Financial Results & Corporate Strategy
Meeting for the Year Ended March 31, 2022

May 26, 2022

PP JAPAN POST INSURANCE

INSURANCE

B | am SENDA Tetsuya, President of Japan Post Insurance. Thank you very
much for attending our Financial Results & Corporate Strategy Meeting today.

B Today, | will provide a review of the FY22/3 and future initiatives.
B Afterward, | would like to answer any questions you may have.

B Please look at page 1.




Summary of Financial Results

(¥bn)

FY 23/3
FY 2113 FY 2213
Forecasts
[Financial Highlights]
Net 166.1 158.0 710 » Operating expenses decreased and there was an Increase in positive
: Income * g : spread, despite a decrease in the number of policies in force due to
Earnings the lower-than-expected number of new policies
(Financial » As a result of the above, eamings were at the same level as the
LU T et Income previous fiscal year. Net income decreased 4.8% year on year
per share ¥29533 ¥ 37514 ¥177.70
(EPS) [Embedded Value]
» EV decreased by 10.1% from the end of the previous fiscal year o ¥
3,616 9billion, mainly due to the decreases in net assets resulting
from the acquisition of treasury stock worth ¥ 358 8billion in May 2021
EV 40262 36189 and decrease in unrealized gains of foreign bonds along with the
Embedded increase in foreign interest rates
Value | » Certain amount of operating expenses for new policy acquisition is
(Economic Val § required regardiess of the amount of new policies sold. As a result, the
Value) alue o value of new business was ¥ (11.5) billion
new (12.7) (11.5)
business [ESR]
» Anticipating the introduction of the new solvency regulations in 2025
we changed the ESR measurement model
| ; #» The acquisition of treasury stock reduced capital amount and lowered
0, 0,
ESR 174% 169% the ESR by 5 points to 169%
[Shareholder Return]
Dividend = The dividend per share for the fiscal year ended March 31, 2022, is
Shareholder ¥90 as we planned
per share %76 ¥ 90 ¥ 02 ¢ _ .
Return (DPS) i, ket ¥ 48 | e et 48 » An annual dividend for the fiscal year ending March 31, 2023 is
| Yoor et duichornd WS Yoo wrxl dudersd ¥ &) Schedu'led tD be xgz per Shal'e

1. The figure after changing measurement model
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| would like to explain the summary of financial results.

In FY22/3, operating expenses decreased and there was an increase in
positive spread, despite a decrease in the number of policies in force due to
the lower-than-expected number of new policies. As a result, net income
was ¥ 158.0billion.

EV decreased by 10.1% from the end of the previous fiscal year to ¥
3,618.9billion, mainly due to a decrease in net assets resulting from the
acquisition of treasury stock in May 2021 and a decrease in unrealized
gains of foreign bonds resulting from higher foreign interest rates.

We have not been able to acquire as many new policies as turning the value
of new business positive. As a result, the value of new business was
¥ (11.5) billion.

ESR as of March 31, 2022 decreased to 169% as the capital amount, the
numerator of ESR, decreased due to the acquisition of treasury stock in
May 2021.

Please note that we have sequentially reviewed ESR by more reasonable
measurement method in preparation for the introduction of the new solvency
regulations scheduled for 2025.

The dividend per share is ¥90, as we planned.
We will explain later our financial result forecast for FY23/3.
Please look at page 2.




Review of FY22/3

Although various initiatives in the Medium-Term Management Plan progress steadily, the recovery of new policy sales has
remained slow and it was a significant decrease from the period before the solicitation quality issues have surfaced.

Initiatives to reinforce business foundations, such as preparations for the establishment of the new Japan Post Insurance
sales system and launch of the new medical rider, have progressed well.

Initiatives in FY22/3 Primary Targets
Targets Actual results
® Continued the initiatives to regain trust, and steadily FY26/3 FY22i3
ed ¥
provided follow-up support through the policy coverage
Continue confirmation activities Poliriillens‘?:ch:rrce ——
million or more -
efforts to e Follow-up support did not lead to new policy proposals (individual olicies 22.8 million
regain trust The increase in new policy sales was moderate | ) P
compared to the period before the solicitation quality BAHRCS
issues surfaced
¥158.0bn
Netincome ¥91.0bn
(¥375.14 per share)
® Reduced the ratio of Japan Post Holdings' voting rights
in Japan Post Insurance to below 50% and realized the o _
relaxation of the additional regulatory restrictions on Dividend per :::?:::n;g:l: ;l:
Reinforce new businesses share ik sabmies ¥90.0
; ® Prepared for the April 2022 launch of the new medical (DPS) ivi
dividend per share
business rider Motto Sonohi-kara Plus
foundations ® Secured asset management eamings exceeding the .
plan thanks to favorable market environment EV growth Aim for 6% to 8% 40%
@ Prepared for the establishment of the new Japan Post (ROEV) growth
Insurance sales system as planned
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| would like to explain our initiatives in FY22/3.

In FY22/3, we have continued the initiatives to regain our customers’ trust, and
steadily provided follow-up support through the policy coverage confirmation
activities.

However, the follow up support have not led to new policy proposals, and the
recovery of new policy sales has remained slow, which was about 10% of the level
before the solicitation quality issues surfaced and was below what we had
expected.

Meanwhile, we steadily carried out the establishment for the new Japan Post
Insurance sales system, and we launched the system on schedule in April 2022.

Furthermore, as a result of the acquisition of treasury stock in May 2021, the ratio
of Japan Post Holdings’ voting rights fell below 50%, which relaxed additional
restrictions related to the new business under the Postal Service Privatization Act
from an approval system to a notification system.

As a result, we launched a new medical rider in April 2022, Motto Sonohi-kara Plus,
a new product to meet the protection needs of a wide range of generations.

From an asset management standpoint, we secured investment income exceeding
our plan due to favorable market environment.

We will continue to steadily proceed with our initiatives set out in the Medium-Term
Management Plan to reconstruct ourselves as a company that is truly trusted by
customers and shift to a business model that gives top priority to customer
experience value. That will demonstrate the “quality unique to Japan Post
Insurance.”

Please look at page 3.




Management Issues

Management issues

® Establishmentof the newJapan Postinsurance sales system and implementation and
settlement of the activities based on “Vision of Japan Postinsurance Sales Activities”

1. Sales-Product
Strategy

@ Sales of new medical ridersand future product strategy

@ PromotingDX to shift to a business model that prioritizes CX

3. Cost-Asset @ Changein coststructure, reduction of necessary expenses and securement of positive
Management spread

4. Profit-
Shareholder @ Achievement of netincome targetand shareholder return
Return
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B From now on, | would like to explain the management issues.

B FY23/3 is the beginning year of our new Japan Post Insurance sales system,
and it is a very important year for us as the first step toward our
transformation.

B From next page and thereafter, | will explain sales and product strategy
under the new Japan Post Insurance sales system at first, then CX-DX,
cost, asset management, and finally profit and shareholder return.

B Please look at page 4.



New Japan Post Insurance Sales System

1. Sales- Product
Strategy

= Upon the shift to the new Japan Post Insurance sales system from April 2022, sales channels managed directly by Japan Post

Insurance will expand.

® Realize improvement in expertise through meticulous training and guidance to consultants and provision of comprehensive
consulting services by Japan Post Group as a whole.

Until March 2022

: Expansion of

I sales channels

I managed directly
: by Japan Post

e o e o e 4 Insurance

Post offices’
consultants

April 2022 onward

Directly-managed |
1 channels

Whole Sales Division

Japan PostInsurance
Services D
(Consultants)

Initiatives for shifting to the new system

® Consultants are dedicated to
proposing life insurance and
providing follow-up support

® Consultant operation bases
are consolidated in line with
market potential including
the number of policies in
force and population

@ Japan Postinsurance will
create a new system
allowing it to hold direct

responsibility for the
management of consultants

#® Consultants will take
responsibility for providing
attentive customer service to
each customer with a view to
building long-term,
continuous relationships of
trust

B o -

frmmmmmmmm e

Post office Post office
counters counters
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B | would like to explain the new Japan Post Insurance Sales System.

B Since April 2022, consultants are sent to Japan Post Insurance from Japan
Post Co. and work as employees of Japan Post Insurance. This expands
sales channels managed directly by Japan Post Insurance.

B This will allow us to improve expertise of them through meticulous training
and guidance. At the same time, we provide comprehensive consulting
services across group by providing a wide range of financial products at
post office counters.

B We will make this new system established in an early period, and aim to
realize the “Vision of Japan Post Insurance Sales Activities,” which we will
explain at the next page.

B Please look at page 5.




Vision of Japan Post Insurance Sales Activities

u  Establish “Vision of Japan Post Insurance Sales Activities” as our future vision to bring about the reconstruction of Japan Post Insurance.

u All employees will share in this vision and aim to improve corporate value through “market growth,” “human resources growth,” and the
“management growth” to support these endeavors.

m We will protect customers’ lives by providing life insurance product.
Management Philosophy Be a ful p for people, always being close at hand and endeavoring to protect their well-being.

Improve corporate value through “market growth,” “human resource growth” and “management growth” that support them |
Market Growth Human Resource Growth
Expand customers based on Establish appropriate management and
customer's trust and satisfaction support growth of employees
+ Continued and additional policy starting from ; _— Improve
improved satisfaction of existing palicyholders = Improve:: sokcRation akils . = P
- Approach the uninsured through introduction/ » Level and sophisticate business knowledge and Corporate Value

system operations

= Improve peripheral knowledge (financial literacy,
inheritance, etc.)

marketing

« Market strategy (analysis of data/regional systems
and dissemination of strategies to employees)

System operation

- Constant review suited to the vision
Continue to evolve with keen awareness of the so_gj‘_uunu business environment iSynchronlze policies and systems)
Management Growth

= Customer assignment system

Vs Employee management with an emphasis on activity processes and problem solving Taraat A svaliint .
/ » Targets and evaluation system

= Visualization of management for integrated support for managers in front line and head office

« Allowance system etc
> - -

Supportive Structure
« Company-wide support for front-line managers. the provision of management education and
coaching skills, and support for market analysis
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B We have established the “Vision of Japan Post Insurance Sales Activities”
as our future vision for reconstruction.

