 4,093.2 7,678.2 3,584.9 218.7 1,347.9 1,129.2
Domestic stocks" 1,582.1 2,980.5 1,398.4 1,709.4 3,861.4 2,151.9 127.3 880.8 753.5
Foreign stocks’ 298.2 789.4 491.1 306.2 1,015.2 709.0 79 225.8 217.8
Foreign bonds' 562.1 676.7 114.5 562.1 7223 160.2 - 456 456
Other? 1,4319 1,883.4 4515 1,515.3 2,079.0 563.7 83.4 195.6 1122
Mar-25 Dec-25 Change
Net deferred gains (losses) on hedges arising 02 12.2 12.5
from currency swaps (B) : (12.2) (12.5)
Note: This table only shows securities with a fair value. It also includes the handling of
securities under the Financial Instruments and Exchange Act. Net unrealized gains (losses) on available-for-
1. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and  [g1e securities after taking into account net
bonds, as well as investment trusts investing only in the specified assets. deferred gains (losses) on hedges arising from 2,161.9 3,424.6 1,262.6
2. Cash and deposits, bank loans and alternative investment, etc. currency swaps ( A+B )
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This page shows the fair value of securities and net unrealized gains or
losses.

Due to higher interest rates, the Company recorded a net unrealized
loss of ¥2,932.6 billion for held-to-maturity bonds, and a net unrealized
loss of ¥ 1,033.1 billion for policy-reserve-matching bonds, both of which
are not calculated at fair value for accounting purposes.

We recorded ¥ 3,436.8 billion in net unrealized gains on available-for-
sale securities due to the increase in market value of domestic stocks,
etc.

There were net unrealized losses of ¥ 528.8 billion for total securities.

We began currency swap transactions in October 2024 for the purpose
of hedging against fluctuations in the exchange rate for foreign-
currency-denominated bonds. Regarding net unrealized gains on
available-for-sale securities taking into account net deferred gains
(losses) on hedges arising from currency swaps, please see the table at
the bottom-right of the page.

Please look at page 10.




Expenses

(¥bn)

9months ended | 9months ended REETEME)
Dec-24 Dec-25 Change Year ended
Mar-25
Operating expenses 316.3 304.7 (11.6) 431.4
Commissions’ 85.3 67.1 (18.1) 111.4
Sales Commissions 21.6 10.1 (11.5) 26.1
Maintenance Commissions 63.7 57.0 (6.6) 85.2
Contributions? 422 432 1.0 56.3
Others 188.7 194.2 54 263.6
Other ordinary expenses 67.0 56.3 (10.7) 78.5
Depreciation and amortization 29.8 279 (1.9) 39.1
Operating expenses etc 383.4 361.0 (22.4) 509.9
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.
BP JAPAN POST INSURANCE [
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Expenses for the period are presented on this page.

Operating expenses for the current period were ¥ 304.7 billion, which

decreased year on year by ¥ 11.6 billion. Less than 40% of operating
expenses consist of commissions paid to Japan Post Co. and

contributions paid to Organization for Postal Savings, Postal Life
Insurance and Post Office Network.

The commissions consist of sales commissions corresponding to actual

sales of new policies and maintenance commissions paid mainly for
outsourced operations of maintenance and payment services.

Please look at page 11.

Commissions decreased by ¥ 18.1 billion year on year to ¥ 67.1 billion.

Contributions increased by ¥ 1.0 billion year on year to ¥ 43.2 billion.
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Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Mar-25 Dec-25 Provsions Mar-25 Dec-25
in the period
Contingency reserve 1,219.1 1,233.4 14.2 Solvency Margin Ratio 903.2 % 909.0 %
Postal Life Insurance 9155 0238 83 Total amount of 61393 29875
category ) ' ] solvency margin e .
AL 3036 309.5 59 Total amount of risk 1,359.3 1,603.3
Reserve for price 829.9 787.7 42.1)
fluctuations
Postal Life Insurance 581.4 562.9 (18.5) Real net assets 4,065.9 3,292.3
category
New category 248.4 224.8 (23.6)
Additional policy reserve 5,073.0 4,879.5 (193.5)
Postal Life Insurance 5,072.1 4.879.0 (193.1)
category
New category 0.8 0.4 (0.4)

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.

1. Plus signs indicate provisions, while brackets ( ) indicate reversals.
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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 ¥
1,233.4 billion and reserve for price fluctuations of ¥ 787.7 billion.

B  Additional policy reserves accumulated mainly to cover negative
spreads were ¥ 4,879.5 billion at the end of the current period.

B The solvency margin ratio was 909.0%, maintaining a high level of
soundness.

B Please look at page 12.
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Embedded Value

B EV as of December 31, 2025 was ¥ 4,343.8bn mainly due to the increase of unrealized gains of domestic stocks caused by the
increase of the market value of domestic share (+ ¥ 402.9bn from the end of the previous fiscal year).

B Value of new business increased to ¥ 53.7bn (+ ¥ 4.4bn year on year) along with an improvement in the new business margin, due
to the impact of higher interest rates.

(¥bn) (¥bn)
mValue of in- force covered business = Adjusted net worth 67.9

+10.2%

3,965.0 3,940.9

53.7
49.3

(7.4)

FY23/3 FY24/3 FY25/3 FY25/33Q  FY26/33Q
(1.3)%| +‘I.6%| +3.4%‘ ‘ +29% +63%

New business
margin

Mar-24 Mar-25 Dec-25

1. Based on new policies from April 2025 to December 2025, economic assumptions as of the end of each quarter are used for new policies for each quarter. The value of new business includes the
increase or decrease due to conditional cancellation and conversion
2. The value of new business divided by the present value of future premium income.
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B | would like to explain the current status of EV.

