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| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
Fiscal Year Ended March 31, 2023.”

| will first begin with a summary of the financial results in line with the
presentation materials prepared for this meeting, followed by a question
and answer session.

In addition, we will mention the primary factors when we focus on the
reasons of the increase or decrease in each indicator.

Please look at page 1.




Summary of Financial Results

Yearended [Financial Highlights]
# Asinsurance claims payments for COVID-19 increased, and

capital gains (losses) deteriorated due to an increase in losses on
sales of securities, ordinary profit decreased by ¥ 238 5bn

((67.0) %) year on year.

ordinary Profit ¥ 117.5bn ¥ @s8.50n

(67.0) % #» While the losses above were neutralized by the contingency
reserves and reserve for price fluctuations, net income for current
period decreased by ¥ 60.4bn ((38.2) %) year on year because
of decline in policies in force, etc

¥ 4)b
¥ 97.6bn fg,ﬁ;z]]%" [Policy Sales]

» Annualized premiums from new palicies for individual insurance
in FY23/3 increased by ¥ 19.7bn (+ 42.7 %) year on year, which

(Individual Insurance) remained a slight improvement.
Annunlized ¥ 65.8bn ++¥4129%?2n » Annualized premiums from policies in force decreased by
premiums from - ] ¥ 321.2bn ((9.1) %) from the end of the previous fiscal year.
New nolicie Shica o) » As for the current situation with policy sales, the number of new
¥ 6.4bn +¥4.2bn policies as of April 2023 increased by 108.6% year on year.
+196.3 % Details are stated on P6.
(Individual Insurance) [Embedded Value]
Annualized ¥(321.2)bn » EV decreased by ¥ 155.0bn ((4.3) %) from the end of the
T e ¥ 3,217.6bn (9.1) % previous fiscal year, mainly due to a decrease in unrealized gains
Pp liciesin F (Medical Care) of foreign bonds resuiting from an increase in foreign interest
oliciesin Force e ¥ (34.0)bn Tl
= (5.4) %

¥ (155 0)bn

EP JAPAN POST INSURANCE f

Copyright® JAPAN POST INSURANCE All Rights Reserved

B The financial results can be summed up as you see.

B 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.

B 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.

B Annualized premiums from new policies for individual insurance in
FY23/3 increased by ¥ 19.7billion year on year, which remained a slight
improvement.

B Annualized premiums from policies in force decreased by ¥ 321.2 billion
from the end of the previous fiscal year to ¥ 3,217.6 billion.

B 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.

B 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.

B Please look at page 2.




Financial Results for Year Ended March 31, 2023 (Year on Year)

¥bn) {¥Inn}
vesrencea | veor ndes Yoo | Yo | cwe |
Mar-22 Mar-23 Chsge = |
| Care profit 4207 1923 237.4)
Ordinary income 54542 63795 746) il
Core profit attribui able fo -
Insurance prem ums
and others 24189 22009 (218.0) e insurance activities ) Ll (198)
Investm ent income 1,148.1 1,159.0 98 Positive spread 1333 940 (383
Hedging c relatedto
R eversal of policy reserves 28642 30152 1508 | et 7.3 (586) (512)
Ordinary expenses 8,098.0 62619 1638 Met capital gains (losses) 56 (63 8) (69.4)
Insurance clams 515 Norm Ceretatice ok 00 208 208
i 55493 54879 (613) trust
Investment expenses 897 2454 1766 Other one-time profis (losses) (79.6) (108) 67
Operating expenses etc’ 479.0 518.7 07 Ordinary profit B57 1176 (2381)
Griinary g i 3581 1975 | iZ3835) {Reference) Partial amendment to the method for calculating core profit
i i PR 624) g3 oo = Methed for calculating core profit was partally amended in FY23/3 (hedging cosis related
Reversal of reserve for price to foreign exchange are included in the calculation of core profit and excluded from capital
= e 67.7) 826 150.4 gains (losses), whie gains from of trust are fromthe
{ caiculation of core proft and ncluded in capital gains (bsses)). This amendment started to
Provision for reserve 7391 820 110 apply in FY23/3
3 5 }
for policyholder dividends = Regarding the reserve for price fluctuations, we confinue to adopt accounting treatments
: to provide or reverse them corresponding to the amount of capital gains (losses) which
Total incom e taxes 625 402 22.3) include hedging costs related to foreign exchange, and exclude gains from cancefiation of
Neti % Post invesiment trust.
RS i o 158.0 o976 (E0.4) w  Core profi, positive spread, investment return on core profit, and capital gains (losses) for
the previous fiscal year stated in this material are calculated reflecting the aforementioned
Hote: Only major ling tems are shown amendment.
1 Sum of Operating expenses and Other ordinary expanses.

2. Plus signs indicate reversals, winbe brackets { ) indicate provisions.
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B This page shows the financial highlights.
B The factors for changes will be explained at next page.
B Please look at page 3.




Factors for Year on Year Changes (Non-Consolidated)

= 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, capital losses etc.! were offset by the reversal of reserve for price fluctuations corresponding to the
amount of them. As a result, net income for current period was ¥ 97.7 billion.