B Aims in this vision are below.
-Expand customers based on customer’s trust and satisfaction

- Establish appropriate management and support growth of employees
through the systems and operations closely linked to the front line

*Continue to evolve with keen awareness of the social and business
environment

B We will share this vision with in the whole company, and, based on
relationships with customers, we will improve corporate value by
encouraging the growth of the market and human resources, and the growth
of management, which will be a basis.

B Please look at page 6.




Initiatives to start up in FY23/3

® |In April 2022, we start activities to promote customer assignment system and new medical riders under the new Japan Post
Insurance sales system.

®  We implement initiatives based on “Vision of Japan Post Insurance Sales activities” to aim at the stabilization of activities.

Initiatives to start up in FY23/3 Activities to promote “customer assignment system” and “new medical riders”

Initiatives based on “Vision of Japan Post Insurance Sales Activities” to aim at the stabilization of activities

Employee management with an

@ |dentify issues faced by employ and impl it to resalve them through visualization of each
employee's actiities.

® Share examples of initiatives for activities such as notice of customer assignment system and promotion of new
medical riders and implement web training etc.

® |n response torequests from front-line, review sales tool for new medical nders and revise solicitation flow.

® Disseminate “Vision of Japan Post Insurance Sales Activities™ and identify issues through dialogue with front-
line by management and others

@ Resolve problems of front-line by support of headquarters employees who station at the Japan Post Insurance
Senvices Department and create an environment for front-line managers to focus on management.

EP JAPAN POST INSURANCE f
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[ | From April 2022, under the new Japan Post Insurance sales system, we
started activities to promote customer assignment system and new medical
riders.

B In order to stabilize these activities as soon as possible, we implement
initiatives based on the “Vision of Japan Post Insurance Sales Activities”
such as employee management with an emphasis on activity processes and
problem solving, improvement of solicitation skills and company-wide
support for front-line.

B By company-wide support for the growth of human resource and
management, we create an environment for front-line to focus on their sales
activities and expand customers.

B Please look at page 7.




H : 1. Sales- Product
Sales of New Medical Riders

B The additional restrictions related to the new busmess under the Postal Service Privatization Act were relaxed, and the restncﬁons were
slggoed to g oﬁ' ication syﬁ“l:“ TFF has mad %\rsg easier for us to offer products that meet cusg?ar“er needs, We launched a
cal rider, onohi-kara Plus, on Ap 022 to meet the protection needs of customers generations by providlnn generous
medical coverage at low premium

B Since sales began, many customers have gurchased insurance with a rider benefit amoum equal tu or hlgher than the basic insurance
amount. We aim to increase the value of new business by promoting a shift to protection-type produ

Main features of the product Post-sale enroliment trends

¢ Lump-sum payment of 20 times the daily hospitalization benefits from the
first day of hospitalization 1,000 #10thousand)

® Standard insurance amount for rider benefits can be set up to five times
the basic policy benefits

® Up to five lump-sum hospitalization benefit payments per hospitalization =
L]
¢ The same amount of surgery benefit is paid for both outpatient and ;_ 5
hospital surgeries -] Most customers h'c_r.'e enrofled
£ for a nider with an insurance
- amount equal to or higher than
= ;
Will provide enhanced medical coverage at low premiums ] e basic insurnce. amoumt
=2
<Enrollment example'> Basic: ¥5mn Basic: ¥1mn
Rider: ¥5mn Rider. ¥5mn .
Basic insurance amount
Total ¥11,050 Total ¥5.410
Premiums )
nth Breakdq”” = Breakdo_wn Increasing the premium ratio of the ‘ Enhance
per mol Basic: ¥7.050 | _Basic: ¥1.410 rider portion as a source of value of the value of
Rider: ¥4.000 | [ Rider. ¥4.000 j new business ‘ new business

1. Basicpolicy: Double-type whole ife insurance; medical rider: non-participating general medical care rider (RD4) (no cash value insurance product)
Example of premiums for a man enrofing with the following profie—Insurance period: whole life; Insurance premium payment method (route): account transfer; enroliment age: 30 years old
Age ofthe completion of premium payment for the basic policy: 65 years old
Age of the completion of premium payment for the non-participating general medical care rider (R04) (no cash value insurance product): 95 years old
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B Now | would like to explain the new medical riders.

[ | Last year, the additional restrictions related to the new business under the
Postal Service Privatization Act were relaxed, and the restrictions were
shifted to a notification system. This has made it even easier for us to offer
products that meet customer needs.

B The new medical riders launched in April 2022 are designed to provide
customers of all generations with enhanced medical coverage at lower
premiums than before.

B In our recent sales, many customers have purchased insurance with rider
benefits equal to or higher than the basic policy amount. We are confident
that we are meeting the protection needs of customers.

B We will continue our shift toward protection type products, thereby
increasing the value of new business.

B Please look at page8.




Direction of Future Insurance Services

[ ] :‘lseo will pﬁumss the development of insurance services that respond to the protection needs of customers of all generations in an age of
-year life.

¥  We will provide insurance products that connect the generations and support the lives of our customers.

Future product development directions Status of initiatives

#® Provide balanced protection at low premiums (revision of enhancement of ~ April 2021

medical rider coverage, etc.) Commenced handling of ordinary term
# In light of the age of 100-year life, expand products that meet protection needs, insurance and special endowment

etc. for the elderly and middle-aged and senior adults (expand of coverage ,etc.) insurance with extended insured period
® Research products that will contribute to healthy longevity (collection and use » October 2021

of health promotion data) Commenced handling of ordinary

endowment insurance with extended
insured period

» October 2021
Launched joint research to verify the health
effects of radio exercise

~ April 2022
Launched a new medical rider, Motto
Sonohi-kara Plus

~» October 2021
Services that support the lives of our customers Began to consider providing services related

to end-of-life activities and inheritance
(training, etc. for consultants)

® Japan Post Insurance will become a trusted part of customers' lifestyles,

providing not only services to support major life events but also support for » March 2022
the challenges they face in everyday life. Launched the Acceleration Program together
with Aflac Life Insurance Japan
» April 2022

Established the in-house venture system

EP JAPAN POST INSURANCE /
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B | would like to explain the future direction of our insurance services.

B Under our Medium-Term Management Plan, we commit to developing
insurance services that respond to the wide range of protection needs of
customers of all generations in an age of 100-year life.

B In FY 22/3, in April 2021, to better meet the protection needs of young and
working-age customers, we started selling ordinary term insurance and
special endowment insurance with longer policy periods. In October 2021,
we started offering standard endowment insurance with longer policy
periods to meet the needs of corporate customers who tend to extend the
retirement age.

B We have also conducted joint research with the medical institution and the
university to verify the health effects of radio exercise.

B We will continue to provide low premiums and well-balanced coverage for
young and working-age customers, expand products to meet the protection
needs of elderly and middle-aged customers, and research products to
support health promotion.

B | will explain later our efforts to provide services aligned to our customers’
daily lives.

B Please look at page 9.




Effects of the sales and product strategies

= Curb the decline in policies in force, the main source of revenue in the life insurance business, and build a sustainable
business foundation.

® Aim to increase the value of new business by progressing with a recovery in new policy sales and a shift to protection-type
products.

Numbers of Policies (Individual Insurance) Value o New Business

(10 thousand) Value of new business

Medium-Term

2914 Management Plan ’ ¥100bnlevel

2,707 = 2 =
w224 Aim to achieve swiftly

2,453 « Shift to new JPI sales system E!Pet?ted
2280 . Launch of new medical riders bel.’l(;?n:sgs
— New polcies contribution
Carcelied poicies
e POIC i85 1 fOrCe Target changh
Numbers of policies in force
20 million or more policies RDEV
MNe o,
o 6-8% growth

171 Aim to increase in the long- term

64
Il - 3 T m B il | |

FY193 FY20/3 FY21/3 FY22/3 FY23/3 FY243 FY2513 FY26/3
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I would like to explain the effects of the sales and product strategies.

In the left chart, the downward trend of policies in force continued as a result
of nearly two years in which we have not conducted ordinary sales activities.

B In the life insurance business, which is a stock business, policies in force
are the main source of income. Therefore, we need to curb the decline in
policies in force and build a sustainable business foundation by achieving
more than 20 million policies in force as stated in the Medium-Term
Management Plan.

B Regarding the value of new business in the right chart, by recovering new
policies and shifting to protection-type products, we will aim to quickly bring
the value of new business to the level of ¥100.0 billion and achieve the
RoOEV target of 6 to 8% growth set in the Medium-Term Management Plan.

B Please look at page 10.




CX/DX (vision during the period of the Medium-Term Management Plan) XS4

= Transit to business model that positions customer experience value (CX) as our top priority while promoting DX steadily.

= We will implement a fundamentary review of insurance services and improve customer convenience and solicitation quality to
ensure customers feel truly glad they chose Japan Post Insurance.

'
Cirstomers of all New contracts After-sales follow-ups and claims

ages with diverse 1 sm.mgly want to recommend Japan Post Insurance to friends and famlly

values /f‘mk,m,‘ﬁ';i"i; ("7;»1 — ; /Lﬁdmnhm:mum 1 {f‘ﬁ;;_mmdm i debikd followps meart ™,
Allowing the experience \E}T ude:::n_ﬂ/ e dapan Post e o N wﬂ-mu&uﬁmm m;mfm_:r
of feeling truly glad they \C’::_/ = T. d—h,—m—.u——*‘” —
chose Japan Post - = . 2,
Insurance
) ) ¥ L3

Improving convenience and ensuring solicitation quality
- I I - I

I'nTdeLIEIng new applications | Procedures can be completed on the spotthanks to | | A customer database will be built

to fit each and every | the digitalization of various procedures and the online | | allowing the entire team to provide
customer and provide presence of specialists at the customer center personalized, heartfeit support to
Front-line optimal proposals based on customers
e (Consultants/ their needs Cus;utmer
o Counter) | Mewdevices | Digitalization of Counter Consultant !
s E d = ; .
3 9w = S o
} | Counter Consultant a&
@ + ' + v hl ) e
2 l i ! Customer database
c YOUr QUESTONS. ' {1 r
3 Customer @ 4 + +
g center H Policy Transaction | | Inquiry
@ g nfo info jnfo. etc
Online presence Chat Sl : =
Back offices Allowing vanous procedures to be completed on the front-line @}{B
and utiizing dlgltal lechnologles to achieve more efficient back office operations = ®
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B Regarding for CX/DX initiatives, | would like to explain our vision during the
period of the Medium-Term Management Plan.