B EV as of December 31, 2025 was ¥ 4,343.8 billion, an increase of
¥ 402.9 billion from the end of the previous fiscal year.

B Adjusted net worth increased by ¥ 10.0 billion from the end of the
previous fiscal year to ¥ 2,016.3 billion, mainly due to the increase in net
income, etc. , despite the decrease caused by dividends to
shareholders and the acquisition of treasury stock.

B Value of in-force covered business increased by ¥ 392.8 billion from the
end of the previous fiscal year to ¥ 2,327.4 billion, mainly due to the
increase of unrealized gains of domestic stocks caused by the increase
of the market value of domestic share.

B Value of new business for the current period was calculated based on
the economic assumptions as of the end of each quarter for new
policies for each quarter.

B Value of new business increased by ¥ 4.4 billion year on year to ¥ 53.7
billion along with an improvement in the new business margin, due to
the impact of higher interest rates.

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

B Please look at page 13.
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Movement Analysis of EV

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

—]

RoEV':8.7% (Annualized)

-

Value of
new business

+53.7

3,940.9

Expected
PR Non-  Non-economic
contribution ;
experience changes
R hae rate) variances 397
+
Expected +152.3 +6.7 .
existing

business
contribution
(Risk-free rate)

+29.9

Impact of fluctuations in domestic interest rates
Impact of fluctuations in foreign interest rates, etc.
Impact from fair value fluctuations of domestic stocks
Impact from fair value fluctuations of foreign stocks
Impact from fair value fluctuations of alternative assets
Increase in uncertainty of future earnings

Economic
variances

+231.2

Approx. (50.0)
Approx. = 0.0
Approx. + 250.0
Approx. +40.0
Approx. + 30.0

(¥bn)

4,343.8

pecc -y B

(75.0)
Opening
adjustments?
(Dividends, Share
repurchase)
EV as of _Post-
March 2025 ad]ll;t‘;nent

1. The numerator is calculated by excluding economic variances factors. Furthermore, regarding the investment in Daiwa Asset Management Co. Ltd., the amortization of goodwill of ¥1.2 billion for the period
under review was added back to the numerator, and the unamortized balance of goodwill of ¥33.6 billion as of March 31, 2025 was deducted from the denominator.

2. Including the repurchase of treasury stocks (agreed) of ¥(1.9) billion carried out in April 2025.

BP JAPAN POST INSURANCE |

EV as of
December
2025

Copyright®© JAPAN POST INSURANCE All Rights Reserved.

B This page shows the movement analysis of EV.

B The main changes in EV from the end of the previous fiscal year were

an increase of ¥ 53.7 billion in the value of new business, an increase of
¥ 152.3 billion in expected existing business contribution in excess of
risk-free rate, and an increase of ¥ 231.2 billion in the economic

variances.

B Main factors of the changes in the economic variances were the impact

from fair value fluctuations of domestic stocks, etc.

B And RoEV, the EV growth rate for the nine months ended December 31,
2025, was 8.7 % on an annualized basis.

B Please look at page 14.
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The Forecasts for Full-year Financial Results for the Year Ending

March 31, 2026

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

(¥bn)
Ye:ﬂraerggng enj;ndogics-zs Achievement
(Revised forecast)
Ordinary income 5,740.0 4,098.6 71.4 %
Ordinary profit 260.0 2344 90.2 %
Netincome' 159.0 118.4 745%
Adjusted profit Approx. 162.0 120.3 74.3 %

[Assumptions underlying the financial results forecast]
B Market assumptions are set as follows based on market trends
as of the end of September 2025.
+ 10-year JGB yields (as of March 2026): 1.82%
+ Hedging cost rate for USD (as of March 2026): 2.60%
- Foreign exchange rate: 148.9yen to the dollar
- Nikkei Stock Average: 44,933yen

B New policies (individual insurance): Approx. double the Q2 cases

Cancelled policies® (individual insurance): Nearly the same as the
previous assumption

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

(¥bn)
Year ending 9months
Mar-26 ended Dec- | Achievement
(Revised forecast) 25
Core profit Approx. 380.0 300.9 79.2 %
Positive spread” Approx. 225.0 172.0 764 %

<Sensitivity of positive spread to market fluctuations (FY26/3, annual basis)>

+ 50bp decrease in domestic interest rates
: Approx. ¥ (3.0) bn (Decrease in returns on new investments)
+ 50bp increase of hedging cost rate
: Approx. ¥ (10.0) bn (Increase in hedging costs)
+ 10% appreciation of the yen
: Approx. ¥ (20.0) bn (Decrease in the yen equivalent amount of
Interests and dividends in foreign currency)
+ 10% reduction of dividends
: Approx. ¥ (10.0) bn (Decrease in dividends from stocks)

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

£P JAPAN POST INSURANCE [
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B This page shows the forecasts for full-year financial results for the year

ending March 31, 2026.

B In the nine months ended December 31, 2025, consolidated net income
is 74.5% compared to the revised forecast, and the adjusted profit is
74.3%, both showing a favorable trend.

B Please look at page 15.
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Shareholder Return

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

B We decided to carry out acquisition of treasury stock not exceeding ¥ 45.0 billion as an additional measure to boost shareholder
returns for FY26/3.