Ordinary profit 117.6 [(238.1)]

157.8
(¥on) E:m“,-mm] Core profit 192.3
— [(237.4)] (=) Influence of an increase in insurance claims payments 97.7
150.0 efc.® ¥ 100.3bn 60.0
{—) Decline in policies in force, etc ¥57.4bn [[ ]]
(=) Increase in operating expenses, etc? ¥40.3bn [‘Consoludam:]
100.0 4 +222 . 976
+110 [N
50.0
0.0 L | +68.7 .|
(50.0)
(198.1)
(100.0) (39.3) (69.4)
FY223 Decrease in Decraase in Othaer ane-time profits Increase in Extraordinary gans Decrease m Decrease in total FY213
) provision for reserve noome taxes Net income

MNet income care profil attricutable posdtive spread (losses} capital losses
1o i insurance actwties - for policyholder
dividends

reserve for price

fluctuations, etc.

1. While hedging costs relatedto foreign exchange are offset by the reversal of reserve for price fluctuations, the gains from canceliation of investment trust are excluded from provision of reserve for price
fluctuations

2. Anincreasein insurance claims. parrrgents_ etc. were due to impact mainly fromthe p&xrnenr of and provision of reserve furomstandu‘? claims for death benefils and hospialization benefis for COVID-19

3. “increasein L efe” he difference between FY2273 and FY2Z373. This figure is calculsted by adding up “Operating expenses” and “Other ordinary expenses.
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B These are the factors for changes in the financial results for the current
period.

B 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.

B 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.

B For detail of these accounting treatments, please look at page 22.
B Please look at page 4.




Policy Sales [Annualized Premiums from New Policies)

Annualized Premiums from New Policies Annualized Premiums from New Policies
(Individual Insurance) (Medical Care)
{%on)

(¥bn)

70.0 4 7.0 4
60.0 4 6.0 4
50.0 5.0

40.0 4 4.0 4
300 4 30 4
20.0 4 20

0.0 4 0.0 A

1f FY22/3 FY23/3 FY21/3 FY22/3 FY23/3
Note : Annualzed premiums are calculsted by multiplying the amount of 8 single premium instaliment payment by a multipier determined according to the relevant payment method to arrive at a single
annualized amount (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period. ) Medical care corresponds to medical and Fving benefis,_ etc
Annuglzed premums (Ndividual insurance) Nciude the premiums for medical care related 1o individusl msurance
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B From here, | would like to explain our policy sales.

B Annualized premiums from new policies for individual insurance
increased by 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.

B Please look at page 5.




Policy Sales [Annualized Premiums from Policies in Force)

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

(¥bn) = New category Postal Life Insurance category ¥bn) m New category Postal Life Insurance category
45000 - 900.0 4
3,898.1
4,0000 A 8000 +
3,538.9 669.1
sso00 | [N 3,217.6 7000 : 627.0
9546 (9.1)% 593.0
3044 (54)%
3.0000 - 863.7 6000 1 2872
270.8
25000 - g . 5000 4
—— 23539 4000 A
1,5000 - 3000 3308
10000 - 2000 4
5000 - 1000 A
0.0 - 0.0 T T
Mar-21 Mar-22 Mar-23 Mar-21 Mar-22 Mar-23

Note: “New category” shows individual insurance policies underwritten by Japan Post Insurance. “Postal Life Insurance category” shows postal e insurance policies reinsured by Japan Post insurance

from Organization for Postal Savings, Postal Life insurance and Post Office Network
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B Annualized premiums from policies in force for individual insurance
decreased by 9.1% from the end of the previous fiscal year to ¥ 3,217.6
billion.

B 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.

B Please look at page 6.



Policy Sales [Monthly Change of Number of New Policies)

Number of New Policies (Individual Insurance)

(FY23/3) (Fy24/3]

(10 thousands)

60 1

FY23/3 Average
5.0 1 | 26 thousands policies permonth |

40 4

o
<
o]

20 A

00

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
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B This page shows the change of number of new policies as the current
situation with policy sales.

B The number of new policies as of April 2023 was about 43 thousands, a
108.6% increase year on year.

u Please look at page 7.




Investments [Asset Portfolio]

Asset Portfolio Spread and Investment Yield

(¥bn) (¥on)
Mar-22 Mar23 cha
nge
Amount Share Amount Share Year ended Year ended
Mar-22 Mar-23
Bonds 46,5625 69.3% 445138 T12% (1.948.7)
= a
Jﬂnﬂnmm" Taman smrw | s sao% (2943 Positive spread 1333 940
T”*n - jocal = Average assumed rates of return’ 168 % 167 %
:D:mﬁm:m; same ae% 3380.6 4% 1.0720, o ; =
? n it retumn on core profit” 192% 185%
e::';nr::honﬂs sgors 0% o8 e s
Retum seeking assets’ 12283 | 167%| 98304 157% | (13979 | Net captal gains (losses) | 56 | 63.8) |
2 28144 9% 2008 4 429 .y 1. Average assumed rates of return are the assumed return on general account policy reserves.
D omediom & = 2. investment return on core profitis the return with respect to eamed policy reserves.
Foreign siocks® LR 09% 53458 3% (s18)
Foreign bonds” 8273 3% %8303 TE% 99 Duration
3 17477 28% 2007.0 2% 03 4
L - (years)
Afera e asels B3| 4% 133 ¢ 2i%| =7 a2 e
42515 6.3 3605 5.8% (
Loans 2519 6.3% 36058 % 546 1 Aotals 10.5 108
Others 51309 TE% 48372 T4% (493.8) Lisbitiss 27 123
Cashand deposits, R 5 i s 5 1 J
call loans A7 Llhy S 4% s Difference 2.2 1.7
Receivables under T az% 13847 22% . Mote: The duration for accounting purposes of insurance liabilties related to individual insurance
resale agreements i | = i 1 and individual annuities and yen-denominated interest-bearing assets
Total assets 67747 100.0% | 626873 100.0% | (4487.4)

