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| am Kurashima of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the three
months Ended June 30, 2025.”

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

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

Please look at page 1




Summary of Financial Results

3 months ended Yearon Year
Jun-25

Net ¥ 34.6b +¥13.7bn [Financial Highlights]
income -obn +65.4% » Despite the decline of gains from cancellation of investment trust, net income
) increased by ¥ 13.7bn (+65.4%) year on year, as a result of decrease in the
increased burden of regular policy reserves in the first year of new policies and an
Adjusted +¥15bn increase in positive spread, etc. caused by an improvement in the market
rofit ¥ 35.1bn % % environment, etc
P +46% » Adjusted profit amounted to ¥ 35.1bn, which increased by ¥1.5bn (+ 4.6%) year on
Numbe year, as a result of excluding the decrease in the increased burden of regular policy
{Nus ’)1 16K (179) K policies reserves in the first year of new policies, etc_, from net income
New
ici olicies (60.6) %
el PoTCES [Policy Sales]
(Annualized premiums) ¥ (36.9) bn » The number of new policies for individual insurance decreased by 60.6% year on
Insurance) ( ) s :
¥ 26.8bn (57.9) % year due to the impact of the decrease in sales of lump-sum payment whole life

insurance, etc

(Number) . » The number of policies in force decreased by 315 thousand policies ((1.7) %) from
Policiesin 18,494K (315) K policies the end of the previous fiscal year

Force policies (1.7) % » We continue to aim for a swift turnaround and recovery in the new category
(Individual (Annualized premiums)
Insurance) ¥(52.9) bn
¥ 2,802.8bn (19) %
Value of [Embedded Value)
¥ 15.0b ¥(9.1) bn » Value of new business decreased by ¥ 9.1bn ((37.8) %) year on year as a result of
new -Ubn (37.8) % the decrease in the number of new policies, although there was an increase due to

business higher interest rates

» EVincreased by ¥ 77.9bn (+2.0%) from the end of the previous fiscal year, due to an

EV ¥ 4.018.9bn +¥77.9bn increase in unrealized gains in domestic stocks, etc. caused by an increase in the
4 +20% share prices of domestic stocks
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The financial results can be summed up as you see.

In the three months ended June 30, 2025, despite the decline of gains from

cancellation of investment trust, adjusted profit grew by 4.6% year on year to ¥35.1

billion as a result of an increase in positive spread, etc. caused by an improvement
in the market environment, etc.

B The number of new policies decreased by 60.6% year on year due to the impact of
the decrease in sales of lump-sum payment whole life insurance, and the value of
new business decreased by 37.8% year on year to ¥ 15.0 billion.

B The number of policies in force decreased by 1.7% from the end of the previous
fiscal year. By revitalizing sales activities, etc., we continue to aim for a swift
turnaround and recovery in the new category.

[ ] EV was ¥4,018.9 hillion, an increase of 2.0% from the end of the previous fiscal

year due to an increase in unrealized gains in domestic stocks, etc. caused by an

increase in the share prices of domestic stocks.

| will explain about each of these items in the following pages.

B Please look at page 2.




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

® Despite the decline of gains from cancellation of inv 1ttrust, netincome increased year on year to ¥ 35.9bn, as a result of increase in the
core profit attributable to life insurance activities due to the decrease in the increased burden of regular policy reserves in the first year of new
policies, the increase in positive spread excluding hedging costs related to foreign exchange and the decrease in provision for contingency
reserves, etc.

B Adjusted profit, the consolidated netincome adjusted for the impact of the increased burden of regular policy reserves in the first year of new

licies and thei of amortization of dwill, amounted to ¥ 35.1bn.