Previous Med-Term Management P‘an\ Current Med-Term Management Plan
FY16/3 F17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY25/3 IPYZE! Shareholder Return Policy during
(Forecast) Medium-Term Management Plan
Approx. (FY22/3~FY26/3)
39.6% 40.6% 39.0% 118.9, 28.4% 241.8,, 44.9% 36.4% 41.4% 51.4% 55%!
PTOtaIt (Forecast) Average Total Payout Ratio
ayou - - - . .
Rgtio A Source of [ Net income Il Adjusted profit in the medium term
Shareholder Approx. 40% ~ 50%
158.0 97.6 87.0 145.7
Return (¥bn) (Revis“e%%’o?ecas()

Stable Dividend

Special Dividend
¥ Year-end Dividends
B |nterim Dividends
= Year-end Dividends (Forecast)

Aim not to decrease but to increase
dividends per share in principle

104.00 Taking timely measures,

including acquisition of

Dividend treasury stock

per &I;are 7600  76.00
72.00
68.00 Decided to carry out acquisition
60.00 38.00 of treasury stock
56.00 not exceeding ¥ 45.0bn3, as part of
68.00 our shareholder return for FY26/3
60.00 64.00 38.00 (Nov. 2025-Mar. 2026)
P AADr.2019 AMay 2021 AAug.2022-Mar.2023 AMar.2025-Apr.2025
Acqu;?ltlon A £ A A A As of December 31, 2025
b rox. PpProx. PpProx.
Treasury REIOX PP Approx.
Stock ¥100.0bn ¥360.0bn ¥ 35.0bn ¥ 35.0bn ¥ 30.0bn

1. Assuming the implementation of the acquisition of ¥ 45.0bn (maximum) treasury stock
2. The full-year forecast for the dividend per share for FY26/3 is based on the amount before reflecting the stock split announced on January 29, 2026 (effective date: April 1, 2026)
3. In consideration of the acquisition of treasury stock, the Company will continue to ensure that the ratio of voting rights of JAPAN POST HOLDINGS Co., Ltd. will be maintained at 50% or less.

Therefore, depending on the status of the ratio of voting rights, etc., the amount of treasury stock to be acquired may be significantly less than ¥ 45.0bn
BP JAPAN POST INSURANCE /
Copyright® JAPAN POST INSURANCE All Rights Reserved.

B Lastly, | will explain our Shareholder Return.

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

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

B As we announced in November 2025, we decided to carry out
acquisition of treasury stock not exceeding ¥ 45.0 billion as an additional
measure to boost shareholder returns for FY26/3, and we have now
commenced the buyback.

B Furthermore, on January 29, 2026, we resolved to implement a stock
split effective on April 1, 2026, aiming to lower the price per investment
unit to create a more favorable investment environment, thereby
improve the liquidity of the common stock of the Company and expand
our investor base.

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

B This concludes my explanation.
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[Reference] Revisions to the Forecasts for Full-year Financial Results for the Year Ending March 31, 2026
(Factors for changes from previous forecasts)

B Revised forecast for consolidated net income upward from ¥136.0bn to ¥159.0bn due to an increase in core profit attributable to life
insurance activities, an increase in positive spread before hedging costs, and an increase in provision for reserve for policyholder
dividends, etc.

B Revised forecast for adjusted profit upward from approx. ¥142.0bn to approx. ¥162.0bn after applying adjustment for policy reserve
and for amortization of goodwill to consolidated net income.

Main Factors for changes in t'he forecast for FY26/3 Factors for Year on Year Changes in Detail
compared to the previous forecasts

Note: The graph shows only main factors affecting net income? (¥bn) (¥bn)

+) Decrease in operating expenses, etc. Adjustment related
‘( ) P 9 exp ‘ jusiment re.a’e FY26/3 Net income' (Previous forecast) 136.0

Approx. 15.0 to regular policy
reserves and

amortization of Increase in core profit attributable to life insurance
goodwil  |APProx. activities Approx. 25.0
162.0

Approx. +3.0

\

Approx. +35.0

Approx. (5.0)

Approx. +25.0 Increase in positive spread (including hedging costs) Approx. 25.0,

Approx. (25.0)

Approx. (5.0) Increase in hedging costs Approx. (10.0).
\ Decrease in capital gains (losses) Approx. (25.0).
Decrease in other one time profits (losses) Approx. (5.0)
‘ (+) Increase in dividends from stocks and Decrease in provision for reserve for price fluctuations Approx. 35.0
alternative assets, etc. Approx. 35.0 Increase in provision for reserve for policyholder
dividends ° Py Approx. (25.0)
Increase in total income taxes Approx. (5.0)
FY26/3 Net income' (Revised forecast) 159.0
FY26/3 Increase  Increase  Decrease Increase Increase  FY26/3 FY26/3 Adjustment Approx. 3.0
Net n rcoc;irte in positive in other in provision  in total Net Adjusted Adjustment related to regular policy reserves
income? p! spread one time  for reserve income income! rofit 5 Approx. 1.0
. attributable N p in the first year
(Previous to life (Before  profits for taxes  (Revised (Revised
forecast)  insurance hedging  (losses) policyholder forecast) forecast) Adjustment related to amortization of goodwill Approx. 2.0
activities costs) dividends
FY26/3 Adjusted profit (Revised forecast) Approx. 162.0
1. Netincome attributable to Japan Post Insurance.
BP JAPAN POST INSURANCE / )
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[Reference(As disclosed on May 15, 2025)]
Definitions of Adjusted Profit and Adjusted ROE

Definitions of adjusted profit and adjusted ROE

Adjusted profit Consolidated Bur?en of regular n Amortization of
Source of — . policy reserves "
[shareholder returnJ net income in the first year1 g°°dW|”2
, Unamortized
Adjusted ROE | —  Adusted profit ~ +  Srarenolders® balance
LT of goodwill2

1. In order to partially adjust for the short-term reduction in net income as new policies increase, we add the burden of regular policy reserves in the first year (after tax) when calculating adjusted profit
(from FY25/3 and onward).