1

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

2 “Domestic siocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as welas investment trusis investing only in the specified assets
3. Bank loans, muli-asset, aternative nvestment (real estale fund, private equity, infrastructure equity, sic. ), eic
4 Based on the adoption of “implementation GuIdance on Accounting Standard for Fair Value Measurement,” fair value of an investment trust that Nas no market Iransaction price is determined by

EP JAPAN POST INSURANCE f

assuming its net asset value as its fairvalue
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| 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.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)

Mar-22 Mar-23 Change
Bookvaue Far valus {?l;‘::r;n(ﬁz:;z:s? Bookvalue Fair value ;l:ht:{';::;: Book value Fairvalue ':E":;:i;:?
Total 56,5009 621734 56724 539322 | 57,758.3 3.@ (25686) (1.846.4)
Held-to-maturity bonds 341262 381431 40169 9355 355023 25668 (1.190.7) (1,450.1)
:’n':’;"m“'mm“g 86047 91080 501.2 80750 82376 1626 (5297) (338.6)
Available-for-sale securties 13769.9 149242 11542 12917 14,0183 1,006.5 (8482) (205.8) (57.6)
Securities elc. 10,976.2 11,1037 12715 95449 9,346.3 (198.6) (14312) (1,757.4) (326.2)
Bonds 40437 40169 (26.7) 3,878.7 373131 (145.5) (164.9) (283.7) (118.8)
Domestic stocks B77 4198 820 330.0 w75 67.4 (27.7) (22) 54
Foreign securities 42470 43325 854 29843 29492 (15.0) (1.2827) (1,383.2) (100.4)
Other securities 18842 18899 57 1,800.2 16939 {106.2) (84.0) {195.9) (111.9)
Deposits etc. 4433 4445 11 5715 572.3 07 1281 1278 (0.3)
Money heldin trust 27937 38204 1,026.6 3,376.7 46720 1,295.2 5830 8515 2685
Domestic stocks’ 14857 21947 699.0 14707 21991 7283 (249) 43 23
Foreign stocks' 319 5861 2742 2754 5345 259.0 (36.4) (51.6) (15.1)
Foreign bonds' 700.0 7420 420 643.1 6732 300 (56.8) (68.7) (11.9)
Other 286.0 2074 11.4 287.3° 12650 T 7012 9676 266.3

Note: This table only showssecurities with a far value. t also includes the handling of securities under the Financial Instruments and Exchange Act

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

2. Cash and deposis, bank loans and alternative investmeant.

3. Basedon the adoption of* Guisance on
assuming is net asset value as is fair value

ting Stanaard for Fair Value Measurement,” fair value of an investmant trust that Nas no marke! ransachon price i oetermined by
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Copyright® JAPAN POST INSURANCE All Rights Reserved

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.




Expenses

1
2
3
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(¥bn)

| | o

Operating expenses 3859 4457 508
Commissions’ | 1786 1348 (43.7)
Sales Commissions 30.7 344 37
Maintenance Commissions 1479 100.3 (47.5)
Contributions® 54.0 50.1 (38)
Others® 153.2- 260.?. " 107 .4 |
Other ordinary expenses 930 740 (19.0)
Depreciation and amortizafion 54.5 394 (15.0)
.Operatlng expenses etc " 4790 519.7 407

Commissions. paid to Japan Post Co
Contributions uur:!laCl ‘ganization for Postal Savings, Postal Life insuran c:ard Post Office Network based on the related law
Figures for FY233 includes ¥ 3.8 bilion increase in pd yincluding & result of the transfion to the new Japan Post hsurance sales systemin April 2022
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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.




Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Provisions
Mar-22 Mar-23 ki nevd Mar-22 Mar-23
Contingency reserve 1.690.9 1.701.8 108 Solvency Margin Ratio 1,0455% 1,009.1 %
Postal Life | ; 1
:f‘a LIE v ne 12032 | 12602 569 Total amount of SR —
sl . solvency margin
N all 4877 4416 46.0
| el e Total amount of risk 1,1206 1,117.1
Reserve for price
RiclonS 9726 8899 (82.6)
RutNERS Neskane 6951 7112 161 | |Realnetassets 10,238 8 8,263.5
category |
New category 2774 178.6 (98.7)
Additional policy reserve 5618.6 53730 (245.6)
Postal Life Insurance |
1 56138 5370.0 (243.8)
category
New category 48 29 (1.8)

Note : “Postal Life Insurance category” showsthe amounts generated fromthe postal life insurance policies, and “New category” shows the figure after deduction of “Pestal Life Insurance category” from
the total
1. Forthe Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves atthe end of March, 2021. With this operation, the
Company also provided contingency reservesin excess of the statutory reserve standards in order to restore the level of them fremthe end of March, 2021 onward

EP JAPAN POST INSURANCE /
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B | would like to report on our financial soundness.

B 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.

B  Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,373.0 billion at the end of the current period.

B The solvency margin ratio was 1,009.1%, maintaining a high level of
soundness.

B Please look at page 11.