B Toward our sustainable growth, we will fundamentally review our insurance
services and make a major shift to a business model that prioritizes CX.

B  Specifically, we will gradually commence efforts to build a customer
database that allows the entire team: the consultants, staff of customer
center and post office counter employees, to provide support for customers
based on the same customer information.

B Furthermore, we will develop a system to enable families living in remote
areas to attend contract process online, and expand the functions of the
customer center to complete various procedures on the spot. In this way, we
will aim to ensure the solicitation quality and improve customer convenience.

B By promoting DX and combining the Japan Post Group's strengths in "face-
to-face” and new digital technologies, we will provide services that
customers can use with peace of mind, and services that exceed their
expectations, whereby improving customer satisfaction.

B Please look at page 11.
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CX/DX (currentinitiatives)

® Steadily implementing various initiatives to improve customer convenience while promoting DX.

Business Operator”

Becomes a
@ < # In March 2022, we received certification as a DX certified operator under the DX Certification W\Y; ]
DX Certified )4 DXl

Program' of the Ministry of Economy, Trade and Industry

» Toimprove the convenlence of insurance procedures, we have added the functions below and others

to the web service for policyholders (My Page) Ve
Procedures M S0 Policihiidar) A ey
on My Page ay olicyholder loan requests

» October 2021: Claims for hospitalization and surgery benefits?; electronic issuance of premium f
payment certificates v

» The customer center will begin a sequential trial run of the following operations

Enhancement of @ Email congratulatory videos to My Page members whose policies have reached maturity and @
follow-up support providing support for consultations on various procedures, next life plans, etc ‘.! 2]
(trial implementation) @ Support customers via for hospitalization and surgery benefit claims made from My Page . E A

@ Follow-up for customers with low NPS scores, etc
Procedures b ’ 4
h : ~ Trial implementation of handling consents and declaration from insured by their own smartphones and n

smartphone efc. other devices from some regions in stages ¢ &4
(trial implementation) \
1. Aprogram to certify business operatorsthat make excelent effortsin accordance with government guidelines for the operation and of Br

systems, which were formulated based on the Partial Revision of Act on Facilfation of information Processing, which went into effect on May 15, 2020
2 This function is available only for claims that meet prescribed requirements
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| would like to explain our current CX/DX initiatives.

Our efforts to implement various initiatives to improve customer
convenience were recognized in March 2022 when we were certified as a
“‘DX-certified operator” under the DX Certification Program established by
the Ministry of Economy, Trade and Industry.

In FY22/3, we promoted initiatives to further improve customer convenience,
including expanding web service features for policyholders (My Page.)

We have also started trial implementations at customer center and will start
a trial implementation that allows customers to use their own smartphones
and other devices at some regions in order to enhance follow up support
that emphasize on connection with customers.

As we move forward with these initiatives, we will measure the results of our
efforts in a timely manner, accelerating the PDCA cycle to enable service
improvements.

Please look at page 12.
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Providing services that are close to the daily lives of customers

® Aim to provide services that are close to the daily lives of customers, setup “Future Design Office” thatis in charge of planning and

promotion.

® For continuous creation of new services, launch In-house venture system to solicit ideas for new services from within the company, while
ram with the aim of providing new services by combining the services/technologies of startups with the
both Japan Post Insurance and Aflac Life Insurance Japan.

Japan Post Insurance-Aflac Acceleration Program

starting Acceleration P
management resources

In-house venture system

® [Kampo TSUNAGU Challenge ! ] (KaNAe!)
® Every employees are the leaders
& Connectcustomers, generations andregions

| @ Fulfil your wishes byyour own challenges!

Kampo Afiac

Solicit ideas for new senvices from within the company
Proposals deemed by management to be feasible will be
Summary d p
implemented with the applicant as the project leader
Planned to start the project in FY2023
Type o General senices for customers’ daily lives
senvice !

EP JAPAN POST INSURANCE /

Summary

Through collaboration between the senvices/technologies
of startups and the management resources of Japan Post
Insurance and Aflac, we aim to enhance both the growth
of the startups and the value that Japan Post Insurance
and Aflac provide to customers. Started applying for
startups in March. Discussion on specific collaboration
proposals will begin from August

Type of

senice

<Life events>
Childbirth/childcare/education
Employment/marriagefhousing; Second life
Nursing carefend-of-life activities/inheritance
<Health>
Disease prevention/health promotion (radio exercise)
Early detection; Control of progression; Support during
treatment/end of life

*Particularly, cancer/dementia

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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planning and review system for providing insurance services.

In April 2022, we newly established Future Design Office to strengthen our

They are pursuing our in-house venture system in which ideas are widely

solicited from within the company; and the Japan Post Insurance-Aflac
Acceleration Program, in which start-ups are recruited jointly with Aflac Life
Insurance Japan.

Please look at page 13.

Through these efforts, we aim to create new services for customers.
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Changes in Cost Structure

3. Cost-Asset
Management

= Necessary expenses will increase in FY23/3 due to the acceptance of consultants from Japan Post Co. and stabilization of
business operations.

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

Necessary Expenses (Non-Consolidated)

B Per
(+) Personnel expenses -
. (+) Policy expenses
¥on) {-) Commissions
(-) Depreciation and amortizations

Boosting efficiency of operations

~Efficiency improvements through DX promotion
— Workload equivalent to reduction of 2,300 staff?

6247 Approx. (compared with FY21/3)

+70.0 ~Shift to customer support area, etc. (+800 staff)
530.0 550.0
= e — 502.0
0 ks .
Reduction in expenses and
Investment in priority areas
147.8 L
119 S 1558 1479 »Productivity improvements in system development
and maintenance
oo 575 p— 540 »Reduce policy expenses

~Develop system infrastructure for DX promotion
— Approximately ¥ 100.0Obillion over 5 years

[FY26/3)
Note: From FY'19/3 to FY22/3 are actual results and FY' 2373 onwards are MNew Japan Post Insurance Necessary Ex_penses
_Expeciations. ) Sales System {from Apr.2022) ¥502.0billion
1 Except the consuliants accepted in Fy23/3
/ Copyright® JAPAN POST INSURANCE All Rights Reserved 13

B This slide shows trends of necessary expenses.

B In FY 22/3, necessary expenses were ¥477.1 billion, lower than the ¥530.0
billion assumption presented in the Medium-Term Management Plan.

B However, we could not take this result optimistically, since new policy sales
were low level, which resulted in lower commissions and sales activity
expenses.

B In FY23/3, following the launch of the new Japan Post Insurance sales
system, necessary expenses are expected to increase by about ¥70.0
billion from FY22/3 due to the acceptance of consultants from Japan Post
Co., and the stabilization of business operations.

B We will continue to pursue initiatives to streamline operations, reduce
expenses, and invest in areas to be strengthened as outlined in the
Medium-Term Management Plan, and aim to improve the efficiency of our
business operations by controlling necessary expenses to approximately
¥502.0 billion in FY26/3.

B Please look at page 14.
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3. Cost-Asset
Asset Management

® Under the ERM framework, we aim to secure stable asset management earnings based on ALM management.

m For FY22/3, we secured a positive spread of ¥ 140.7billion, which reflects the effect of asset portfolio diversification we have
been pursuing.

Return Seeking Assets Positive Spread

Investment return 1.94%
—&— Share to total asset [Medium-Term on core profit

e 16,7%  Management B
[ Amount (#n) e Plan] 5848 1.82% 152
Projected 1.79%
B% 13.9% figures of
12.3% 1

18-20%

1.73% T
i 1.70% 1.69% 169% 168%

e s 140.7

Positive Spread (¥bn) 57.0

Other

Foreign 195 348
stocks 218
® Domestic 2 12

5 12
stocks
= Foreign
bonds 87

FY 1773 FY 1873 FY 193 FY 203 FYy 213 FY22/3

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

mig "0 1 30 40

EP JAPAN POST INSURANCE /
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B | would like to explain asset management.

them to total assets.

foreign bonds within the scope of our risk buffer based on ALM.

The left chart shows the amounts of return seeking assets and the ratio of

We are expanding investments in return seeking assets such as stocks and

With regard to investment in return seeking assets, we expect to raise the

ratio of such assets to total assets to 18 to 20% during the period of the
Medium-Term Management Plan. As of March 31, 2022, the ratio of return

seeking assets accounts for 16.7% of total assets.

secured a ¥ 140.7billion positive spread.

[ ] Please look at 15.

As a result, we achieved 1.94% investment return on core profit and

We will continue to achieve greater depth and sophistication in terms of both
portfolio building and each investment field such as alternative investment.

14



Future Asset Management

® In FY23/3, we will carefully take risks by closely monitoring the market environment, including monetary policy trends and
geopolitical risks in each country.

® In terms of alternative investment, we will continue the policy of accumulating balances gradually according to risk appetite

3. Cost-Asset
Management

policy and investment opportunities.

Asset management policy for FY23/3 Alternative Investments

Return seeking assets

Ratio to total assets Approx. 18%

Foreign bonds Open: fiat / Hedges: flat
Domestic stocks Fiat
Foreign stocks Fiat
Other Expand alternative investments
Yen-d i di bearing assets Decrease

< Reference >Major impact of market change

@ Accumulate balances while diversifying strategies and regions in the
four fields of private equity, real estate funds, infrastructure equity,
and hedge funds.