2. In order to reflect the Company'’s intrinsic earning capacity, we add back the amount of amortization of goodwill deducted from net income associated with the investment in Daiwa Asset Management
Co. Ltd. (completed in October 2024). We also deduct the unamortized balance of goodwill (average) from the denominator of adjusted ROE

3. The net unrealized gains (losses) on available-for-sale securities are mainly due to the Postal Life Insurance category.* Shareholders’ equity (average) is used as the denominator in view of the high
policyholder dividend ratio in the Postal Life Insurance category* and the fact that gains and losses from the sale of securities etc. do not affect adjusted profit due to the provision and reversal of
reserve for price fluctuations.

4. “Postal Life Insurance category” shows the amounts generated from the postal life insurance policies.

Results of Adjusted profit and adjusted ROE (¥bn)

Consolidated net income 87.0 1234
(=) Burden of regular policy reserves in the first year (after tax) 10.5 214
(+) Amortization of goodwill - 0.8

Adjusted profit 97.6 145.7

Adjusted ROE 6.1% 8.8%
Numerator (Adjusted profit) 97.6 145.7
Denominator 1,5696.2 1,648.0

(+) Shareholders' equity (average) 1,596.2 1,664.8
(—) Unamortized balance of goodwill (average) - 16.8

[Reference]

Total net assets (as of March 31) 3,395.7 3,2414
Total shareholders' equity (as of March 31) 1,622.0 1,707.6
Net unrealized gains (losses) on available-for-sale securities (as of March 31) 1,7756 1,551.6

Postal Life Insurance category (as of March 31) 1,561.1 1,480.1

£P JAPAN POST INSURANCE [
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[Reference] Adjustment Concerning the Burden of Regular Policy Reserves

[Reference(As disclosed on May 15, 2025)] Burden of regular policy reserves expected in the revised

Burden of regular policy reserves included in the profit financial results forecasts for the fiscal year ending March 31,

for the fiscal year ended March 31, 2025

* The burden of regular policy reserves arose mainly for lump-sum
payment whole life insurance policies that commenced during the

period from April to September 2024 due to the difference between . I_n the calculatign of the revised financial results forecast for _the
assumed rates of return (0.95%) and the standard rate of return (0.75%) fiscal year ending March 31, 2026, the burden of regular policy
reserves in the first year of new policies (after tax) is set at
 In order to partially adjust for the short-term reduction in net income as approx. ¥ 1.0bn.

new policies increase, we add the burden of regular policy reserves in
the first year (after tax) when calculating adjusted profit

The figure below shows an illustration of the annual amounts of provision and [Adjustment for the adjusted profit for FY26/3 (revised forecast), etc. ]
reversal of regular policy, taking the burden of regular policy reserves in the (¥bn)
first year as 100. Consolidated net income 159.0
6 6 6 6 6 6 6 6 6 Adjustment Approx. 3.0
o - - - - - - = = = Burden of regular policy
§ reserves in the first year of Approx. 1.0
g: The reserve is reversed from the second year onward, new policies (after tax)
f but gradually over a long period of time Amortization of goodwill Approx. 2.0
(100) Adjusted profit Approx.162.0
Burden of regular policy reserves (before tax)
by fiscal year in which new policies commenced (¥bn)
Fiscal Year in which Total burden of regular policy reserves (before tax)'
new policies commenced FY25/3 1Q FY25/3 2Q FY25/3 3Q FY25/3 4Q FY26/3 1Q FY26/3 2Q FY26/3 3Q
New polices in FY25/3 (17.5) (29.7) (29.8) (29.7) +0.1 +0.2 +03
Level premium +0.0 (0.1) (0.3) (0.5) (0.2) (0.4) (0.7)
Lump-sum payment (17.5) (29.6) (29.4) (29.1) +0.3 +0.6 +1.0
New polices in FY26/3 - - - - (0.0) (0.5) (0.8)
Level premium - - - - (0.0) (0.1) (0.2)
Lump-sum payment - - - - (0.0) (0.3) (0.5)

1 The cumulative burden of regular policy reserves (before tax) for new policies that commenced in each year. Positive
numbers indicate the reversal and negative numbers indicate the provision of policy reserves.

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

Standard rate' and the Company’s assumed rate

Basic rate?®

Current level
Record dates and Level of rate of the Company’s
dates of application  (as of January 1, 2026) assumed rate
(as of January 2, 2026)

Lower of: Record dates:
Lump-sum - The mean of the “average distribution yield on 10-year government bonds January 1, April 1
payment during the past three months” and the “average distribution yield on 20- July 1 anc’J Octobér 1
whole life year government bonds during the past three months” ' - 1.75% 1.75%
: . L ) Dates of application:
Insurance, + The mean of the “average distribution yield on 10-year government bonds - hs af h
etc. during the past year” and the “average distribution yield on 20-year ree months after eacl
9 4 9 v y record date
government bonds during the past year”
Lower of: Record date: 0.50%
Lf:::ium - The “average yield to subscribers on 10-year government bonds during October 1 For zero-dividend
?nsurance the past three years” Date of application: 0.25% [ policies: 0.55% }
etc. - The “average vyield to subscribers on 10-year government bonds during April 1in the year From May 2, 2026
the past ten years” following the record date EMEIGE

0.90%

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

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

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

Changes in interest rates, etc.
(%) 40

35

For zero-dividend policies

0.95%

~———20-year government bonds

30 —— 10-year government bonds

28 Standard rate of return for level premium
insurance
Company's assumed rate for Level premium
insurance (with policy dividend)