P g

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

P

¥bn)
(+) Decreaseinthe increased burden of regular policy (+) Increase in dividends from stocks and
reserves inthe first year of new policies ¥17.4bn alternative assets, etc. ¥16.1bn
(+) Decreasein operating expenses, etc.? ¥10.6bn (— ) Decrease ininterestand dividends from bonds
(+)Decreaseininsurance claims payments, etc. ¥ 0.3bn and foreign bonds, etc. ¥9.2bn
(—) Decrease in policies inforce, etc.’ ¥1.7bn (+)Decreases in assumedinterest etc. ¥ 9.3bn (+) Adjustment of policy reserves ¥ 0.0bn
— (+) Adjustment of the amortization of
> goodwill ¥0.4bn
+16.3 -
+7.1 359
=3 +15.4]
+26.7 - ko ‘
(10'4) | [ Consohdahd:] 04 351
L 34.6 + 0. .
20.5 v (+) Decrease in excess provision | (19.0) (4.1) 34.6
[c""’z"o"g“’d‘] for contingencyreserves,etc  ¥7.1bn | -
Positive Gains fom
Core profit Provision for  Proision for FY26/3 1Q
FY25/31Q  attributable to esxzv'e:'di |:\Be:$:\“:r:;°t:u°s'l contingency reserve for Total income FY26/3 1Q Net income Adjustment  FY26/31Q
Netincome life insurance | nedging costs Prasents TONOnS: etc policyholder taxes Net income (Consolidated) Adjusted profit
activities related to foreign [ (G3PUal gains ( Uthar one thee ) divdends
- | exchange _ (losses)) pofs fosses)
FY2633 1Q 46 58.7 03 40 36.2 127 FY26/3 1Q 346 04 351
FY253 1Q 17.9 424 10.8 117 171 85 FY25/3 1Q 209 126 335

Only includes main factors for changes that affect netincome. For year on year changes including other factors, please refer to next page.

“Decrease in operating expenses, etc.” shows the difference between FY25/3 1Q and FY26/3 1Q. This figure is calculated by adding up “Operating expenses” and “Other ordinary expenses.”
Amount including the impact ofthe reversal of additional policy reserve that was accumulated in March 2025

Mainly due to the factthatthe excess provisions for contingency reservesthat had been implemented since FY21/3 terminated before June 30, 2024

Excluding the reversals due to the limit of the y reserve in the previous fiscal year.

NN
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B This page describes the main factors that affect net income among the factors for
changes in the financial results for the current period.

[ ] Net income in the three months ended June 30, 2025, increased year on year to ¥
35.9 billion, mainly because while gains from cancellation of investment trust
declined year on year, the core profit attributable to life insurance activities
increased due to the decrease in the increased burden of regular policy reserves in
the first year of new policies, etc., and we also had an increase in the positive
spread excluding hedging costs related to foreign exchange and the decrease in
provision for contingency reserves, etc.

B Adjusted profit, the consolidated net income adjusted for the impact of the
increased burden of regular policy reserves in the first year of new policies and the
impact of the amortization of goodwill, amounted to ¥ 35.1 billion.

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

B Please look at page 4.




Factors for Year on Year Changes in Detail

Factors for Year on Year ges (Non-Consolidated)

(¥bn)
FY25/3 10 FY26/31Q Change Breakdown of Main Factors, etc.
Core profit 434 920 485 =
(+) Decrease in the incress ed buden of regular policy reserves
in the first year of new policies ¥ 17.4bn
9""‘ — ‘Wlbu‘“h,lew 17.9 446 26.7 |(+) Decrease in operating expenses, eic ¥ 10.8bn
L e L) (+) Decrease in ins urance claims payments etc. ¥0.2bn
(—) Decresse in polices in force, etc.’ ¥ 1.7bn
- a - = (+) Incresse in dividends from stocks and altemative assets, etc. ¥ 18.1bn
Pos itive s pread (including hedging .
costs relsted to kreign exchange) 255 473 21.8 |(—) Decrease in interest and dividends ¥om bonds and foreign bonds. etc ¥ 9.2bn
(+) Decrease in sssumed interest, stc ¥ 9.3bn
b,,,ﬂ':‘::::m':l‘m e (16.9) (11.4) 5.4 |(+) Decrease in hedging costs related to foreign exchange ¥ 5.4bn (8)
(—) Decrease in gains or losses on sales of s ecurities, etc ¥ 37.6bn (8]

Capital gains (losses) 299 (19.5) (49.5) {Excluding gains from canellstion of inves tment trust)

(—) Increase in impairment losses of stocks % 1.30n (@)
::';m"::: ::'fe""c'" = 108 03 (10.4)|(—) Decresse in gains ¥om cancellstion of investment trust ¥ 10.4n
(+) Decrease in provis ion for contingency resenves, st ¥7.1bn