Embedded Value
(¥bn) ¥t Adjusted net worth
wValue of in- force covered business
Mar-22 Mar-23! Change 4.500.0
4,026.2
4,000.0
EV 36189 34638 {150) 3,618.9
(4.3) % 3,463.8
- 3,500.0
; (81.8)
Adjusted net worth 20927 20108 30) %
(3.9) % 3.000.0 {
Value of in- force (73.1)
2 1,926.1 14529 ! !
covered business ? (4.8) % e
2,000.0
Value of New Business
Value of new business year ended Mar-23'2 ¥(7.4) bn 1,000.0
New business margin year ended Mar-23'23 (1.3) %
500.0
Certain amount of operating expenses for new policy acquisition is required
regardiess of the amount of new policies sold 0o | .
As a result, the value of new business of current period turned negative: Mar-21 Mar-22 Mar-23"
1 Provisional calculations that have not been verified by a third party. 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
2. Using the economic assumptions as of September 30, 2022, based on the new policies written in the period from April 2022 to March 2023. The value of new business includes the increase or
decrease due to conditional cancellation and conversion
3. The value of new business divided by the present value of future premium income.
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| 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.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2024

Full-year Financial Results Forecast Earnings Per Share

{¥on)

Full-year Financial Results Forecast (non-consolidated)

| Yearended Year ending
! M- Y‘::g‘;" schievement ar-24
forecast)’ (Forecast)
Ordinary incom e B,370.0 B,379.5 1002% 5880.0
|
|
Ordinary proft 110.0 1175 | 106.9% 140.0
|
Net income' 970 97k | 1006% 72.0
[
Net income per share ¥ 24791 ¥24948 | ¥188.13
|

(¥bn)

il L

s | | vesrendes i
brecagy’| | M8 Forecast) Fws FYl FYzia P2 Fyaan Proes
[Cumu'uit Approx190.0 1823 Approx200.0
1. Net income attributable to Japan Past.ins.urance
2. The figures reflect the financial resulls forecast revision announced on April 28, 2023,
BP JAPAN POST INSURANCE /
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B | will explain the forecasts for full-year financial results for the year

ending March 31, 2024.

B 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.

B The forecast for net income is ¥ 72.0 billion.

B Details are stated at page 26.

B Please look at page 13.
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Shareholder Return

Shareholder Return Policies
Shareholder Ret

Total Payout Ratio Payout Ratio

® The Company in principle aims not to decrease but to increase 118.9 % %A% 1.8 % 44.9% 364% 50.0%
diadend per share for the period of the Medium-term Management Aug.2022 - Mar.2023 (Forecast)
Plan up to FY2025, while considering earning prospects and Share Repurchase

2 . ¥35.0bn
financial soundness Approx. 0600
= By taking timely measures, including acquisition of treasury stock, Way 2021 Frmme

to return profits to shareholders flexibly, we will aim for an average ‘::n::ha Share Repurchase !
total payout ratio from 40% to 50% in the medium term i“ppr:nﬂp:m.ﬂb: Approx.¥ 360.0bn
| 4700 |

72.00 |

Shareholder Return for the Year Ended March 31, 2023 ;

» For FY23/3, dmdends to shareholders are ¥ 92 per share, which is

n Ina “w nlh o Fara» act
ireCast

Shareholder Return for the Year Ending March 31, 2024

= Dividends to shareholders for FY24/3 are scheduled to be ¥ 94 per

FY193 FY203 FY2173 Fy223 Fy233 FY24/3

share. {Forecast)
Previous Med-Term t Plan | [ Current Med-Term Plan )

interm Year-end gy Interim [Eq Year-end Specal
W5 Dividends R\ Dividends [ Puidends, Drvidends

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

B 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.

B For FY23/3, dividends to shareholders are ¥ 92 per share, which is in
line with our forecast.

B Dividends to shareholders for FY24/3 are scheduled to be ¥ 94 per
share.

B This concludes my explanation.
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-22 Mar-23 Change Mar-22 Mar-23 Change
i Total Liabilties 64,7537 60,312.0 {4.441.7)
Total Assels 67,1747 626873 | (4,487.4)
Policy reserves 565334 535182 | (3.015.2)
Cash and deposits 12707 1,436.5 165.7 Contingency reserve 160 RI0A] 08|
Additional policy reserve 56186 53730 (245.6)
Money held in trust 45219 47723 250.4 Bonds payable 3000 300.0 -
Reserve for price ,
: 9726 889.9 (82.6)
Securifies 534175 408414 | (3576.0) {loushona
Met assets 24210 23753 (45.6)
Loans 42519 36058 {8db.1) Totai sharehoiders equity 15445 15705 255
Capital stock 5000 500.0
Tangible fixed assets 944 927 {1.7) Capital surplus 4050 405.0 i
Retained earnings 6398 7015 61.7
Intangible fxed assels 936 923 (1.2)
Treasury stock (0.3) (36.0) {35.7)
Total accumulated >
Deferred tax asset: 1,005.3 1,028.7 234
asseis other comprehensive income 8164 B2 (718)

Note: Only major ling fems are shown.
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Policy Sales

Number of New Policies (Individual Insurance)

(10 thousands)
B

i)

p ) M W
FY21/3 FY223 FY23/3

Number of Policies in Force (Individual Insurance)

(10 thousands)
B Now calegory Fos @l Lifa | rsurance calegary

3,000

2,500 2,280 5 08
894 *
(8.0) %

&
8
E

I 4B 42 N

Mar-21 Mar-22 Mar-23

Note : “New category” shows individualinsurance policies underwritten by Japan Post Insurance. “Postal Life nsurance category” shows pastallife insurance poliicies reinsured by Japan Post Insurance

from Organization for Postal Savings, Postal Life Insurance and Post Office Network