----- Standard rate of return for lump-sum
payment insurance

—— Company's assumed rate for lump-sum
payment insurance

20

©5)
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Overview of Statement of Income

Overview of Statement of Income

[ J s

INSURANCE

(¥bn)
9months | 9months (Reference)
ended ended Change Year ended
Dec-24 | Dec-25 Mar-25
Ordinary income 4,334.6 4,098.6 (236.0) 6,165.3
FEUEITED RS 2,566.2 | 1,700.7 | (865.4) 3,154.8
and others
Investment income 909.1 935.5 26.3 1,195.6
Reversal of policy reserves 782.8 1,453.5 670.7 1,747.2
Ordinary expenses 4,111.8 3,864.1 (247.6) 5,995.0
FSURERED GlEAiwS 35293 | 32331 (296.1) 5,205.3
and others
Investment expenses 198.5 260.0 61.4 279.0
Operating expenses etc' 383.4 361.0 (22.4) 509.9
Ordinary profit 2227 2344 11.6 170.2
Extraordinary gains and losses (30.1) 41.9 72.0 43.6
Revers.al ofzreserve for price (29.9) 421 721 438
fluctuations
Provision for reserve
for policyholder dividends 73.0 1115 38.4 96.9
Total income taxes 35.1 46.4 11.2 (6.5) o
Note: Only major line items are shown.
:“ej incon;e a'ttlributable 84.4 118.4 33.9 123.4 1. Sum of Operating expenses and Other
olfapaniizos NSUIANCe ordinary expenses.
Plus signs indicate provisions, while
Adjusted Profit 106.3 120.3 14.0 1457 brackets ( ) indicate reversals.
Copyright® JAPAN POST INSURANCE All Rights Reserved. 21
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-25 Dec-25 Change Mar-25 Dec-25 Change
Total Liabilities 56,314.2 54,8525 | (1,461.7)
Total Assets 59,555.6 58,975.2 (580.3)
Policy reserves 48,765.5 47,3119 (1,453.5)
Cash and deposits 1,976.0 15145 |  (4615) (Gt RN (EERE 12191 12334 142
Additional policy reserve 5,073.0 4,879.5 (193.5)
Money held in trust 6,460.0 7,815.2 1,355.1 Bonds payable 500.0 500.0 -
Eﬁﬁ;‘{z;‘g price 829.9 787.7 (42.1)
Securities 46,528.7 45,547.8 (980.9)
Net assets 3,241.4 4,122.7 881.3
Loans 2,530.0 2,321.7 (208.3) Total shareholders’equity 1,707.6 1,717.9 10.3
Capital stock 500.0 500.0 -
Tangible fixed assets 141.0 138.5 (2.5) Capital surplus 405.0 405.0 .
Retained earnings 803.4 843.9 404
Intangible fixed assets 113.5 117.5 3.9
Treasury stock (0.9) (30.9) (30.0)
Deferred t ¢ 7288 358.8 369.9 Total accumulated 15337 24047| 8709
Slepedlagasse . . ( 9) other comprehensive income R i :

Note: Only major line items are shown.

BP JAPAN POST INSURANCE [
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Monthly Change of Number of New Policies (Cumulative Number for Each Fiscal Year)

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

(10 thousands)

—o—FY25/3 —e=FY26/3

79.5

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

| [Reference] January 2026: 32 thousands policies [preliminary number]

1. The number of new policies includes policies after conversion and excludes renewed policies.
(Renewed policies for the nine months ended December 31, 2025: 37 thousands policies)

£P JAPAN POST INSURANCE [
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Breakdown of Number of Policies by Product

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

FY25/3 3Q Other insurance 1.7% 10 thousands policies Other insurance 0.9% (10 thousands policies)

Educational endowment Ordinary 16.5% Mar-25 Ordinary ~ 17.6%
insurance Ordinary  0.4% Educational endowment Ordinary 0.2%
24 Endowment (with a relaxed insurance 253.0 (with a r.el.axed. )
3 éo/ insurance underwriting criteria) 3 5;/ = [ [0 LY A | underwriting criteria)
@8 Special'  5.6% i) insurance Rl 9.4%

Ordinary 1.8% Ordinary 15.8%
(leeld amount type) (Fixed amount type)
Ordinary 0.4% Ordinary 0.3%
(with a relaxed underwriting (with a relaxed underwriting
g“z’.ia) 3.4 criteria)
rdinal 4% PP i o
(,nc,ealsz amount ey Whole life insurance bt SNl \Vhole life insurance
Special 1.5% Special 26.1%
Lump-sum paynéesn:% (22 Lump-sum payment ~ 3.5% 58.4%

i 0 .
FY26/3 3Q Other insurgnce 2.3% Ordinary 25.8% Dec-25 Other insurance 1.0%
. i 0
Educational endowment 8:2':1%)@ 0-5% Educational endowment Ordinary  16.4%
ms.:'lgance underwriting criteria) Insurance Ordinary 0.2%
. Endowment R SYNSINIRR Y17 235.6 Endowment (with a relaxed
(4.8%) ] pecia i 13.1% ; AN
insurance (13.1%) insurance underwriting criteria)
ial! o,
Ordinary 2.8% 458.9 Special 8.8%
(Fixed amount type) . (2
N Ordinary 15.9%
Ordlnaw (_J'_S% (Fixed amount type)
(with a relaxed underwriting Ordinary 0.3%
cnte_rla) (with a relaxed underwriting
Ordinary 6.7% criteria)
(Increased amount type) .
B Ordinary 13.1%
Special 2.6% (Increased amount type)
Lump-sum payment 47.1% Special 26.5%

Lump-sum payment 4.6%
Note1 : Only major products are shown.