Other one time profits (losses) (5.8) (4.0) 1.7 |(—) Decrease in the reversals due to exceeding the limit of the contingency resene )

¥5.3bn (

Qrdinary profit 67.5 68.3 08 —

Extraordinary gains (losses) (21.3) 16.5 37.8 |(+) Increase in revers ak of resene for price fluctustions ¥ 38.0bn (8) (0

Provision for reserve for

= hys 171 36.2 19.0 -

policyholder dividends

Total income taxes 85 127 41 -

Net income (Non-consolidated) 205 359 154 -

Note1:Among factors with (a), regarding capital gains or losses and hedging
costs related to foreign exchange included in the positive spread, we
" " continued to adopt accounting treatments to provide or to reverse the
AdJUSted Profit l nso“dated’ reserve for price fluctuations, which are recorded as exiraordinary gains or
(¥bn) losses, to neutralize their impact on net income (a’) (gains from cancellation
Fy2s531Q FY263 1Q Change of investment trust are excluded fromthe provision of reserve for price

Net income(consolidated) 209 346 13.7 fluctuations)

Adjustment 126 04 (12.1) Note2:In the three months ended June 30, 2024, reversals of contingency
Adjustment related to regular reserves occumed due to exceeding the limit ofthe contingency reserve
policy resenes in the first year 126 0.0 (125) (b). The amount of this reversals was provided for the price fluctuations
Adjustment related to amortization 04 04 reserve (b') (the impact on net income was neutral)
of goodwill - 4 ; .

1 Amount including the impact ofthe reversal of additional policy reserve that was

ST 35 351 15 accumulated in March 2025
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Policy Sales [Number of Policies)

= The number of new policies for individual insurance decreased by 60.6% year on year due to the impact of the decrease in sales of
lump-sum payment whole life insurance, etc.

= The number of policies in force decreased by 1.7% from the end of the previous fiscal year. By revitalizing sales activities, etc., we
continue to aim for a swift turnaround and recovery in the new category.

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

10 thousands
10 thousands
m New category ~ Postal Life Insurance category
= Apr-Jun Jul-Mar 5
i 1,970.1 1,881.0 1,849.4
499 (1.7) %
62.8 660.5 6023 56022
502
1,259.1
el
FY24s3 FY25/3 FY26/3

Mar-24 Mar-25 Jun-25

Numbers of Surrender and Lapse (Individual Insurance)
(10 thousands)

FY24/3 FY25/3 FY26/3
Full year 382 34.1 | :
Apr-Jun ] 105 97 84
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B From here, | would like to explain our policy sales.

B The number of new policies for individual insurance decreased by 60.6%
year on year to 116 thousand policies, due to the impact of the decrease in
sales of lump-sum payment whole life insurance, etc.

B The number of policies in force decreased by 1.7% from the end of the
previous fiscal year to 18,494 thousand policies, of which New category
policies decreased by 1.5% to 12,591 thousand policies. Although the
number of policies in force continue to decrease, by revitalizing sales
activities, etc., we continue to aim for a swift turnaround and recovery in the
new category.

B Please look at page 5.




Policy Sales [Annualized Premiums from New Policies)

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

(¥bn

m Apr-Jun Jul-Mar e
mApr-Jun Jul-Mar
175.0
111.2 103
78
1168
71
937
49
I : 9) % n n
FY25 FY2'“ 3

FY24/3 FY25/3

»
l} “!7

EP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved. 5

Annualized premiums from new policies for individual insurance decreased
by 57.9% year on year to ¥ 26.8 billion.

Annualized premiums for medical care decreased by 26.8% year on year to
¥1.5 billion.

Please look at page 6.




Policy Sales [Annualized Premiums from Policies in Force)

Annualized Premiums from Policies in Force Annualized Premiums from Policies in Force
(Individual Insurance) (Medical Care)
¥0n (¥0n

m New category - Postal Life Insurance category m New category Postal Life Insurance category
2,987.3
' 28538 28028 564.6 537.9 530.3
787.0 e ' oBE 7 (1.4)%
< 704.5 2
2414 237.8
(15)%

2,137.2

Mar-24 Jun-25 Mar-24 Mar-25 Jun-25

dualinsurance p

Postal Life insurance category” shows postal life insurance policies reinsured by Japan Post insurance
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B Annualized premiums from policies in force for individual insurance
decreased by 1.9% from the end of the previous fiscal year to ¥ 2,802.8
billion.

