
I am Imuta of Japan Post Insurance.
Thank you for joining our conference call for “Financial Results for the 
Fiscal Year Ended March 31, 2023.”
I will first begin with a summary of the financial results in line with the 
presentation materials prepared for this meeting, followed by a question 
and answer session.
In addition, we will mention the primary factors when we focus on the 
reasons of the increase or decrease in each indicator.
Please look at page 1.



The financial results can be summed up as you see.
As insurance claims payments for COVID-19 increased, and capital 
gains (losses) deteriorated due to an increase in losses on sales of 
securities, ordinary profit was ¥ 117.5 billion, a 67.0% decrease year on 
year.
While the losses above were neutralized by the contingency reserves 
and reserve for price fluctuations, net income for the current period was 
¥ 97.6billion, a 38.2% decrease year on year because of decline in 
policies in force, etc. 
Annualized premiums from new policies for individual insurance in 
FY23/3 increased by ¥ 19.7billion year on year, which remained a slight 
improvement. 
Annualized premiums from policies in force decreased by ¥ 321.2 billion 
from the end of the previous fiscal year to ¥ 3,217.6 billion.
As for the current situation with policy sales, the number of new policies 
as of April 2023 was about 43 thousands, a 108.6% increase year on 
year.
EV decreased by 4.3% from the end of the previous fiscal year to 
¥ 3,463.8 billion mainly due to a decrease in unrealized gains of foreign 
bonds resulting from an increase in foreign interest rates, etc.
Please look at page 2.
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This page shows the financial highlights.
The factors for changes will be explained at next page. 
Please look at page 3.
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These are the factors for changes in the financial results for the current 
period.
Core profit decreased year on year to ¥ 192.3 billion as a result of a 
decrease in core profit attributable to life insurance activities, due to an 
increase in insurance claims payments for COVID-19, a decline in 
policies in force, and an increase in operating expenses resulting from 
the establishment of the new Japan Post Insurance sales system, along 
with a decrease in positive spread.
Regarding the increase in insurance claims payments for COVID-19, we 
partially reduced the excess provisions for contingency reserves. In 
addition, as capital losses etc. were offset by the reversal of reserve for 
price fluctuations corresponding to the amount of them, net income for 
current period was ¥ 97.7 billion.
For detail of these accounting treatments, please look at page 22.
Please look at page 4.
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From here, I would like to explain our policy sales.
Annualized premiums from new policies for individual insurance 
increased by 42.7% year on year to ¥ 65.8 billion and annualized 
premiums from new policies for medical care increased by 196.3% year 
on year to ¥ 6.4 billion.
Please look at page 5.