Numbers of Surrender and L

e (Individual Insurance)

(10 thousands)

| Fra213

FY22/3

FY233_ |

Full year 51

S0 42

Note: Sum of “New category” and “Postal Life Insurance category.”
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Breakdown of Policies

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
Year ended Mar-22 | Year ended Mar-23 Mar-22 Mar-23
Number = Number =t ‘Number = Number =
of polices of policies of policies of policies.
Individual insurance 7| 1000% 31| 1000% Indvidual nsurance 2280 | 1000% 2098 | W000%
Endowment nswrance 1 76.9% = TE% Endowment nsurance 785 | 344w &7 | 223w
Ordinary endowment insurance g 59% 1 83w Ordinary endowment insurance =8| 223% 431 21.0%
Ordinary endowment insurance 0 8% o 19% OCrdinary endowment insurance " DA% " 02%
(with @ relaxed underwriting criteria) (with a relaxed undenwriting ciiteria) ) -
Special endowment insurance’ 3| maw 8| 24w Special endowment nsurance’ 1| 1new Bz| 1Mam
Whole e insurance 1| 105% 5| 1m2% Whole ife insurance 1158 [ 50T 1108  529%
Ordinary whole iife insurance Ordinary whole life insurance
g 24w 1 25% 2 55 332 5E%
(Fixed amourt type) 7). ) | {Fixed amount type) il s y
Ordinary whole Iife insurance Ordinary whola e insurance
3 = = o 07% 2 12% it o 9 P 5 02% -3 02%
(with a relaxed underwriting criteria) {with a relaced undenwiting chteria)
Qrdinary whole life insurance Ordinary whole life insurance
0 E5% 2| 82% =2 11% 208 1.7%
(Increased amount type) (Increased amount type) ' '
Special whole fe insurance ] 20% o 29% Special whaole Ife insurance 545 [ 239w 06 28519
E 2 "N % 2 80% E | K =2 143% 27 142%
Other insurance 0 0.8% 1 43% Other insurance 12 06% 13 0.7%

Note1 : Only major products are shown
MNote2 : Policies in force includes postal iife insurance policies.

1 sed amount typ
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Quarterly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
FYZ20/3 FY21/3 FY22/3 FY23/3
1Q 93.5 6.0 16 166 +42.0%
2Q 38.0 9.0 12 16.1 +440%
G ———— = 5 Ty e = v
....... 3 e Y e = e
Total 146.9 306 461 65.8 +42.7%
¥bn)
FY20/3 FY21/3 FY22/3 FY23/3
1Q 16.6 0.2 04 1.2 +1578%
e S e e S &
3Q 0.8 0.3 05 1.8 +2108%
e ——————— i e,
Total 221 14 21 64 +1963%

Note : Annualized premiums. are calculated by multiplying the amount of a single premium installment payment by a multiplier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annuakzed premiums are calculated by dividing the total premium by the nsured period. ) Medical care corresponds to medical and living benefits,

etc. Annualized premiums. (individual insurance) include the premiums. for medical care related to individual insurance
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
FY FY
80 22/3 nFY23/3 64
6.0 4.8 47
40 3.4
20
0.0
Nov. Feb Mar
Annualized Premiums from New Policies (Medical Care)
bn) Fy22i3 "FY233
0.80
0.60 1 0.52 0.52
0.40
0.40 0.32
] 0. 15. 0.13 I 0.19
000 1 n
Apr Ma',r Jun .IuI Aug Sep Oct No\r Dec .Ian. Feb Mar

Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)

g

Apr. May Jun. Jul. Aug. Sep. Oct. Now. Jan. Feb. Mar.

FY22/3 39% 44% 43% 43% 48% 46% 45% 6.1% 52% 5.6 % 51% 41%

FY23/3 59 % 80% 8.8 % 94 % 112% | 11.2% 96% | 11.7% | 11.7% 113% | 109% 8.0 %

1. Only for the premiums for medical care relatedto individual Insurance.
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Interest, Dividends and Other Income and Capital gains(losses)

Interest, Dividends and Other Income Capital gains(losses)

{¥bn) {bn}
Yearended | Yearended earended | Yearended
Mar22 Mar23 Mar.22 Mar-23
Inve stment inco me 11491| 11590 Copta gavs 1636 287.1
i s s Gains on money held intrust 1145 150.3
nterast, s
other income 9858 9507 Gains on sales of secunties 269 50.5
Gains on derivative
Interest on deposits 00 0.0 financial instruments 1 :
Interest and dividends on — - Gains on foreign exchanges 208 6.8
securities Other capital gains' 73 79.4
Intere st an corporate and government bonds 7157 699.1 Eanti losese fi04.0) (351.0)
Losses on money held in trust - -
Domestic stock dividends 108 12 Losses on sales of sécurties 51.1) (177.2)
| st and diidends oa forig 1272 1177 Losses on valuation of securities (0.3)
ntere. orgn
Losses on derivative 73 (60.5)
financial instruments . ?
Others 406 416
Losses on forelgn exchanges - -
Interest on loans 143 133 Other captal losses” (105.5) (112.8)
Iniaraston loars to the _—- 601 Net Capitd gains(losses) 56 (63.8)
Management Organization
1. Amount equivalent to hedging cost related to foreign exch and gains from k of
Rentrevenue fromreal estate = & investment trust is recognized as “Other capial gains.”
2. Amoun! equivalent to income gains associated with money held in trustis recognized as
Interestand dividends on others 41 74 “Other capialiosses
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Exposureto Foreign Bonds (as of March 31, 2023)