@ Expect to double balances (compared to March 31, 2021) during the
period of the current Medium-Term Management Plan (FY22/3 to
FY26/3) under the policy of accumulating balances gradually
according to risk appetite policy and investment opportunities.

® Also promote ESG Investment, including investment to renewable
energy facilities and impact investments

1.36%

— Amount of altemative

wssets (Wb

087%

2 - e Share to total assets
Russia/Ukraine « We do not directly hold Russian or Ukrainian equities or bonds. 0.88%
3 b = While we have a few indirectholdings through outsourcing (funds),
situation the direct impactis limited. [hsdiinician
* Dedline inthe marketvalue of foreign-currency-denominated bonds Management Plan]
Increase in (in-house foreign-currency-denominated bonds : ¥ 3.9in / Duration Projected to be
foreign Approx. Syears) doubled
interestrates  * Increasein hedging costs (compared to
(hedgedforeign-currency-denominated bonds - ¥ 3. 1tn) March 31, 2021)
+ Improvementin unrealized gainsfosses on open foreign-currency- 4887
Progress of denominated bonds
yen {open foreign-currency-denominated bonds - ¥ 0.7tn)
depreciation * IncreaseinYen conversion Interestand dividends on foreign
securities* ("FY22/3: ¥127.2bn) s . . N
BP JAPAN POST INSURANCE /
Copyright® JAPAN POST INSURANCE All Rights Reserved. 15

For asset management in FY23/3, we expect to continue to expand

investment in return seeking assets and raise the ratio of these assets to

Particularly for alternative investments, our policy is to accumulate

investment balances sequentially in response to investment opportunities
and with the scope of our risk buffer, while diversifying our strategies and

Regarding the situation in Russia and Ukraine, we do not directly hold

Russian or Ukrainian stocks or bonds, and while we have some indirect
holdings through outsourcing (funds), the direct impact is quite minor as
these are held as part of our global diversified investments in each asset.

[
total assets to about 18%.
[
regions.
[
[

We will continue to closely monitor the market environment and respond

appropriately, as we anticipate the impact of a wide range of market
changes, including the situation in Russia and Ukraine, rise of foreign
interest rates or progress of yen depreciation.

B Please look at page 16.
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z 3. Cost-Asset
Promotion of ESG Investment

= We launched the “Impact ‘K’ Project” that is the investment framework unique to Japan Post Insurance, to expand
investments and financing that not only secure economic returns but also create an impact in solving social issues.

® We have set a GHG emissions reduction target for our investment portfolio (net zero by 2050). We are also promoting
membership in investment-related initiatives, ESG integration and enhanced engagement.

We will promote ESG investments and financing that create a feeling of warmth unique to
Japan Post Insurance, under the priority themes of “well-being improvement,” “regional and
social development,” and “contribution to environmental conservation.”

® Set the intermediate target for GHG emissions s - . p 5
reduction; 50%reduction in FY2029 (compared @ Qurunigue project to promote investments with social impact

to FY2020) (outcomes) that can be measured
@ Continue measurement of GHG emission ® Actively promote this project in each asset to expand impact-

Responding to fr'f;ap;'[‘fc::fe?“pe 1o resl extate and oriented investment
climate change : Aiming to
® Expand total power generation output from : sobve: sacksl
renewable energy, a Medium-Term Issues
Management Plan KPI, from 607,000 kWatthe (T o=mem—Y 0 coe 1 BSE [ ey ) ISoomommessss
ond of March 2021 to 730,000 kW at the end of e s .. 0 s | (e
March 2022 Inchuding themead : Brity. 1
investments, : :
® |mplemented asset management taking into « Oirch ESG wabl
Upgrade ESG Pl 9 ng ey | | [onerietis sy || iieneva ! Fscal retum is. |
3 account ESG factors for all assets ; make social ! not pursued '
integration and not considened except themed -himing to solve : H
® Actively engage in key sectors that have high investments, soclal issues 'I'{:;"‘;;‘;s et | ;;“.';".2” D:“d': !
engagement GHG emissions ey | | Swcanw || SN Gaan
,,,,,,,,,,, ;
g Market
Endorsing ® Endorse and join initiatives such as CA100+ Size
initiati CDPZ, and PCAF?, and sophisticate ESG ) v tment
nitiatives investment “
Impact “K"” Project
International investor initistive that aims to address cimate change through ¢ 0 it with comp [Climate Action 100+)

Iinternational nitiative for promoting disclosure of environmental information and addressing environmental issues fromthe standpoint of nstitutional investors (Carbon Disclosure Project)
International nitaative to measure and disclose indirect GHG emissions caused by through investments and financing by financial institutions (Partnership Carbon Accounting Financiaks)

W=

EP JAPAN POST INSURANCE /
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® | would like to explain the promotion of ESG investments.

We are making ESG investments and financing under the priority themes of
‘well-being improvement,” “regional and social development,” and
“contribution to environmental conservation.”

In detail, responding to climate changes, we have expanded total power
generation output from renewable energy from 607,000 kW at the end of
March 2021 to 730,000 kW at the end of March 2022. We are also
promoting membership in investment-related initiatives, ESG integration and
enhanced engagement.

At the same time, we are promoting the “Impact ‘K’ Project.” This initiative
facilitates investments in projects whose social impact is quantitatively
measurable, including those aimed at solving environmental or social issues,
alongside the conventional risk/return ratio. We will promote ESG
investments and financing that create a feeling of warmth unique to Japan
Post Insurance.

Please look at page 17.
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- 4. Profit- Shareholder|
Changes in Net Income

®  Net income in FY22/3 increased by ¥40.0 I:nlllcn from the initial forecastto ¥158.0billion due to a decrease in operating expenses reshuiﬂnu from largely contained activity

expenses, in addition to an imp related gains and losses, mainly from increased dividends on domestic stocks.
= Weexpect netincome In FY23/3 to ¥71.0 billion, due to our intake of more than 10,000 employ from Japan Post Co., as well as an increasein
expenditures with the of P

= Ajfthough the rprecedlno increase in expenditures associated with the establishment of the new system, we expectto be able to achieve the Droﬁt targets for net income in
the Medium-Term Management Plan, which is the level of ¥90.0 billion, by firmly establishing a salespromonon with appropriate solicitation quality.

Changes in Net Income

{ [Major differences between initial forecasts for FY22/3 : .'”" [Major differences between actual results for FY22/3 and forecasts for FY23/3]
and actual results for FY22/3
A e ] 1 Ordinary profit Approx. ¥ (195 0)bn
1. Ordinary profit Approx. + ¥70.0bn * Increase in operating expenses Approx. ¥ (70.0)bn
= Decrease in operating expenses Approx. + ¥55 0bn = Decrease in policies in force Approx. ¥ (60.0)bn
» Decrease in policies in force Approx. ¥ (25.0)bn » Decrease in positive spread Approx. ¥ (80.0)bn
« Increase in positive spread Approx. + ¥60.0bn (including increase of hedging costs, etc )
= Increase in excess provision for contingency reserves @ Approx. ¥ (20.0)bn » Decrease in excess provision for contingency reserves - Approx. + ¥15.0bn
2 Increase in income taxes and policyholder dvidends, etc 2. Offset the impact of capital gains or losses, etc
due to the above reasons Approx. ¥ (30.0)bn by the price fluctuation resemves Approx. + ¥65.0bn
3. Decrease in income taxes and policyholder dvidends, etc
|\\ /4 %_due to the above reasons Approx. + ¥45.0bn _/
+40.0 158.0 (87.0) (¥bn)
118.0
[FY26/3]
‘1 ¥91.0bn
l Y '2 3 FY22/3
nitial forecast actual result
/ Copyright® JAPAN POST INSURANCE All Rights Reserved 17

| would like to explain the level of profit.

Until last fiscal year, sales activity expenses were largely contained. This resulted
in a decrease in operating expenses, which in turn led to an increase in short-term
profits.

| In addition, net income in FY22/3 increased by ¥40.0 billion from the initial forecast
(¥118.0 billion) to ¥158.0 billion. This was due to an improvement in investment-
related gains and losses, mainly from increased dividends on domestic stocks.

We recognize that this high profit level was influenced by one-time factors.

In the current fiscal year, we expect net income to decrease by about half from the
previous fiscal year to ¥71.0 billion, due to our intake of more than 10,000
employees including consultants from Japan Post Co., as well as an increase in
expenditures associated with the stabilization of business operations.

| Under the Medium-Term Management Plan, we are targeting net income for the
level of ¥90.0 billion in FY26/3. Therefore, going forward, we will need to recover
the profit level.

u The profit level for the current fiscal year will decline temporarily due to the
preceding increase in expenditures associated with the establishment of the new
system. However, we expect to be able to achieve the profit targets of the Medium-
Term Management Plan by firmly establishing a sales promotion with appropriate
solicitation quality.

[ | Please look at page 18.
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4. Profit- Shareholder
Shareholder Return

® Recognizing the shareholder return as an important policy of management, we designed our shareholder return policy during
Medium-Term Management Plan.

* Aim an average total payout ratio from 40% to 50% in the medium term
* Aim not to decrease but to increase dividends in principle, while considering earning prospects and financial soundness
+ By taking timely measures, including acquisition of treasury stock, to return profits to shareholders flexibly

Shareholder Return Policy during

Payout Medium-Term ManagementPlan

Total Payout Ratio

Ratio | (FY22/3~FY2613)
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 22.8% 51.8% Aim an average total
~ Considering payout ratio from 40% to
Dividend per Share acquisition of treasury stock 50% in the medium term

with the aim of approx. 45%?
(%)

B Special dividend

Ordinary dividend Provide stable dividend

Aim not to decrease but to
increase dividends per share

in principle
FY16/3 FY17/3 FY18/3 FY193 FY20/3 FY21/3 FY22/3 FY23/3
AApr 2019 AlMay 2021 (Forecast) Taking Smaly masstres,
Acquisition of Treasury Stock Approx. Approx. including acquisition of
¥100.0bn ¥360.0bn treasury stock

1 Figure does not take into account consideration for acquisiion oftreasury stock

2. The Company is considering the acquisition oftreasury stock fromthe second quarter ofthe fiscal year ending March 21, 2023 onward, with the aim of achieving a total payout ratio of approximately
45%. This would be implemented through off-floor purchaseson the Tokyo Stock Exchange Trading Network system for acquisition of treasury stock (ToSTHeT-2) and on the suction market of the
Tokyo Stock Exchange. In consideration ofthe acquisition of treasury stock, the Company wil contnue to ensure that the ratio of voting rights of JAPAN POST HOLDINGS Co., Ltd. willbe maintained at
50% or less. Therefore, dependng on the status of the ratio of voting rights, the amount of treasury stock to be acquired may be significantly less than inktially estimated.