4



Annualized premiums from policies in force for individual insurance
decreased by 9.1% from the end of the previous fiscal year to ¥ 3,217.6
billion.
Annualized premiums from policies in force for medical care decreased
by 5.4% from the end of the previous fiscal year to ¥ 593.0 billion.
Please look at page 6.
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This page shows the change of number of new policies as the current
situation with policy sales.
The number of new policies as of April 2023 was about 43 thousands, a
108.6% increase year on year.
Please look at page 7.
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I would like to move on to the results of investments.
We mainly invest in bonds from the standpoint of ALM to match yen-
denominated interest-bearing assets with yen-denominated interest-
bearing liabilities.
As shown in the chart on the left, the amount of return seeking assets 
such as stocks and foreign bonds was ¥ 9,830.4 billion, which accounts 
for 15.7% of total assets at the end of the current period. The decrease 
in the amount and relative proportion of these assets from the end of the 
previous fiscal year was mainly due to the effect of a reduction in the 
balance of hedged foreign bonds, in view of rising hedging costs. 
Alternative assets under “Other” increased in the amount and relative 
proportion, due to factors such as the expansion of the type of assets 
subject to fair value calculation resulting from the adoption of the 
“Implementation Guidance on Accounting Standard for Fair Value 
Measurement.”
As shown in the chart on the right, the average assumed rates of return 
was 1.67%. The investment return on core profit was 1.85%. As a result, 
a positive spread of ¥ 94.0 billion was achieved.
Capital losses were ¥ 63.8 billion, due to an increase in losses on sales 
of securities, etc. 
Please look at page 8.
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This page shows the fair value of securities and net unrealized gains or 
losses.
In the period under review, we recorded ¥ 1,096.5 billion in net 
unrealized gains on available-for-sale securities that are calculated at 
fair value for accounting purposes, despite an increase in interest rates 
both in Japan and overseas compared with the end of March, 2022. 
Please look at page 9.
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Expenses for the period are presented on this page.
Operating expenses for the current period were ¥ 445.7 billion, of which 
approximately 40% consist of commissions paid to Japan Post Co. and 
contributions paid to Organization for Postal Savings, Postal Life 
Insurance and Post Office Network.
The commissions consist of sales commissions corresponding to actual 
sales of new policies and maintenance commissions paid mainly for 
outsourced operations of maintenance and payment services.
Commissions decreased ¥ 43.7 billion year on year to ¥ 134.8 billion, as 
a result of the exclusion of the work of consultants accepted from Japan 
Post Co. from the scope of work to which commissions are payable, 
following the transition to the new Japan Post Insurance sales system in 
April 2022.
The sum of commissions and contributions decreased by ¥ 47.6 billion 
year on year to ¥ 185.0 billion.
Meanwhile, others in operating expenses increased ¥ 107.4 billion year 
on year to ¥ 260.7 billion, due primarily to an increase in personnel 
expenses following the intake of consultants from Japan Post Co.
Depreciation and amortization decreased by ¥ 15.0 billion year on year 
to ¥ 39.4 billion.
Please look at page 10.
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I would like to report on our financial soundness.
In order to maintain financial soundness for the stable management in 
the future, as well as counter risks associated with changes in the 
business environment, we have accumulated contingency reserves of ¥ 
1,701.8 billion and reserve for price fluctuations of ¥ 889.9 billion.
Additional policy reserves accumulated mainly to cover negative spreads 
were ¥ 5,373.0 billion at the end of the current period.
The solvency margin ratio was 1,009.1%, maintaining a high level of 
soundness. 
Please look at page 11.
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I would like to explain the current status of EV.
EV as of March 31, 2023 was ¥ 3,463.8 billion, a decrease of ¥ 155.0 billion 
from the end of the previous fiscal year.
Adjusted net worth decreased by ¥ 81.8 billion from the end of the previous 
fiscal year to ¥ 2,010.8 billion, mainly due to dividends, share repurchase 
begun in August 2022, and capital losses, despite the increase in net income.
Value of in-force covered business decreased by ¥ 73.1 billion from the end of 
the previous fiscal year to ¥ 1,452.9 billion, mainly due to a decrease in 
unrealized gains of foreign bonds resulting from an increase in foreign interest 
rates. Please note that the assumed inflation rate reflects the recent increase 
of consumer price index.
Value of new business for the current period was calculated based on the 
economic assumptions as of the end of September 2022 in which interest rate 
assumption is almost as same as the average of actual interest rate from April 
2022 to March 2023.
Certain amount of operating expenses for new policy acquisition is required 
regardless of the amount of new policies sold. Adding to that, the changes in 
the structure of operating expenses associated with the sales reorganization in 
April 2022 were taken into account. As a result, the value of new business was 
¥ (7.4) billion. Meanwhile, the new business margin was (1.3) %.
Please note that the EV for the current period is a provisional calculation for 
which we have not yet received third-party verification. For details on EV 
verified by a third party, please refer to “Disclosure of European Embedded 
Value as of March 31, 2023” to be announced on May 25, 2023.
Please look at page 12. 11



I will explain the forecasts for full-year financial results for the year
ending March 31, 2024.
The financial results for the year ending March 31, 2024 are expected to
decrease from the fiscal year under review, due primarily to a decrease
in the volume of policies in force and a decrease in positive spread,
despite of a decrease of the impact of losses related to COVID-19.
The forecast for net income is ¥ 72.0 billion.
Details are stated at page 26.
Please look at page 13.
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Lastly, I will explain our Shareholder Return.
Regarding shareholder return policies during the period of the Medium-
term Management Plan, there is no change contemplated to the hitherto
announced shareholder return policies.
For FY23/3, dividends to shareholders are ¥ 92 per share, which is in
line with our forecast.
Dividends to shareholders for FY24/3 are scheduled to be ¥ 94 per
share.
This concludes my explanation.
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