Breakdown of Foreign Bonds

Yen-denominated bonds

Foreign-currency-denominated Bonds

¥ 0.2tn
Investment Open
trusts %02
¥1.2tn
Hi i Hedge
Youm ’;07359? %17
onds Ot
¥ 4.6tn CAD 11.4%
Open 1.6% ¥
¥0.4in
Hedge Open AUD
Money  +ogin w07 13.5%
held in Foreign- Currency
trust currency- EUR
¥ 0.6tn denominated bonds P 8.4%
-y e

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

BEB
Change of Foreign-currency-denominated Bonds 14.4%

tn) 40 39
0.7 A
30 - 25
Spen 31 16.7%
Hedge 20 0.7
19 1 MNote 1: Only foreign-currency-denomnasted-bonds ssued by
0.0 + foreign entities are included in the calculation

Mar-22 Mar-23 Hote 2: lssuer Rafings by Moody's are indicated
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Copyright® JAPAN POST INSURANCE All Rights Reserved 21

21



Treatments to Payments for COVID-19 and Capital Gains (Losses)

(¥ bn)

Hospitalization (50.6)
benefits
(61.0)
Treatments to
insurance (10.3)
i u”“sf Death benefits
o (0' including double
1D-19 payment (45.8)
(45.8)
Insurance Death benefils Hospitalization
payment including double payment benefits
(63.8)
(143.2)
Treatments to (58.6)
capital gains )
(losses)
(20.8)
Capital gains (losses) Hedging costs Exclusion Capital gains (losses)
{Based on calculation related to of gains from (Based on calculation of
of core profit) ! foreign exchange cancellation of price fluctuation
investment trust reserves)

Reduce partially the
excess provision for
contingency reserves

+ 50.6

[ Pay by policy reserves

Reversal of reserve for
price fluctuations

+143.2

1 “Calculation of core profit” refiects partial amendment to the methed for calculating core profil. while “calculation of reserve forprice fluctuations” is based on the method to calculate reserve for

price fuctuations wihout applying the amendment
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Fluctuations of Interest Rates (EV Assumptions)’

3.0%
— Mar-23 o | @ @
Mar-21 Mar-22 Sep-22 Mar-23
i - Sep-22 !
Mar-22 - '
10 years 0539 % | 0513 % | 0.479 % | 1.056 %
== Mar-21

20% +

20 years 1080 % | 1.480 % | 1.998 % | 1.967 %
1.5%

30 years 1126 % | 1.382 % | 2640 % | 2.153 %
1.0%

Note: The used forthe of EV and the vakie ofnew business

are as folows

0.5% + EV as ofMarch 31, 2022 : @
Walue of new business for FY23/3. @
EV as ofMarch 31, 2023 : @
0.0%
(years)
(0.5/% )
o 10 20 30

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

Medium to Long-term
RoEV' Target: 6 to 8% {¥bn)

— ROEV! : 3.1% (annualzed) —
=

3,618.9 (54.8)

+166.8

(28.0)
+33.0

3,463.8

Impact of fluctuations in the future inflation rate Approx.  (40.0)

3.548.0
(70.8) (7.4)
(193.7)
Impact of fluctuations in domestic interest rates Approx. +50
Impact of fluctuations in foreign interest rates, etc. Approx. (195.0)
Impact from fair value fluctuations of domestic stocks Approx. + 400
Post-

ni Expected Expected Non-  Non-economic i
ui‘r‘c:szgfzz etmon dj nexa“me' o s 7 Taatices uEvrczgfzz
(Share Repurchase, EV contribution contribution variances
Dividends) (Rish-free rate) gnuan of
sk free rate)

1. Calculated by excluding economic variance factors

Note : Provisional calculations that have not been verified by a third party. For details on EV verified by a third party, please refer to “Disclesure of European Embedded Value as of March 31, 2023° to be
announced on May 25, 2023.
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Sensitivity Analysis of EV

Sensitivity to Economic Assumptions flinn}

’ T a I value of in- force
Assumptions , EV | Change (%) Adjusted networtn | “2ME 01 T BTES
50bp increase in risk-free rate’ 23 3,412 ((1(2;‘2; 1,983.4 1,428.6
gpgp s ml';"l::,f}e 3.475.7 &t ;1%8} 1.989.1 148656
50bp increase in risk-free rate [ 600
oﬂt:)';elgn interest rates"23 3.402.9 ((1(3, %; 20052 1,307 6
50bp decrease in risk-free rate’23 ' 35048 (+ 4 ;L’;ﬁ 20337 14711
50bp decrease in risk-free rate | +221 | |
(parallel shit without 2er0 floor)123 3.485.9 (406 %) 20404 1,445 5
ﬁ:‘,ﬁ:ﬁ'mg Sequly sndicaleale 3,0143 | :(12{3}9‘;&; 19932 1.021.1
(78.8)
10% appreciation of the yen' 23 33840 | (23)%) 20102 1,374.7

Sensitivity to Non-economic Assumptions i

Value of in- force

Assumptions EV Change (%) Adjusted net worth COveIEd Business
Future volume of policies in force is 105% of +50.4 [
the level assumed in the calculation of EV 35229 17% 20108 1,512.0
as of March 31, 2023122 (159 |
10% decrease In maintenance expenses'2? 36552 (++51§1%:: 20108 16443