EP JAPAN POST INSURANCE /
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B Lastly, | will explain our Shareholder Return.

B  Our shareholder return policy for the period of the Medium-Term
Management Plan has been to aim not to decrease but to increase
dividends in principle. In May 2022, we have decided to add another target
to this policy. By taking timely measures, including acquisition of treasury
stock, to return profits to shareholders flexibly, we will aim for the medium-
term average total payout ratio between 40% and 50%.

B Based on these policies, the dividend per share for FY22/3 is ¥90. In
addition, the Company is considering the acquisition of treasury stock from
the second quarter of the FY23/3 onward, with the aim of achieving a total
payout ratio of approximately 45%.

B 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. in the Company will be maintained at 50% or less.

An annual dividend for FY23/3 is scheduled to be ¥92 per share.

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. Thank you.

18
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Medical Care Market

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

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

Annualized Premium from policies in force (medical care)

Domestic Life Insurance Companies Japan Post Insurance

Annusiized premiums from policies in foros(indhidusl Ins wrarce)[let axis]

Annusiized premiums from polickes in frcelindvidusl Insuance){let mxs] i —egicsl Care [lef axis ]
{¥tn)
{¥tn}) - e cical Cars [Ioh axis ] : Medicsl Cars Ratio [right axi]
Medical Care Ratio [right mxis] 7.0 0%
=0 ¥ 228t  20.0% ¥ 64
¥20.6tn : i
20500 ao
o0 + 30.0%
r 30.0% 50
321%
- . Vs [ = 0%
104 28.1% B0 L
20.0% r 20.0%
20
100 18 0% F 15 .0%
¥1.3n 17.2%
204
¥5.7tn 10.0% 13.3% 10 0%
50
50% 1.0 { 08 ¥06tn | 0%
0.0 0.0% I.II.I..II.
a0 =

FYNMAEFYI23FYI3BFY 4R FYIS3 FYW3 FY1TEFYIB/EFY 192 FYV3 FY213 =
FY11/3 FY12/3 FY 1373 FY 14/3 Fy15/3 FY 18/3 FY17/3 FY18/3 FY19/3 FY20/3 FY2173

Source: The Life insurance Association of Japan: Summary ofLife Insurance Business in Japan
Note; “Domestic Life Insurance Companies” includes postal ife nsurance policies
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Investments [Asset Portfolio)

Spread and
(%bn) (¥bn)
Mar-21 Mer-22 o [
hange
Nt Sharn R [ Shar Year ended Year ended
1 Mar-21 Mar-22
Bonds 40832 085% 48,563.5 0% (1.5248)
SN 17,3458 512% 74089 =7 813 Postive spread 763 140.7
government bonds
\ -
Japenes e local £ eaas 0% p—_ - —— Average assumed rates of retum 169 % 168 %
government bonds 2
3 Investment retum on core proft 182 % 194 %
ol 74% 48518 Hes.
CCTp e oonds
Return sesting ssets’ 111812 9% | 11223| 187% a1 | Met capital gains (losses) (17.1) (.
Domestic s tocks” 2842 1% 28148 is% 0z | Cost for hedaing currency fluctuations (19.9) (7.3)
Fategn stocks” 4888 0T% 81 0e% -1 1. Average assumed rates of relurn are the assumed return on general account policy reserves.
2. Investment return on core profitis the return with respect to eamed policy reserves.
Foreign bonds™ 8,8087 54% Lt s31% a:a
Cther” 15708 22% 17477 28% uration
Loars 49640 T1% 42819 83% M2y (years)
Cters 59394 85% 51309 TE% (808.5)
Mar-21 Mar-22
Cashanddepos its, 1.4850 248 13107 L 43
Lotligol 2 Assets 10.4 10.5
Recenvables unoer e 2 .5
resale sgraements T ; i ki Liabliities 134 12.7
Recsivebies under -
securities borrowing 25850 17% = 3 25850 Difference 30 22
trans aosons
= - =t = . Note: The duration for accounting purposes of insurance kabiities related to individual insurance
Tolslmsen 701728 100.0 % 671747 1000 % (29881} and and yen-d ted interest-bearing assets
1. Return seeking assets include domestic and foreign siocks, foreign-cumen bonds, stment frusts, etc. held for invesiment purposes among the assets recorded under "money held

in trust” and “securities” on the balance sheet
2. "Domestic slocks,” “Foreign stocks™ and “Foreign bonds” include ndividual stocks and bonds, as well as nvestment frusts that invest only in the specified assets
3, “Bank loans" ‘multi-asset” “realestate fund” “private equity” and “infrastrudure equity” eic.
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Exposure to Foreign Bonds (as of March 31, 2022)

Breakdown of Foreign Bonds

1

Investment
trusts Open
¥1.3tn L0
Hedge
%10t

Foreign Bonds'

Foreign-currency-
denominated bonds ¥ 3.9tn

Foreign bonds included in refurn seeking assets

Foreign-currency-denominated Bonds

Corporate
bonds elc.
53.9%

Currency

Nona
6.1%

Note 1: Only foreign-currency-denominated-bonds issued by
foreign enfities are included in the calculation
Note 2: Issuer Ratings by Woody's are indicated
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Status of Insurance payment for COVID-19

= We are continuing emergency handling for COVID-19.

® The payment of insurance claims for COVID-19 has quite minor impact on insurance payments as a whole.

Emergency handling for insurance payment

Status of insurance payment for COVID-19

B Due to the situation of medical institutions
caused by the impact of COVID-19, the
following cases are handled as payment
targets for hospitalization benefit

+ When a diagnosis of COVID-19 (found to be
positive by PCR testing, etc.) is conducted, and

medical treatment at an acc
offered by prefectural govemnments or at home.

= In the case that the patient could not be
hospitalized despite the need for inpatient
treatment for diseases or injury other than
COVID-19, or he/she is forced to exit earlier
than originally planned

| In the event of death due to COVID-19,
insurance benefits will be doubled as “Double
payment of insurance benefits” are applied in
addition to the death benefit

B Omission of part of necessary documents at
the time of claim, etc_

EP JAPAN POST INSURANCE f

2

1. Include double pa;‘menf
Sum of “Insurance claims”, "Annuity payments” and "Benefits.” Insurance claimsinclude cancellation refunds,
& and Post Office Network.

elc. atthe O for Postal 8

Postal Life

FY20/3 FY21/3 FY22/3 Total
Death - ¥4 989 81million ¥13,314.57milion | ¥18,304.38million
benefits? (1.456policies) (3.807policies) (5.263policies)
dation facility
Hospitalization ¥0.74million ¥824 57million ¥5,469 51million ¥6,294 82million
benefits (15policies) (14,023policies) | (110.562policies) | (124 600policies)
[Reference] Status of insurance payment as a whole
FY20/3 Fy2113 Fy22/3
Insurance Approximately Approximately Approximately
benefits2 ¥5 3trilion ¥5 1trillion ¥4 Strillion
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

Ordinary income’ 39388 54892 | 38147
Insurance premiume and others 34812 7552 33695
Investment income’ 454 6 8303 4401
Other ordinary income 30 39037 49

Ordinary expenses’ 37671  53522| 36635
Insurance claims and others 1,7656 51243 28379
;rgv:mslor policy reserves 14747 | 2725
Investment expenses’ 785 2789 991
Operating expenses 3728 1599 3762
Other ordinary expenses 752 398 | T

Ordinary profit 17 137.0 1511

Extraordinary gains and losses’ @72y  (170)| 138

e 216 96.1 196

Income before income taces 1229 238 1453

Total income taes 354 69 411

874 16.8 | 104 .1

/8 negative when the
gn exchanges.” under “Ir
ns #nd losses” moludes Frm luctuations reserve. provision”

Postal
Life

43744

590.3
7643
3.019.8
4.260‘1
40309

1421
404
1139
i6

921

255
87
16.7

Losses on forwgn axchanges.” under
s raserve. reversal”

(¥0n)
FY2003 FY22/3
| o | e | P
35826 36586 35918 319458 34621 29921
2786.3 4531 23337 3641 21321 286.8
4412 6965 4484 6736 4606 688.6
3549 25030 8097 21568 8693 20166
33882 35661 .3 32.93 ;1_1122 32153 28832
28420 33493 | 29254 29406 | 28317 27175
299 - 0.0 - 0.0
857 382 59.5 17 56.5 133
3363 1358 2754 1266 263.0 1215
942 427 66.9 32 640 30.7
1943 924 2625 824 | 2467 108.9
93 298 (23.6) (23.7) | (223) (40.0)
15.4 937 187 467 182 548
188.2 285 2202 126 206.1 140
549 107 611 60 673 49
1333 158.0 ES. 1487 9.1

of Fostal Life Insurance category

Investmant axpenses”)

[ Jis JAPAN POST INSURANCE /
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY18/3 FY19/3 FY203 FY2113 FY2213
Total assets ¥mn 76,832,508 73,904 576 71,667,398 70,173,857 67,174,648
PostalLife Insurance category 46,684 937 41.354 076 39,225 493 37815270 35929138
Mew category 30,147,570 | 32,550,500 32,441,904 32,358,586 31245710 |
Numberof policies in force [o0a) 30,405 29,143 27,070 24,837 22,802
Postal Life Inswrance category (insurance) 12,484 11,048 9,907 B.944 8,061
New category (individual insurance) 17,921 18,095 17,163 15,892 14,740
Numbers of new policies (000} 1,739 1711 B4 124 173
Numb of dled polici (00} 2594 2,965 2714 2,256 2,796
Postal Life Inswrance category 1,930 1,430 1,141 958 Ba0
MNew calegory 963 1.534 1,572 1,296 1,316
Contingency reserve (reversal) provision L (139,678) (151,592) (165,388) (186,023} 79,851
Postal Life Insurance category (173.722) (173,580) (170.814) (191,014) 73,581
New category 34,043 21,997 5425 4,991 6,069
Price fluctuations reserve (reversal) provision ¥mn 128,031 (19,251) (39,152) 46477 67,789
Postal Life Inswrance category 17,090 (3,686) (29,845) 23121 40,045
New category 110,840 (15,564) (9.306) 23,355 27,743
Additional policy reserve (reversal) provision ¥mn (30,643) (50,292) (49,750) 27,652 (239,366)
Postal Life Inswrance category (47 674) (46,698) (46,396) 30,553 (236,996)
New caegory 17,025 (3,594) (3,354) {2,901) (2,369)
Note: “Postal Life insurance category” showsthe amounts generated fromthe Postal Life Insurance policies, and “New category” he figure after deduction of “Postal Life ) category” from the total.