Note2 : Policies in force includes postal life insurance policies. 1. Increased amount type endowment insurance.

BP JAPAN POST INSURANCE
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Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

Annualized Premiums from New Policies (Individual Insurance)

Breakdown of Annualized Premiums

m New Policies

(¥bn)

=1Q =2Q 3Q

79.2
226  (371)%

(39.6) %

(57.9) %

FY24/3 FY25/3 FY26/3

Annualized Premiums from New Policies (Medical Care)

(¥bn)
=1Q =2Q 3Q =4Q
10.3
2:
4.8
15 (4.8)%

(14.5)%

9
(26.8)%

FY24/3 FY25/3 FY26/3

(In ual Insurance)
Retail : Whole Sales=7 : 3

Retail : Whole Sales =8 : 2

Branch offices’
(Whole Sales)

29.0
19.5%

55
(37.6%)

9months ended Dec-24

Branch offices
(Whole Sales)

(47.5%)

9months ended Dec-24

(¥bn)

Branch offices’
(Whole Sales)

15.4 24.8
(19.5%) (31.4%)

9months ended Dec-25
Breakdown of Annualized Premiums from New P

(Medical Care)

Branch offices
Whole Sales)

9months ended Dec-25

1. Includes amounts of the Contracted post offices.

BP JAPAN POST INSURANCE f
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY25/3 uFY26/3
22.1 .
2.9 19.7 1
8.0
15.9 151 13.2
11.2 11.5 : 11.4 11.2
I 9.2 63 I 9I1 9.0 8.5 7.2 68 °F 8.2 9.0
Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
Annualized Premiums from New Policies (Medical Care)
(on) - Fyos5/3 wFY26/3
o o 069 0.64 o.r 0.65
0.53 0.52 0.52 0.58 0.57 056 0.56 0.52 0550 58
I I I I I I (i.s (iB I 0.43 0.44 0.44
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
FY25/3 3.3% 34 % 35% 3.6 % 45 % 4.3 % 4.3 % 4.6 % 49 % 5.1% 54 % 49 %

FY26/3 4.7 % 5.7 % 8.3 % 5.0 % 6.3 % 6.3 % 5.7 % 6.8 % 8.6 % - -

1. Only for the premiums for medical care related to individual insurance.

£P JAPAN POST INSURANCE [
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income [Consolidated] Capital gains(losses) [Non-Consolidated]

1.

(¥bn) (¥bn)
(Reference) (Reference)
9months 9months 9months 9months
ended Dec 24 |ended Dec2s| | YO0 €nded ended Dec 24[ended Dec2s| | &2 ended
Investment income 909.1 935.5 1,195.6 Cepiialgains 3292 3313 4210
Gains on money held in trust 149.8 256.9 199.1
Inte t, dividend d i it
o':heerre;éoxleen s an 654.2 638.4 864.5 Gains on sales of securities 842 394 110.6
Bonds 10.8 6.1 31.1
Interest on deposits 13 5.8 24 Domestic stocks 18.0 276 232
» Foreigin securities 55.3 5.5 56.2
Intere_s_t and dividends on 608.4 593.7 803.6 (;ains.on. derivative . : .
securities financial instruments
Gains on foreign exchanges 20.6 04 20.9
Interest on corporate and 506.8 495.6 673.4
government bonds b - y Other capital gains‘ 744 34.5 90.2
Capital losses (291.4) (382.4) (418.3)
Domestic stock dividends 8.0 9.8 14.5 p
Losses on money held in trust - - -
ivi i Losses on sales of securities 134.1 199.6 193.4
Interest and dividends on foreign 555 60.3 735 ( ) ( ) ( )
securities Bonds (108.9) (177.6) (160.7)
Others 38.0 27.9 42.0 Domestic stocks (1.9) (6.9) (2.3)
Foreigin securities (23.1) (3.1) (28.3)
Interest on loans 9.3 8.8 123 Other securities - (11.9) 1.9)
- " @ Losses on valuation of securities - - -
nterest on loans to the o
Management Organization 29.3 230 383 LOBSEB ENERIELND (53.1) (34.5) (68.3)
financial instruments
Rent revenue from real estate - - - Losses on foreign exchanges - - -
Other capital losses? (104.1) (148.2) (156.5)
Interest and dividends on others 5.7 6.8 7.7 Net Capital gains(losses) 37.8 (51.1) 26

Amount equivalent to hedging cost related to foreign exchange and gains from cancellation of investment trust (excluding gains from cancellation of investment trusts held as “money held in trust”) is

recognized as “Other capital gains.”

2. Amount equivalent to income gains associated with money held in trust is recognized as “Other capital losses.”
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Exposure to Foreign Bonds (as of December 31, 2025)

Breakdown of Foreign Bonds

Yen-denominated bonds N

¥ 0.3tn? \
Open
¥0.2tn fedgs
¥1.3tn
Foreign
Bonds'
Investment Hedge \ ¥4.4tn  pen
trusts ¥ 1.4tn ¥ 0.2tn
¥ 1.6tn Hedge R
Open ¥0.2in Foreign-
¥ 0.4tn currency-
denominated bonds
Money held ¥1.6tn
in trust
¥0.7tn

1. Foreign bonds included in return seeking assets (Ref.P7, 29).
2. Includes foreign-currency-denominated bonds to which hedge
accounting associated with currency swaps is applied.