Annualized premiums from policies in force for medical care decreased by
1.4% from the end of the previous fiscal year to ¥ 530.3 billion.

Please look at page 7.




Investments [Asset Portfolio)

® The total assets as of June 30, 2025 slightly decreased to ¥ 58.9tn from the end of the previous fiscal year.

= The amount of return seeking assets slightly increased to ¥ 11.4tn, which accounts for 19.5% of total assets and signifies an
increase in the relative proportion.

Asset Portfolio

(¥tn
67.1
51 62.6
42 i6 %08 55 se9
. 36 3'2 44 37 — Others
()E’ . 2.5 255 | oans
e 11.1 11 ‘
114 Return
B secking
assets!
465
pa . MO e 414 412
' 701 £0.54 70.0%
— Bonds
Mar-22 Mar-23 Mar-24 Mar-25 Jun-25
1. Return seeking assets include domestic and foreign stocks, foreign-curency-denominated

bonds, investment trusts, etc. held for investment purposes among the assets recorded under
money held in trust” and “securities” on the balance sheet
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[Breakdown of Return seeking assets] (¥in)
08 07 07 07 — oOthert
09 i 18 —Mamatre
05 06 16 18

13 07 07 08 — Siocrer
0.5
Domestic
T stocks?
6.2
foren
Mar-22 Mar-23 Mar-24 Mar-25 Jun-25

2. “Domestic stocks,” “Foreign stocks® and “Foreign bonds” include individual stocks and bonds, as

well as investment trusts investing only in the specified assets

3. Real estate fund, private equity, infrastructure equity, etc
4. Bank loans, multi-asset, etc

Copyright® JAPAN POST INSURANCE All Rights Reserved.

| 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.

The graph on the left shows the breakdown and transition of total assets.
The total assets as of June 30, 2025 slightly decreased from the end of the

previous fiscal year to ¥ 58.9 trillion.

The amount of return seeking assets such as stocks and foreign bonds was
¥ 11.4 trillion, and the relative proportion reached to 19.5% of total assets.
While total assets have slightly decreased, both the balance and the share
have increased compared to the end of the previous fiscal year.

Please look at the graph on the right regarding the breakdown of return

seeking assets.
Please look at page 8.




Spread and Duration

= For the three months ended June 30, 2025, average assumed rates of return was 1.60%, and the investment return on core profit
was 2.00%.As a result, a positive spread of ¥ 47.3bn (+ ¥ 21.8bn year on year) was achieved.

= The duration was 9.4 years for assets and 10.6 years for liabilities. The duration gap slightly decreased by the end of the previous

fiscal year.
(¥bn) (years
200% 0=
Investment return
on core profit! 191% Assets - jabilities
185%  184% 1.64%
1.67% 1.66% 539 _—
= - N 1.63% 1.60%
1.61%
(67.0)
Hedging
costs ot
relsted to
on 086)  ©14
exchange
g (114)
(16.9)
E4 ! 5
FY233 FY2413 FY25:3 FY2531Q FY26/31Q Mar-22 Mar-23 Mar-24 Mar-25 Jun-25
1. Investment return on core profitis the return with respect to earned policy reserves. Note: The duration for accounting purposes of insurance liabiitties related to individual
2. Average assumed rates of return are the assumed return on general account policy reserves. insurance and individual annuities and yen-denominated interest-bearing assets.
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B The graphs on the left show the changes in the investment return, average
assumed rates of return and positive spread.

B The average assumed rates of return decreased year on year to 1.60%, due
to the sale of lump-sum payment whole life insurance policies and the use of
reinsurance, etc.

B The investment return on core profit rose year on year to 2.00%, due to the
contribution of return seeking assets to the investment return, etc.

B Positive spread was ¥ 47.3 billion, which increased by ¥ 21.8 billion year on
year.

B As shown in the graph on the right, the duration was 9.4 years for assets
and 10.6 years for liabilities, and the duration gap narrowed slightly from the
end of the previous fiscal year.