1.

“Numbers of canceled policies” shows the sum of death, maturity, surrender and lapse
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Key Financial Indicators

(¥bn)
| Fries | Fvien FY2013
Insurance premiums and others 4,236.4 39599 32455 2,697.9 24189
Operating expenses efc’ 6476 636.8 609 .4 503.5 479.0
Ordinary profit 309.2 2648 286.6 3457 356.1
Provision for reserve for policyholder dividends 177 1118 109.2 65.4 731
Net income 104.4 120.4 150.6 166.1 158.0
Net assets 2,003.1 2,1351 1,928.3 2,841.4 24210
Total assets 76,831.2 73,905.0 71,6647 70,172.9 67,174.7
Retum on equity 54% 58% 74% 70% 6.0 %
ROEV? 99 % 8.6 % (2.8) % 50% 40%
Dividends to shareholders 408 432 427 27 359
Share repurchase - 99.9° - 358.8' -
Total payout ratio 39.0 % 118.9% 284 % 2418 % 228%"
EV 3,7433 39257 33242 4,026.2 36189
Value of New Business 226.7 2238 60.6 (12.7) (11.5)
Core profit (Non-consoldated) 386.1 3rrA 4006 4219 4371
Core profit attributable to life insurance activiies 3203 3187 3201 345.6 296.4
Spread (positive/negative spread) 658 58.4 80.4 76.3 140.7

1. Sum of Operating expenses and Other ordinary expenses

3 Share repurcnase g 2018

4. Share repurchase in May 2021

5. Figure does not take into account consideration for acquisition of treasury stock
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Expenses

Expenses

1. Commssions paid to Japan Post Co

(¥bn)
Year ended Mar-21| Year ended Mar-22 Change

Operating expenses 403.0 3859 (17.1)
Commissions' 198.1 | 1?86. {(19.4)
Sales Commissions 422 307 (11.5)
Maintenance Commissions 155.8 1479 (7.9)
Contributions? 56.0 54.0 (2.0)
Others 1488 1532 44
Other ordinary expenses 100.4 930 (74)
Depreciation and amortization 593 545 (4.8)
Operating expenses etc 503.5 4790 (24.5)

2. Contributions paid to Organization for Postal Savings, Postal Life Insurance and Post Office Network based on the related law
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Copyright® JAPAN POST INSURANCE All Rights Reserved

27

27



Commissions

Sales Commissions Maintenance Commissions

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

® Commissions are paidin instaliments over several years , and
they include those paid for policies in force acquired in the
penod between 84 months earlier and 13 months earlier

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

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

Comparison of FY21/3 and FY22/3

C ission for new polici quired in the fiscal year

(Y on Y +¥ 0.3bn)

= We were engaged in ordinary sales activities throughout FY22/3. This
resulted in an increase in commissions for new policies acquired in the
fiscal year under review compared with FY21/3, when we refrained from
proactive sales activities for part of the fiscal year

Commission for new policies acquired in the period between 84

months earlier and 13 months earlier(Y on Y ¥ (9.8)bn)

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

Incentive commissions (Y on Y ¥ (1.9)bn)

« Incentive commissions decreased due to a decrease in sales commission
in conjunction with the improper solicitation

Comparison of FY21/3 and FY22/3

Basic commission (Y on Y ¥ (4.5) bn)
= Decreased in FY22/3 due to a decrease in the number of policies in force
Incentive commissions (Y on Y ¥ (3.4)bn)

« Decreased in FY22/3 due to a revision of incentive commissions

Note: For FY'23/3, the amount of commissions is expected to be ¥140.9bn (a decrease of ¥37.6bn year on year), of which sales commissions are expected to be ¥38.8bn (an increase of ¥3.1bn year on year), and

maintenance commissions are axpected to be ¥102 Obn (a decrease of ¥45 Bbn year on year)
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Overview of Funds and Contributions

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

December 1, 2018.

= From April 2019, we and Japan Post Bank are required to contribute to The Postal Management and Support Organization
which will pay the fundamental necessary expenses for Japan Post Co. to maintain its post office network.

System of Funds and Contributions Calculation for contributions  * pursusntto an ordinance ofthe HIC

[Until March 2019]

Japan Post Co.

Agency
Commissions

Related Insurance
Company
(Japan Post Insurance

Related Bank
(Japan Post Bank)

[From April 2019]

Japan Post Co.

@Funds

The Postal Management and
Support Org

&= The amount of contribution is calculated as follows,
- Calculate and sum necessary expenses for post office network and
administrative expenses of the Organization
- Aliot expenses above in proportion to the degree of use of the post
office network by mail counter work, bank counter work and insurance
counter work
[ Example of distribution : usage volume]

et Related Bank

Population over Numbers of Numbers of
15-years-old in Japan bank account palicies in force

Regarded as usage volumea, which is main element for distnbution

Commissions and contributions

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

t @Contributions t

Related Insurance

Company

(Japan Post Insurance]

gency
Commissions

EP JAPAN POST INSURANCE f

(¥bn)
FY23/3
FY19/3 FY20/3 FY21/3 FY22/3 (Forecast)
Commissions 3581 2487 198.1 1786 1409
Contributions - 575 56.0 540 501
Total 3581 306.3 2541 2326 1911
29

Copyright® JAPAN POST INSURANCE All Rights Reserved.

29



Embedded Value

Breakdown of EV

Adjusted net worth

{¥bn} (¥bn)
mValue of in- force covered business
Mar-21 Mar-22 Change 45000
407.2) 4,000.0
EV 40262 36189 ( 3.618.9
((10.1) %)
3,500.0
2 2840
Adijusted net worth 23768 2,092.7 ,“.(\ = 0,3
Wiew) mj 3,000.0
Value of in- force (123.1)
: 16493 1,526.1 ;
covered business : ((7.5) %) 25000
2,000.0 {
Value of New Business
1,500.0 4
Value of new business year ended Mar-22' ¥ (11.5)bn 1,000.0 1
New business margin vear ended Mar-22'2 (3.2) %
500.0 4
@ Certain amount of operating expenses for new policy acquisition is required
regardiess of the amount of new policies sold 0.0 +
As a result, the value of new business of current period turned negative Mar-22
1. Using the as of D 31, 2021, based on the new policies written in the period from April 2021 to March 2022. The value of new business includes the increase or
d dueto and conversion
2. The value of new business divided by the present value of future premium income
wsicics / Copyright® JAPAN POST INSURANCE All Rights Reserved 30
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-20 to Mar-22) Forward Rate

2.0%

1.5% +

0.5% -

0.0% -+

— - o -] o
R Mar-20 | Mar-21 | Dec21 | Mar-22
—  Dec-21
- Mar-21
10 years 0.657 % | 0.539 % | 0.688 % | 0.513 %
e Mar20 M
A 20years | 0466 % | 1080 % | 1074 % | 1.480 %
| — |
P 30years | 0.422 % | 1.126 % | 1.374 % | 1.382 %
/ N
r \\\
of MNote: 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 . @
EV as of March 31, 2022 : @
(years)
0 10 20 30

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

Medium to Long-term

ROEV' Target: 6 to 8% {¥bn)
4,026.2
|—{ RoEV' : 40% }—i
+31.0 +16.5
3.606.5 +28.8 ! 3,618.9
F—
(419.8) (11.5) (132.9)
Changes in domestic interest rates Approx. +30.0
Impact of fluctuations in foreign interest rates, etc.  Approx. (70.0)
Increase in uncertainty of future earnings Approx. (85.0)
E ted Non- N E i
EV as of ppem"u e e ol oot st economic Sgicﬁﬂﬂ.’)"n'c variances | EVasof
March 2021 (Share EV busines: e il changes March 2022
repurchase, "a,,k."ﬂ rate) In excess of
Dividends) isk free rate)
1. Calculsted by excluding economic variance factors.
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Sensitivity Analysis of EV

Sensitivity to Economic Assumptions

(¥bn)
Assumptions EV Change (%) Adjusted net worth gg";feﬂ B ;:r?;;g
| (47.1)
50bp Increase in risk-free rate 35718 ((1.3)%) 1,994 5 15772
50bp increase In risk-free rate (88.7)
ot st breat cakeat 35302 (@5)%) 20848 1,445.3
+17 3
| 500p decrease n risk-free rate 36206 (F00%) 21641 1,466 4
50bp decrease in risk-free rate (14.4)
| (paraliel shift without zero fioor) 3.604.4 ((0:4) %) 21988 1,405.5
30% decrease in equity and real estate (457.0)
[ v 31619 ((12.6)%) 2,075.0 1,086.8
Sensitivity to Non-economic Assumptions aon
| ; | Value of in- force
Assumptions EV Change (%) Adjusted net worth | covered business
Future volume of policies in force is 105% of + 545 . .
the level assumed in the caiculation of EV 26734 i 50 2,002.7 1.580.7
as of March 31, 2022" ( %)
+ 1981
10% decrease in maintenance expenses 3.817.1 20027 1.724.3