hange of Foreign-currency-denominated Bonds

(¥tn) Open = Hedge
14 02
11 &
Mar-25 Dec-25

Foreign-currency-denominated Bonds

bonds etc.
55.3% cAD

Currency

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

Asset Portfolio

(¥bn)
Mar-22 Mar-23 Mar-24 Mar-25 Dec-25
Change
Amount Share Amount Share Amount Share Amount Share Amount Share
Bonds 465635 |  69.3% | 44,6138 | 712% | 426442 | 701% | 414726 | 696% | 400626 | 67.9% (14100)
LTS 37,408.9 557% | 37,1146 502% | 36,037.5 502% | 35390.3 504% | 344183 584% (972.0)
government bonds
Sapalesaloz] 44626 66% | 33906 54% | 26239 43% | 2134 35% | 20033 34% (109.8)
government bonds
AETENEED 469138 70% | 41085 66% | 39827 65% |  3969.0 67%| 36409 62% (328.0)
corporate bonds
Retum seeking assets’ 11,2283 167% | 98304 157% | 11,1136 183% | 111125 | 187% | 128688 | 21.8% 1,756.2
Domestic stocks® 26145 39% | 26084 42% | 35907 59% | 35317 59% | 45927 78% 1,061.0
Foreign stocks? 586.1 0.9% 5345 0.9% 7422 12% 7894 13%| 10152 17% 2258
Foreign bonds? 6,279.9 93% | 46803 75% | 43882 72% | 41764 70% | 44221 75% 2456
Other® 17477 26% | 20070 32% | 23923 39% | 26148 44%| 28386 48% 2237
Alternative assets® 914.9 14% | 13136 21% | 1859.4 27% | 18783 32% | 20877 35% 209.4
Loans 42519 63% | 36058 58% | 32813 54% | 25300 42%| 23217 39% (208.3)
Others 5130.9 76% | 46372 74% | 38167 63% | 44404 75% | 37221 63% (718.3)
etlandeposiiay 13107 20% | 14765 24% | 11973 20% | 20060 34%| 15445 26% (4615)
call loans
IRz BB IS 21201 32% | 13847 22% | 1,047 1.7% 604.9 10% 6273 11% 24
resale agreements
Total assets 671747 | 1000% | 62,687.3 | 100.0% | 60,8558 | 100.0% | 595556 | 100.0% | 589752 | 100.0% (580.3)
1. Return seeking assets include domestic and foreign stocks, foreig y bonds, 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, altemative investment (real estate fund, private equity, infrastructure equity, etc.), etc.
4. From FY23/3, based on the adoption of “I ion Guidance on ing Standard for Fair Value Measurement,” fair value of an investment trust that has no market transaction price is determined by assuming its net asset value as its
fair value.
BP JAPAN POST INSURANCE f
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-24 to Dec-25) Forward Rate

6.5%

6.0% -

55% +

5.0% 1

45% 1

4.0%

3.5% +

3.0%

25% +

2.0% -

15% -+

1.0% 7

0.5% -

0.0% | &
0 10 20 30

(years)

@ @ (€] @

Mar-24 | Mar-25 | Jun-25 | Sep-25 | Dec-25
10 years | 1.698 %| 2.564 %| 2.681%| 2.518 %] 3.080 %
20years | 2.610%| 3.152%| 3.700%| 4.173 %| 4.661%
30years | 3.374%| 4.407%| 5.314%| 5.819%| 5.854 %

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

business are as follows:

EV as of March 31, 2025 : @

Value of new business for FY26/3 3Q, including new policies from April 2025 to
June 2025: @

Value of new business for FY26/3 3Q, including new policies from July 2025 to

September 2025: @
Value of new business for FY26/3 3Q, including new policies from October 2025 to
December 2025: @
EV as of December 31, 2025 : @

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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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)

FY22/3 FY23/3 FY24/3 FY25/3 FY25/3 3Q FY26/3 3Q

_ stal Postal Postal Postal Postal Postal
Life Life Life Life Life Life

Ordinary income 34621 29921 | 35807 28059 33833 3,362.3| 3,507.1 28431 | 28445 1923.0| 23856 1,734.6
L’;::zme premiums and 2,132.1 286.8| 19783 2226 23122 171.7 | 2,998.9 155.9 | 2,447.1 119.1| 1,587.0 113.7
Investment income 4606  688.6| 4885  670.8| 4331  779.8| 4783  717.2| 3620  547.1| 3999 5373
Other ordinary income 869.3 2016.6| 1,138 19124| 637.9 24107 298 1,970.0 353 1,256.7| 3985 1,0835

Ordinary expenses 32153 28832 35335 27354 33226 32604 | 32485 29307 | 27552 1,790.4| 22693 16153

Insurance claims and others 2,831.7 2,717.5| 29526 25353 | 2,821.1 2,957.4 | 26049 26003| 19774 1551.8| 1,881.9 1,351.1

Provision for policy reserves

ot 0.0 - 145 - 0.0 0.1 185.8 06| 4335 0.5 29.5 1.6
Investment expenses 56.5 133 20738 39.0 147.6 135.1 126.6 152.4 93.1 105.4 120.5 139.5
Operating expenses 263.0 1215| 3066 1375| 2986 139.8| 2803 1480 | 2086 106.9 199.8 103.0
Other ordinary expenses 64.0 30.7 518 236 55.0 27.9 50.8 29.2 424 256 375 19.9

Ordinary profit 246.7 108.9 471 704 60.7  101.8| 2585  (87.5) 89.3 132.5 116.2 119.2

Extraordinary gains and losses’ (22.3)  (40.0) 984  (16.1) 546  (386)| (1248) 1685 160  (46.1) 23.4 18.5