B Please look at page 9.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)

Mar-25 Jun-25 Change
Book value Fairvalue 3::&2‘;?? Book value Fairvalue ;J:'h?(rl‘:.sl:sﬁ Book value Fair value :?h?(rlzgsl.z:s?
Total 51,5244 51,683.4 158.9 514220 515444 1224 (102.3) (138.9) (36.5)
Held-to-maturity bonds 31,4253 30,1440 (1,281.2) 31,1792 296658 (1513.3) (246.0) (478.1) (232.0)
Policy-reserve-matching bonds 72437 6522.3 (721.4) 72145 6,456.2 (758.2) (29.2) (66.0) (36.8)
Available-for-sale securities 12,855.3 150170 | (A) 21616 13028.3 154223 | (A) 23940 1729 4053 2323
Securities etc. 8980.8 8686.7 (294.0) 91158 88574 (258.4) 1350 1706 356
Bonds 33035 29907 (312.7) 33782 30382 (339.9) 747 474 (27.2)
Domestic stocks 381.0 5296 1485 3833 575.8 1925 22 462 439
Foreign securities 20082 1,980.3 (27.9) 209%.6 20664 (30.2) 884 860 (23)
Other securities 22448 21428 (102.0) 21448 2064.0 (80.8) (100.0) (78.7) 212
Deposits eic 10431 10432 01 11126 11128 0.1 695 696 00
Money held in trust 38745 6,330.2 24557 39124 6,564.9 26524 379 2346 196.6
Domestic stocks' 1582.1 29805 13984 1,650.9 32456 1584.6 778 2640 186.2
Foreign stocks' 208.2 7894 4911 299.9 847.0 5470 17 576 559
Foreign bonds’ 562.1 676.7 1145 562.1 670.5 1083 - (6.1) (6.1)
Other’ 14319 1,883.4 4515 1,390.3 18026 4122 (41.5) (80.8) (39.2)
Mar-25 Jun-25 Change
Net deferred gains (losses) on hedges arising 02 12 10
ifrom currency swaps (B)
Note: This table only shows securities with a fair value. t also includes the handling of -
securities under the Financial Instruments and Exchange Act Net unrealz ed gains (losses) on available-for-
1. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and sale securities after taking into account net
bonds, as well as investment trusts investing only in the specified assets. deferred gains (losses) on hedges arising from 2619 23972 2353
2. Cash and deposits, bank loans and akternative investment, etc. currency swaps ( A+B)
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This page shows the fair value of securities and net unrealized gains or
losses.

Due to higher interest rates, the Company recorded a net unrealized loss of
¥1,513.3 billion for held-to-maturity bonds, and a net unrealized loss of

¥ 758.2 billion for policy-reserve-matching bonds, both of which are not
calculated at fair value for accounting purposes.

We recorded ¥ 2,394.0 billion in net unrealized gains on available-for-sale
securities due to the increase in market value of domestic stocks.

There were net unrealized gains of ¥ 122.4 billion for total securities.

We began currency swap transactions in October 2024 for the purpose of
hedging against fluctuations in the exchange rate for foreign-currency-
denominated bonds. Regarding net unrealized gains on available-for-sale
securities taking into account net deferred gains (losses) on hedges arising
from currency swaps, please see the table at the bottom-right of the page.
Please look at page 10.




Expenses

(¥bn

(Reference)

B gl P P B (- i
Operating expenses 1074 100.6 (6.8) 4314
Commissions’ 304 224 (8.0) 1114
Sales Commissions 88 37 5.0) 261
Maintenance Commissions 216 18.6 (3.0 852
Contributions? 140 144 03 56.3
Others 629 63.8 08 2636
Other ordinary expenses 228 19.1 3.7 785
Depreciation and amortization 99 91 0.7) 391
Operating expenses etc 1303 119.7 (10.5) 5099

1. Commissions paid to Japan Post Co
2. Contributions paid to Organization for Postal Savings, Postal Life Insurance and Post Office Network based on the related law

EP JAPAN POST INSURANCE /
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Expenses for the period are presented on this page.