1. Provisional calculations that have not been verified by a thind party.
2 For details on EV verified by a third party, please refer to "Disclesure of European Embedded Value as of March 31, 20237 to be announced on May 25, 2023,
3. For each sensitivity scenario, only one specific assumplion i changed and other assumptions remain unchanged fromthe base. | should be noted that the effect ofa change of more than

1 - L 1 1

”o!w a.i&ﬂm;nAa!uNmPuadysl? tilfﬁag!ﬂmnmzﬁ%!gk“mndwnual sensiivity resulls shown
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2024
(Factors for changes from FY23/3)

B The forecast for ordinary profit for the year ending March 31, 2024 is ¥ 140.0 billion due to factors 1. to 5.
® The forecast for netincome! for the year ending March 31, 2024 is ¥ 72.0 billion due to factors 6. to 7., in addition to the above factors.
[Factors for changes]
1. Decrease in the impact of losses related to COVID-19
2. Increase in operating expenses, etc.
3. Decrease in the volume of policies in force
4. Decrease ininterest and dividend income and increase in hedging costs related to foreig hange (decrease in positive spread)
5. Increase in capital gains/losses
6. Decrease inreversal of reserve for price fluctuations
7. Decrease inincome taxes

Ordinary profit
(b FY23/3 . FY24/3 (Forecast)
175 140.0
160 Approx. +50.0 2
140 —
5 Approx. (5.0) Approx. +60.0
120 e
W | | n
Approx. (50.0
80 PpIoL. (90.0) Approx_+100 720
[~ |
60 Approx_ {30.0) Approx. (60.0)
40
20
0
FY233 1. Decrease in 2 Increasein 3 Decreaseinthe 4. Decreasein 5 Increasein 6 Decreasein 7. Decrease FY24/3
Netincome the impact of operating volume of policies positive capital reversal of inincome Metincome
lossesrelatedto  expenses, efc. in force spread gainsiosses  reserve for price taxes (Forecast)
COoVID-19 fluctuations

1. MNet income attributable to Japan Post insurance.
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Status of Insurance payment for COVID-19

Status of insurance payment for COVID-19

1Q 2Q 3Q 4Q 1Q 3aQ 4Q
Deah | Gom || 03 04 0§ 34 49/ 42 23 36 133 458,
benefits |\ mper 115 148 172 1023 1456/| 1209 596 1.115 18, 25Tj 20,520
Amount | | 1
1.7 24 21 14 11 18 22? 31]lr
PAYMEN | Number | 1001 1450 | 1207 886 594 1113 15 251]. 20,501
Hospitali- | Amount 0of oo 01 04 08 06 09 13 24 177 53 610| 673
zation (¥on) 1} 1} ! = S5 = T
benefits | Number 737| 1277 2870 9139 14023 | 11583 17,041 23643 58295 422 454 149,328 1,493,752 | 1,618,352
1 T i 1 |
Pamentior| Aam || 00 00 00 02 03| 02 05 08 21 170 45 586 627
fer { 1} | » ! ? o} ! . i
"m’ﬁj' Number 204 342 1211 5668 7425 7319 12308 zn.us’l 54876 04917 | 244, 923 663,185 414,219 140,809 1,463,136, | 1,565,478

From Apnil 2020, the Company has been mplemenlng a system in which policyholders are eligible for a double Daymmt nfmsuranr.e benefits in the event of death from COVID-18

Furthermare, the Company p

From September 26, 2022 onward,

italization it

itathome or at 3 lodging

benefits p ford d

are limi mosawha are at high risk of severe symploms.
From May 8, 2023 onward, in line with the > change in COVID- 19 legal status, the Company has concludedthe double payment of insurance claims and the payment of

Asaresult, for

fits claims is as shown in the table below (- Eligible, = : Ineligible)

claims for di

[Double payment of insurance claims]

[Payment of hospitalization benefits for ireatment athome o at a lodging {deemed hosplalization payments)]

ation) after being diagnosed with COVID-19.

Policyholders who deceased due to o Policyholders diagnosed prior to September 25, 2022 =1 [ Those who meet any of the following elgibdity crieria
ST’C":’; “"‘:: ':a’ LA 2:’2: - 30n or after| PONCYMOIGerS with highriskof |~ ™| 1. Personsaged &5 or above
olicyholders who deceased due i 2 Persons regquiring hospialization
COVID-19 onor after May 8,2023 | x Septemoer26. 2022 ot o |Severesymptoms 3 Persons at risk of severe symptoms, requirng the
i May 7, 2023 Those otherthanthe above x adnmné.g:\%_ols’comm medication or oxygenation
due to 1
Polic g on orafter May 8, 2023 * 4 Persons who are pregnant
1. mcluding msurance ciaims payments in FY 2013, —
/ Copyright® JAPAN POST INSURANCE All Rights Reserved, 27
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)
FY2173 FY23/3
Pn?lal ? s Po?tﬁl . me tal New | P(_g.!al
Life Life Life Life