E;‘I’Izgj'}f)?dfe"r'éiﬁ:;z;‘” 182 54.8 18.3 436 9.0 46.8 109 86.0 6.7 66.2 8.5 102.9

Income before income taxes 206.1 14.0 127.2 10.6 106.3 16.2 122.7 (5.0) 98.6 20.2 131.1 34.8

Total income taxes 57.3 4.9 36.4 36 28.7 5.3 206 (36.0) 28.7 5.9 37.9 8.2

Net income 1487 9.1 90.8 6.9 776 10.9 93.0 310 69.8 14.2 93.1 265

Note 1: “Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and “New category” shows the figure after deduction of “Postal Life Insurance category” from the total.
Note 2: Regarding some of the line items, adjustments are made if the resulting number for the new category is negative when the Postal Life Insurance category is subtracted from Japan Post Insurance as a whole.
1 “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)

FY23/3 FY24/3 FY25/3 FY25/3 3Q FY26/3 3Q

Total assets ¥mn 67,174,848 62,685,230 60,857,090 59,555,517 60,471,868 58,977,410
Postal Life Insurance category 35,929,138 33,692,133 32,404,929 30,597,131 30,914,715 29,855,468
New category 31,245,710 28,993,096 28,452,160 28,958,385 29,557,152 29,121,942

Number of policies in force (000) 22,802 20,987 19,701 18,810 19,114 17,994
Postal Life Insurance category (insurance) 8,061 7,265 6,605 6,023 6,173 5,681
New category (individual insurance) 14,740 13,722 13,095 12,786 12,940 12,313

Numbers of new policies (individual insurance) (000) 173 314 628 795 680 352

Numh of d polici 1 (000) 2,209 2,128 1,915 1,686 1,267 1,168
Postal Life Insurance category (insurance) 882 796 659 581 431 342
New category (individual insurance) 1,326 1,332 1,255 1,104 835 826

Contingency reserve (reversal) provision’ ¥mn 79,651 10,883 23,457 (506,171) (21,631) 14,255
Postal Life Insurance category 73,581 56,976 23,462 (368,124) (24,486) 8,308
New category 6,069 (46,093) 4) (138,046) 2,854 5,947

Price fluctuations reserve (reversal) provision® ¥mn 67,789 (82,645) (16,161) (43,869) 29,989 (42,169)
Postal Life Insurance category 40,045 16,140 38,686 (168,532) 46,160 (18,534)
New category 27,743 (98,786) (54,848) 124,663 (16,171) (23,634)

Additional policy reserve (reversal) provision® ¥mn (239,366) (245,641) (463,738) 163,813 (171,518) (193,564)
Postal Life Insurance category (236,996) (243,835) (462,467) 164,644 (170,859) (193,160)
New category (2,369) (1,806) (1,271) (831) (658) (404)

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.

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
decreases (mainly the sum of cancellations, invalidations, and rescissions).” Figures for the numbers of cancelled policies in this document are based on the revised definition.

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

Insurance premiums and others
Operating expenses etc’
Ordinary profit

Provision for reserve for
policyholder dividends

Net income
Adjusted profit
Net assets

Total assets

Return on equity

Adjusted ROE

RoEV?

Dividends to shareholders
Share repurchase

Total return ratig

EV

Value of New Business

Core proﬁt7
(Non-consolidated)
Core profit attributable to life
insurance activities
Spread”
(positive/negative spread)

Ealiad il

BP JAPAN POST INSURANCE [

Sum of Operating expenses and Other ordinary expenses.
Calculated by excluding economic variance factors.
Share repurchase from August 2022 to March 2023.
Share repurchase from March 2025 to April 2025.

(¥bn)

FY22/3 FY23/3 FY24/3 FY25/3 FY25/3 3Q FY26/3 3Q

2,418.9 2,200.9 2,484.0 3,154.8 2,566.2 1,700.7
479.0 519.7 521.6 509.9 383.4 361.0
356.1 1175 161.1 170.2 2227 234.4

73.1 62.0 55.8 96.9 730 115

158.0 97.6 87.0 123.4 84.4 118.4

- - 97.6 145.7 106.3 120.3

2,421.0 2,375.3 3,395.7 3,241.4 3,489.7 4,122.7

67,174.7 62,687.3 60,855.8 59,5655.6 60,471.8 58,975.2

6.0 % 41% 30% 37% - -

_ B 6.1% 88% - -

40% 31% 76% 98% 84% 87 %

359 355 36.0 398 19.9 230
34.93 - - 349" - 30.0°

44.9 % 36.4 % 41.4 % 51.4 % - -

3,618.9 3,463.8 3,965.0 3,940.9 4,064.4 4,343.8
(11.5) (7.4) 20.8 67.9 493 53.7
429.7 192.3 2240 2421 162.5 300.9
296.4 98.2 132.1 99.6 736 128.9
1333 94.0 918 1425 88.8 172.0

5 Amount of treasury stock acquired pursuant to the resolution on November 14, 2025, as of December 31, 2025

6. The denominator adopted in these calculations is net income for FY24/3 and preceding periods, and adjusted profit from

FY25/3 onward.
7. Following the partial amendment to the method for calculating core profit in FY23/3, Core profit.
(Non-consolidated) and Spread (positive/negative spread) in this document are calculated by using the revised method
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<Guidance>

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

+ Performance and Financial Data

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

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

<Disclaimer>

These materials were prepared for the sole purpose of providing corporate information, etc., on the
Company and its consolidated subsidiaries, and do not constitute a solicitation for investments in the
stocks and other securities issued by the companies of the 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 disclosed in
Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.
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