B Operating expenses for the current period were ¥ 100.6 billion, which
decreased year on year by ¥ 6.8 billion. Less than 40% of operating
expenses consist of commissions paid to Japan Post Co. and contributions
paid to Organization for Postal Savings, Postal Life Insurance and Post
Office Network.

B The commissions consist of sales commissions corresponding to actual

sales of new policies and maintenance commissions paid mainly for

outsourced operations of maintenance and payment services.

Commissions decreased by ¥ 8.0 billion year on year to ¥ 22.4 billion.

Contributions increased by ¥ 0.3 billion year on year to ¥ 14.4 billion.

B Please look at page 11.
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Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn ¥bn)
Provisions
Mar-25 Jun-25 in the period’ Mar-25 Jun-25
ETLLTGTT LT 1.2191 12232 40 Solvency Margin Ratio 9032 % 901.2%
Postal Life Insurance
9155 9179 24
category Total amount of 61393 6,356.0
solvency margin
New category 3036 305.2 16
Total amount of risk 1,359.3 1,4104
Reserve for price
fluctuations 8299 8131 (16.7)
Postal Life Insurance
581.4 566.9 144
category (14.4) Real net assets 4,065.9 3,982.7
New category 2484 2461 22)
Additional policy reserve 5.073.0 50059 (67.1)
Postal Life Insurance 50721 50051 (66.9)
category
New category 0.8 07 (0.1)

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

1. Plus signs indicate provisions, while brackets ( ) indicate reversals.
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| 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 ¥ 1,223.2 billion
and reserve for price fluctuations of ¥ 813.1 billion.

B Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,005.9 billion at the end of the current period.

B The solvency margin ratio was 901.2%, maintaining a high level of
soundness.

B Please look at page 12.




Embedded Value

= EV as of June 30, 2025 was ¥ 4,018.9bn mainly due to the increase of unrealized gains of domestic stocks caused by the increase
of the market value of domestic share (+ ¥77.9bn from the end of the previous fiscal year).

= Value of new business was ¥15.0bn (¥(9.1)bn year on year) since, while the new business margin increased due to the impact of
higher interest rates, the number of new policies decreased.

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

3,965.0 3,940.9 4,018.9
+2.0%

&7
24.1
74)

1,980.9 2,006.3
1,984.1 1,9345
FY233  FYMB  FY253  FY2531Q  FY2631Q
"*‘;‘;55 13)%| +16% *34%‘ +34%’ +53%‘
Mar-24 Mar-25 Jun-25

ic assumptions as of June 30, 2025, based on the new policies written in the period from April2025 to June 2025. The value of new business includes the increase or decrease
canceliation and conversion
business div by the present value of future premium income

1. Using
due t
2. Thev

) (¥bn)
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| would like to explain the current status of EV.

B EV as of June 30, 2025 was ¥ 4,018.9 billion, an increase of ¥ 77.9 billion
from the end of the previous fiscal year.

B Adjusted net worth increased by ¥ 4.0 billion from the end of the previous

fiscal year to ¥ 2,010.4 billion, mainly due to the increase in net income, etc.

B Value of in-force covered business increased by ¥ 73.9 billion from the end
of the previous fiscal year to ¥ 2,008.4 billion, mainly due to the increase of
unrealized gains of domestic stocks caused by the increase of the market
value of domestic share.

B Value of new business for the current period was calculated based on the
economic assumptions as of the end of June 2025.

B Value of new business decreased by ¥ 9.1 billion year on year to ¥15.0

billion, since, while the new business margin increased due to the impact of

higher interest rates, the number of new policies decreased.

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

B Please look at page 13.
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MovementAnalysis of EV

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

(¥bn)
— ROEV':8.7% (Annualized) F—
Expected
:J ey Non- Non-economic
Expected coms,-'i'l',%‘sm economic assumption Economic
existing In excess of experence changes variances
business isk free rate) vanances
contribution +50.6 +37 +18.6 4,018.9
Value of (Risk-free rate) 5 +1.5 d Vo——
new business +10.2 _
e 3.919.0 150
(21.8)
Opening
adjustments? Impact of fluctuations in domestic interest rates Approx. +5.0
bpiusriors bori Impact of fluctuations in foreign interest rates, etc Approx. (30.0)