(+ 5.5 %)

1. Provisional calculations that have not been verified by a third party

FP JAPAN POST INSURANCE F
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ESR (Economic Solvency Ratio)

B Anticipating the introduction of the new solvency regulations, we partially changed the ESR measurement model effective the end of March 2022 The
change lowered the ESR by 31 points, but the ESR was 169% as of March 31, 2022.
B Compared to the end of the previous fiscal year, the acquisition of treasury stock and changes in the market environment lowered the ESR by 5

points.
B We will continue to aim for medium- to long-term ESR stability by controlling the amount of interest risk, among others.
225% i
1 BV‘ ' L ] 1699,  Acquisition of treasury stock and dividend  (17) points
L 4 205% 11‘% .t  Changes in market environment ( 5)points
116% _ Other than those above +17 points
L 4
¥432tn ¥432tn
¥4.02tn ¥3.91n

ESR Sensitivity (As of March 31, 2022)

50bp increase in risk-free rate + 11 points

¥2.31Mn

50bp increase in risk-free rate
of foreign interest rates ( 5) points

50bp decrease in risk-free rate i
(parallel shiftwithout zero floor) (16) points

30% decrease in equity

>3
= m
s
ED
cld
2
3

and real estate value (15) points
Futi ol f pol =
Mar-18 Mar-19 Mar-20 Mar-21 Mar-21 Mar-22 i force 1 105% OF:?I':;“IE:V&I‘ + 5 points
Before the measurement After the measurement
model change model change

Note: The capital amount (after the measurement model change), the numerator of ESR, is the sum of (1) and (2) below. 1. Assumedin the calculation o EV as of March 31, 2022

{1)EV minus expenses to maintain the required capital (2) Amount of subordinated bonds issued by the Company
The integrated risk amount, the denominator of ESR, was calculsted based on an internal model (holding period: 1 year, confidence level:
99.5%), recognizing fluctuations in the capital amount as risk.

BP JAPAN POST INSURANCE /
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ERM and Capital Policy

= To cope with the new solvency regulations scheduled in 2025, we will address both capital and risks to stabilize ESRin the
medium to long term while changing our ESR measurement method to something more reasonable.

As of March 31, 2021 As of March 31, 2021
As of March 31, 2022
Measured with former method Measured with new method

» EV (Adjusted net worth)

-M]ustedneq worth -Mjusled net worth )
, \/alue ofin-force covered busines® 'V'Blule ofin-forth covered business™
Subordinated bonds Subordinated bonds:

= EV (Value of in-force coveradbusiness)
Subordnated bonds

® Aim for EV growth exceeding estimated
cost of shareholder's equity in the long
term by securing stable profit (RoEV?

6%~ 8%)
. ® Aim to optimize the balance betwesn
;:l:g:.lt:lt soundness and capital costs by
39% ¥3 0tn : incorporating capital raised through debt
: financing

Insurance rsk
= Marketrelated sk
Operational risk, elc

Insurance rsk
= Manet-reiated risk = M arket-related nsk ® Maintain risk appetite for insurance risk
Operatonal risk, stc

Operational risk, elc by shifting to a portfolio centenng on
protection-type products

® Market-related risks will be addressed by
- Controlling interest risk, etc. (promotion
of ALM, etc )
- Maintain other risk appetite based on
retum against risk

® To cope with the new solvency
regulations, continue to rationalize our

m measurement method

1. Before considering diversification eflect elc. between risks
2. Excluding costs to maintain required capital from EV
3. Avalue oblained by the * bet

nsurance sk

the ec and " fromthe EV variance faclors

EP JAPAN POST INSURANCE f
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High-quality Capital Structure

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

and internal reserve resulits in high capital quality.

Breakdown of Consolidated Solvency (as of March 31,2022)

Capital raisedthrough (here!
debt financing _ Y000 (0%}
¥0.3tn (5%)
Excess of continued —————
Zillmerized reserve eic?
¥0.2tn (5%)

Netunrealized gains
(losses)on availabledor- ——
sale securifies®

¥ 1.0tn (19%)

1 item values fr ital stock
2 Net unrealized gains and losses on available-for-sale securities and land

3. Subtracted values not included in the margin, among an excess of continued Ziimerized reserve and

capital raized through debt financing, froman excess of continued Zlimerized reserve

4. Combined the fotal amount, among others, of general reserve for possible loan losses, sum of
d and unr ized prior service cosi

Bond Information

AsofMarch 31, 2022

. Esde Principal
date amount

First series of subordinated unsecured January 29,

bonds with interest deferral option and it ¥100.0bn
earlyredemptionoption T
Second series of subordinated January 28
unsecured bonds with interest deferral 20;-"1 * ¥200.0bn
option and early redemptionoption 7T
Credit Ratings’
N — As of March 31: 2022
S&P R&l JCR
A AA- AA
ol (Postive) (Stable) (Stable)
(Reference) A+ AA+ AAA
2ponese (Stable) (Stable) (Stable)

_government

1. Kampo's ratings fallunder insurance financing (rating on nsurance beneaf solvency)

EP JAPAN POST INSURANCE f
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Promoting ESG Management

B We strengthened our system to promote ESG management by setting up the Sustainability Committee as an advisory committee for the
Executive Committee, and the Sustainability Promogon Office in Apri 2321.

®  Through consultation with the Sustainability Committee, we have strengthened our promotion system, including the formulation of plans
with executives in charge, and the establishment of a project management function (PMO) to oversee the entire plan across divisions.
In addition, by conducting various sustainability-related training and small-group meetings (meetings to exchange opinions ameng
employees), etc., we will promote understanding and awareness of sustainability throughout the company.

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

Social Challenges (Materiality) to Address with Priority and Goals

1. Provide insurance products and services through our network of post offices, etc. KT 1

2. Contribute to regional and social development and environmental conservation v @‘

3. Extend healthy life expectancy and improve well-being through heaith promotion, etc

4. Establish an environment where each and every employee can actively demonstrate ; BB T AW,

i i i s ~ -
his/her full potential to empower himselffherself 0 ] A
7 f v,
5. Corporate governance supporting the meaning of our business and social mission !l ‘ass

Maijor Initiatives in FY22/3

Disclose climate change initiatives in accordance with the TCFD proposal
Launch of joint research to verify the health effects of radio exercise

Continue special handling associated with the impact of COVID-19 such as extension of the grace period for payment of premiums and omission of
part of necessary documents

Implement asset management taking into account ESG factors for all assets
Formulate action plans for promotion to expand roles for female employees and mentoring for newly appointed female managers

e eeo
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Responseto the TCFD Proposal - Environmental

B We expressed our support for the TCFD proposal in April 2019, and disclose information on our response to climate change and other

issues in accordance with the four key elements of the TCFD proposal, namely “Govemance,” “Strategy,” “Risk Management,” and
“Metrics and Targets.”

B In FY2021, we disclosed the results of scenario analysis of “ Strategy,” while for “Metrics and Targets,” we established a GHG reduction
target based on the results of measurements of the carbon footprint of our investment portfolio.

Scenario Analysis Metricsand Targets

B To analyze the impact of climate change on our asset management, we Metrics and targets as a business company
analyze the GHG emission volumes of our investment portfolio, and the
impact of climate change on the three most important sectors in terms of
investment exposure (electric power, energy, and steel). In this way, we are
able to ascertain the size of the impact on our asset management, and the

® We have established a reduction target for greenhouse gas emissions (CO;
emissions) with the aim of achieving carbon neutrality by 2050.

main factors involved FY2030 : 46% reduction compared to FY2019!
The scenario analysis process By 2050: Achieve carbon neutrality
STEPY 1. Subject 10 Scope 1 (direct emissons from the company) and Scope 2 (emissions associsted with the use

Evaluate the importance ofitems concerning

= ance of slectricity, etc suppled by other companias). Increases due 10 new businesses have besn excluded
risks and opportunitiesinthe sector analyzed

Evaluate the importance of risks.
Metrics and targets as an institutional investor

STEP2 ® We have calculated greenhouse gas (GHG) emission volume indicators
Define scenario oroups ?{::cs;?ni;;‘?rﬂ:g:ﬁ ﬁ:i:;?;::;i?ﬁmes (GHG emission volume, carbon footprint, carbon intensity, and weighted
average carbon intensity) for four assets’ in our investment portfolio as of

March 31, 2021, to manage the climate change risk of our portfolio
STEF3 Evaluate the strategic andfinancialimpact of

: ® We have established the following targets based on the greenhouse gas
Evaluate business impact iena"g"stsi%er;zr;oeg%?;ﬁg&pgg{"e&‘%ﬂg"mo and emission volume of our investment portfolio as of March 31, 20212
STERE FY2029 :50% reducti dto FY2020

Consider countermeasures Consider countermeasuresfor the future . AGUCHon COmMparan o

By 2050 : Achieve net zero

stocks, forsign stocks, domestic o including loans 10 business companies, eic ), and foreign
. ouse and trust investments Unisted stocks, project finance, REITS, asset-backed
secu etc havebeen axcluded

2 The basis for the targets may change in the future due to factors such as assats subject to measurement.

® We alsoimplement NGFS (Network for Greening the Financial System) climate
scenario analysis and analysis ofthe impact of climate change on ourlife insurance
business.

Note : Please referto the Japan Post insurance website for more details on disclosure.
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ESG Initiatives — Social

= Assist promoting health and forming a diversity society as a contribution to local communities and society.

Popularize radio exercise Supportand Sponsorship of
Wheelchair Tennis and Boccia

m With the aim to “extend healthy life expectancy and improve well-
being through heaith promotion, etc.," one of our social challenges
(materiality), we are engaged in popularizing radio exercise through
initiatives such the Festival of 10 Million People’s Radio Exercise,
touring radio exercise events, and a radio exercise contest

We broadcast radio exercise videos on the radio exercise channel of
Japan Post Insurance on YouTube, aiming to resolve the social issue
posed by fewer opportunities to exercise during the COVID-19
pandemic.