Ordinary ncome 38147 43744 | 35826  36566| 35918 31946 | 34621  29921| 35607 28059
Insurance premiums and others 33695 §903| 27863 4591 23337 3641 21321 2868 | 19783 2226
Ivestment income 4401 764.3 4412 696.5 4484 6736 4606 6886 4885 670.8
Other ordinary income 49 30198 3549 25030 8097 2,568 8693 20166 | 11138 19124
Ordinary expenses 36635  42604| 33882  35661| 33203  31122| 32153  28832| 35335 27364
Insurance claims and others 28379 40309 28420  33493| 29254  28406| 28317 27175 29526 25353
s L 2725 - 209 - 0.0 = 00 : 145 ’
Investment expenses 99.1 4638 85.7 38.2 595 17 56.5 133 2078 39.0
Operting expenses 376.2 142.1 3363 135.8 2754 126 6 263.0 1215 3066 1375
Other ondinary expenses T 404 942 427 689 332 640 307 51.8 236
Ordinary profit 151.1 1139 1943 924 2625 824 2467 108.9 471 704
Extraorinay gans andlosses’ 138 36 93 298 (236) (231) (22.3) (40.0) 98.4 (16.1)
:ﬂ:gﬁ"’;ﬂ;’gﬁ;";‘" 19.6 921 154 917 187 46.7 182 548 183 4356
income before income taxes 1453 2%5 188.2 285 2202 126 2061 140 1272 106
Totalincore taxes 411 87 54.9 107 611 60 573 49 364 36
Netincome 104.1 167 1133 178 159.0 65 1487 9.1 90.8 69
Note 1: “Postal Life Insurance category” shows the a':«n..'-rs generatad from the Postal ;fa.nr-sura--re policies. and "New category” shows the figure after deduction of Postal Life Insurance category” .'rr-ﬂr the total ;

Nota 2: Rlegarding soma of the fine items. adjustments are made if the resulting numbar for the new
1. “Extrsordinary gains and losses” includes “Price fluctustions reserve, provision” and “Frice

tegory is negative whan the Postal Life Insurance category is subtracted from Japan Post insurance as 3 whols
atons reserve, reversal”
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY21/3 FY2313

| Total assets ¥mn 72,904,576 71,667 398 70,173,857 67,174,848 62,685,230
Postal Life Insurance category 41,354.076 39,225,493 37,815,270 35,929,138 33,602,133
Mew category 32,550,500 32,441,904 32,358 586 31,245710 28,993,006

| Number of policies in force 000} 29143 27,070 24837 22802 20,987
Postal Life insurance category (insurance) 11,048 9,907 8,944 8,061 7,265
MNew category (individual insurance) 18,095 17,163 15,893 14.740 13,722
:Nmnherso{nswpaﬂctss {000} 1711 644 124 173 314
 Numb of lled polic , (000} 2,965 2714 2,256 2,196 2,102
Postal Life Insurance category 1.430 1.141 859 880 T
New category 1.534 1572 1.296 1316 1,330
|€ '] y reserve | ’;nrwksioﬂ’ ¥mn (151,592) (165,388) (186,023) 79.651 10.883
Postal Life Insurance category (173,590) (170,814) (191,014) 73581 56,976
MNew category 21,997 5.425 4891 6.069 (46,093)
Price fluctuations reserve (reversal) provision’ ¥mn (19,251) (38,152) 46,477 67,789 (82,645)
Postal Life insurance category (3.686) (29,845) 23121 40.045 16.140
New category (15,564) (9,306) 23,355 27,743 (98,786)

Ad ditional policy (reversal) pr i ¥mn (50,202) (49,750) 27,652 (239,366) (245,641)
Postal Life Insurance category (46,698) (46,396} 30,553 {236,996) (243,835)
Mew category (3,594) (3,354) (2,901) (2,369) (1,806)

Note: “Postal Life insurance category” showsthe amounts generated fromthe Postal Life nsurance policies, and "New category” showsthe figure afler deduction of “Postal Life insurance category” fromthe total
“Numbers of cancelied policies” shows the sum of death, maturty, surrender and lapss.

1
2

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

(¥bn)

Insurance premiums and others 3,959.9 32455 26979 24189 2,200.9
Operating expenses ac’ 636.8 609.4 503.5 479.0 519.7
Ordinary profit 264.8 286.6 M57 356.1 1175
Provision for reserve for policyholder dividends 111.8 109.2 654 731 620
Net income 120.4 150.6 166.1 158.0 976
Net assets 21351 1,928.3 28414 24210 23753
Total assets 73,905.0 71,664.7 70,1729 67,1747 62,687.3
Retum on equity 58% 74% 70% 6.0% 41%
ROEV? 8.6 % (2.8) % 5.0 % 40% 31 %
Dividends fo shareholders 43.2 427 427 359 355
Share repurchase %9’ - 35858 349° -
Total payout ratio 1189 % 284 % 2418% 449 % ¥B4%
EV G287 33242 40262 181809 34638
Value of New Business 2238 60.6 (12.7) (11.5) (7.4)
Core profit (Non-consolidated)” 3T 4006 4219 4297 1923

Core profit atributable to life insurance activities 318.7 3201 456 296.4 98.2

Spread {pus|t|ve;'negali\oespreadf 58.4 80.4 76.3 1333 94.0

Sum of Operating expenses and Other ordinary expenses.

Calculated by excluding economic variance factors.

Share repurchase in April 2019,

Share repurchase in May 2021.

Share repurchase from August 2022 to March 2023

Following the partial amendment to the methed for calculating core profit in FY233, Core profit (Non-c d) and Spread (p ive spread) are calculated by using the
revised method from FY22/3 onward, as opposed fo the period between Fyv 1973 and FY21/3.

D de P =
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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 factorsincluding changesin the operating environment, interest rates or general economic

randitinne ar athar fithira avante and circuimetancrac
CONGIICHS OF GUigl uiure EVEnis and Liftuimiswances.

UNOFFICIAL TRANSLATION

Although Japan Post Insurance pays close attention to provide English translation of the information disclosed in
Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.
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