® \We aiso provide information on radio exercise through Twitter.

We support wheelchair tennis through our sponsorship of the Japan
Wheelchair Tennis Association (JWTA) as a top partner since 2018
In 2022, we were appointed a goid top partner of the Japan Boccia
Association

Through our support for wheeichair tennis and boccia, we contribute
to achieving diversity & inclusion

e

Sakutio (*Quick™) Radio Exercise,
& four-video series explaining the
correct way to do radio exercise

Festival of 10 Millon People’s Radio Exercise and
Minna no Taiso (“Exercise for Everyone”)
(An annual event where participants fromacross
Japan do radio exercise togeiher, one of the biggest
such evenis in Japan. Held yearly since 1962.)

The wheelchairtennis
Japan Postinsurance Cup
(heldin December 2021)
(photo on the top)

Boccia Tokyo Cup
supported by Japan Post Insurance
(heid in April 2022)

{photo on the bottom)

EP JAPAN POST INSURANCE f
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ESG Initiatives — Social

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

® Return-to-work rate of employees who took

® Ratio of female managers

Support expansion of roles for female employees by fostering .

g an emp d mindset through career design seminars held
Expanding for them
Roles for gl 136% 134% 139%  139%

Company 12 0%

Female T e e S
Employees I o R R T 2 L R

105% 9.19% Mationwide
S EPIPOIEEIER S S v

Apr 18 Apr 19 Apr. 20 Apr. 2 Apr22

childcare leave

Provide ongoing support for employees who have taken
childcare leave with enhanced childcare leave systems and
return-to-work programs

99.3% 98.2% 97 7% 96.8% 100.0%

e
__Hationwide
Ave.90.0%"

Fy183 FY193 Fv203 FY213 Fv223

1. Increasein the number of employees under the new Japan Post Insurance sales system 5
(Approx, = 13,000 staff)

2. Ratio of female managers forc with 5,000 employ or more
{2020 Basic Survey of Gender Equaity in Employment Management, MHLW)

Return-to-work rate of employees whao took childcare leave
(2018 Basic Survey of Gender Equaiity in Employment Kanagement,
MHLW}

® Monthly average amount of overtime

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

(Hours)

B Rate of taking paid leave

+ Encourage employees, including managers, to take paid

leaves as they planned and consecutive leaves

Work-Life 132 89.2% 87.7% 93.9% 90.6% 87.2%
Balance e * " —— —
_ Nptionwide,
Ave. SEE%
FY193 FY2013 FYaus Fyaas N Eli::ev._qje Fyian Fyien Fy203 Y213 Fy2as
4. Overtime work hours (excluding part-time work) (Monthly Labor Survey, 2021, MHLW) 5. Rate oftaking paid leave (2021 General Survey on Working Conditions, MHLW)
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ESG Initiatives — Governance

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

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

diversification and high independence in our Board.

Board of Directors Composition Ratio of Female Directors

QOutside Directors Composition

| Nominating Committee |

il
Outside outside
Directors Female
55.6% | Audit Committee 22.2%
(5/9 members) i i i i (2/9 members)
outside

| Compensation Committee |
i i
outside

Trust-Based Performance-Linked Stock Compensation System

;
Executive Advisor

SUZUKI Masako of Pasona Group Ine.
SAITO Tamotsu e

of IHI Corporation

[Female |
YAMADA Meyumi Director of istyle Ina.

Presi and
Director of Kadyu Corporation

Attormney-at-law
YAMAZAKI Hisashi o o it Sanporc HighCour

Sharing the risk of depreciation as well as the advantage of appreciation in the company's stock price with shareholders gives executive officers an
even greater awareness of the importance of contributing o sustainable growth of the company and the long-term improvement in corporate vaiue

Note: As of March 31, 2022
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ESG Initiatives — Governance

®  We have already lied with all provisions of the revised Corp Governance Code released in June 2021, including g I rules for pani
listed on the Prime Market.
8 The status of resp is disclosed through our corp g P and 5 ele.

b B Enhancing W Atleast one-third of the directors of a company listed on the Prime Market
Board should be independent directors. (Ifthe company has a controfing ® We have five \giority of our nine Directors.
bl fanco sharehoider, a majority of the directors should be independent directors. )

® Estabisha and a i (Ata . " . i .

As a company with a nomination committes, efc., we have established the Nomination

company listed on the Prime Market, independent directors shoulcl forma & é“ I:" L g t - L :"! . b the
majorty of each committes.) St el L b T

®  Disclose a matrix of skills (knowledge, experience, skils) that directors should =~ @  Skis, eic. required for our Directors have been organized in a skill matrix and disclosedon
have in bght of the company’s business strategy our website, * For more detals, see the next page.

= Appointi directors with perience at other ® \We have appointed several Outside Directors with management experience at other
companies companies.

2. Promoting ® \We have organized a policy for ing diversity without discriminating against females,
Diversity in ® Create a policy and voluntary measurabie targets in respect of promoting non-Japanese or mid-career hires_and disclosedit on gur

diversity in by inting females, non-Japanese and " )
Core mid-caresr hires . WE hg\-e - = - r
Corporate th N mcumoraleguvemnncerepons n
Persannal addtnn |t has been dschsedthat we arn Io achrevelhe targets systematicaly, by seftinga
Brs o rough indication en the numier of appoiniments U‘J ﬁsulyearanﬂnrumnmq develnpmem and
gmwm of cendldates for rranag:ers LE: 0
®  Disclose policies for human resource and intarnal envir = = =
improvement {o ensure diversity, as wel as the status of implementation ® “Human Resources DevelopmentBasic Policies” has been established besides the
“Management Policy” and the “Code of Canduct.” The imy tation status of icies
has beendisclosed on the website.

3. Attention to . ?mbv 8 basicpolicy for the company's susisinabiity and disclose s ® e have “ Sustainabili ' establishad on the basis of the Medium-Term
Sustainability wiamikcs: Management Plan and initiatives in accordance withthe policy (including TCFD) in our
(mid- to long- = Companiss listed on V\e Prime Market should enhance the qualty and Annual Reports, etc,
term quanty of climat based onthe TCFD ® For investment in human capial and i perties in ight of inability, initiatives

iniability : international frameworks. for humancapital have been disclosedin the "Hnmmmmumemlmlm
including ESG = m Disciose and provide information on investments in human capital and - = ::'::,m ::; ahcnnnmrahmf'h:':mmal n “,I:“Bm.po le:‘
factors) intefiectual properties, while being conscious of the consistency with s 7 1Plan *JP Vision 2025." *

management strategies and issues.

4. Other Major ® Companies fisted on the Prime Market should promote the use of electronic ® We have introduced an electronic voting platformand begun disclosing necessary
Points voting platforms and disclosure in English. information such as press releases in English.
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ESG Initiatives - Governance

B The table below lists the skills representing the areas in which the Company expects Directors to demonstrate their competencies and
shows the skills and experience that Outside Directors possess and available skills and experience, as well as expected skills, of Inside
Directors, based on differ in the Nomination Criteria for Candidates for Directors.

®  To contribute to resolving social challenges related to sustainability, the areas in which the Company expects Directors to demonstrate
their competencies in realizing the Sustainable Development Goals (SDGs) are included in the skills of “corporate management,”

“personnel affairs/human r develof t.” “community/society,” and “asset g t.”
Name | SENDA ICHIKURA NARA MASUDA SUZUKI SAITO YAMADA HARADA | YAMAZAKI

Skills Tetsuya Noboru Tomoaki Hiroya Masako Tamotsu Meyumi Kazuyuki Hisashi
Corporate management? L] [ ] L] ° L[] ] [ ] L] [ ]
Financial affairs
fAccounting e . . .
Legallesk management ® e ® ® ® ® e ® ®
ICompliance
Human resources/Human
resources development . . . * . . .
Sales/Marketing [ ] [ ] [ ] [ ] [ ]
ICT/DX [ ] [ ] L ] [ ] [ ]
Community/Society [ ] [ ] [ ] [ ] L ] [ ] [ ] [ ] [ ]
Finance/Insurance ] ] L] L]
Asset management L] L] L]

Mote: As of March 31, 2022
1. The skill of corporate management includes areas such as organizational management necessary for management oversight.
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Reform of Corporate Culture and Work Style

® Promote the reform of corporate culture and work style through various efforts such as revitalization of inter-organizational

communication and reform of personnel systems.

m Ensure that all employees, including consultants who joined the Company in

employees of Japan Post insurance, and a sense of fulfillment and motivation

ril 2022, foster a sense of mission and unity as
rough personal growth.

Reconstruction and Growth

Stimulate communication between management and employees

Top management

Enhance direct dialogue with management
Deepen mutual understanding through direct dialogue

Efforts to incorporate feedback
from employees into management
Create an open company where feedback
from employees can reach management

directhy

Enhance communication
of management
Share future initiatives and
management perspectives

All employees

Each loyee makes the cc 1y's vision his or her own, with

P

the entire company working as a team to manage the business

PDCA (workplace-based improvement activities)

based on ES surveys
Promote improvement activities at each workplace
based on the results of ES surveys of all employees

Promote ES improvement through repeated improvement initiatives
based on objective perspectives

Human Resources Strategy and
Management Reform
(Strengthen career development and
management of managers)

Strengthen management

+ Introduce and operate a development
program for next-generation leaders

« Promote coaching-based management

Create an
environment
conducive to
Wlﬂmm Create a rewarding work environment
qn

* Formulate career paths based on human
resources portfolio model

» Strengthen human resources
development. cultivate and secure
specialized personnel for digital and
administrative design, etc

» Promote diversity (expansion of roles for
female employees, support for balancing
waork with childcare, nursing care, etc.)
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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
JAPAN POSTINSURANCE Co., Ltd.
TEL: +81 3-3477-2383
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