Impact from fair value fluctuations of domestic stocks ~ Approx. +45.0

Impact from fair value fluctuations of foreign stocks Approx. +5.0

Impact from fair value fluctuations of

return seeking assets (other) Approx. (5.0)

Post-
EV as of E EV as of
March 2025 Ans st June 2025
1. The ator is by variances factors. Furthermore, regarding the investment in Daiwa Asset Management Co. Ltd., the amortization of goodwill of ¥0.4 billion for the period
under review was added back to the numerator, and the unamortized balance of goodwill of ¥33.6 billion as of March 31, 2025 was deducted fromthe denominator.
2. Including the repurchase of treasury stocks (agreed)of ¥(1.9) bilion carried out from April 1, 2025
BP JAPAN POST INSURANCE /
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B This page shows the movement analysis of EV.

B The main changes in EV from the end of the previous fiscal year were an
increase of ¥ 15.0 billion in the value of new business, an increase of ¥ 50.6
billion in expected existing business contribution in excess of risk-free rate,
and an increase of ¥ 18.6 billion in the economic variances.

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

fair value fluctuations of domestic stocks and the impact of fluctuations in

foreign interest rates, etc.

B And RoEV, the EV growth rate for the three months ended June 30, 2025,

was 8.7 % on an annualized basis.

B Please look at page 14.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2026

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

[Assumptions underlying the financial results forecasf]
B Market assumptions are set as follows based on market trends
in early April 2025
+ 10-year JGB yields (as of March 2026): 1.4%
* Hedging costrate for USD (as of March 2026): 3.1%
+ Foreign exchange rate: 146.0yen to the dollar

- Nikkei Stock Average: 33,781yen

B Approximately 820 thousand cases of new policies (individual
insurance) and approximately 1,580 thousand cases of cancelled
policies (individual insurance)® assumed

1. Netincome atfributable to Japan PostInsurance.
2. Includes hedging costsrelatedto foreign exchange

(¥bn (*bn)
Year ending 3 months Year ending 3 months
Mar-26 ended Jun- Achievement Mar-26 ended Jun- | Achievement
(Forecast) 25 (Forecast) 25
Ordinary income 5640.0 1,434.1 254% Core profit Approx. 320.0 92.0 28.8 %
Ordinary profit 2400 674 281% Positive spread” Approx. 200.0 473 237 %
1 1 4 %
Netincome sad - % < Sensitivity of positive spread to market fluctuations (FY26/3) >
+ 50bp decrease in domestic interest rates
Adiusted profit Approx. 1420 351 247% Approx. ¥ (3.0) bn (Decrease in returns on new investments)
- 50bp increase of hedging cost rate

- Approx. ¥ (10.0) bn (Increase in hedging costs)
* 10% appreciation of the yen
Approx. ¥ (15.0) bn (Decrease in the yen equivalent amount of
Interests and dividends in foreign currency)

+ 10% reduction of dividends
Approx. ¥ (10.0) bn (Decrease in dividends from stocks)

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

BP JAPAN POST INSURANCE /
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B This page shows the forecasts for full-year financial results for the year
ending March 31, 2026.

B In the three months ended June 30, 2025, achievements to the full-year
financial results forecast were 25.5% for net profit and 24.7% for adjusted
profit, which showed a favorable trend.

B Please look at page 15.

14



[Reference (As disclosed on May 15, 2025)]
Shareholder Return

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

® As for dividends to shareholders for FY25/3, no change was made to ¥ 104 per share as scheduled. Dividends to shareholders for
FY26/3 are scheduled to be ¥ 124 per share.

= |n addition, for FY26/3, the Company aims to achieve a total payout ratio (for this single fiscal year) of approximately 55% on the
basis of adjusted profit.

[Prowions Med-Temm Masegeneat Plany Current Med-Term Management Plan
FY16/3 F17/3 FY183 FY193 FY203 FY21/3 FY22i3 FY23/3 FY24/3 FY2573 ot
Forecast)
Approx. | Shareholder Retum Policy during
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 44.9% 36.4% 414% 51.4% 55% Medium-Term ManagementPian
Total — (FY22/3~FY26/3)
Payout i Adjusted profit
Rgtio A Source of Net income I justed profi
Shareholder 1580 976 BT 1457 Approx. Average Total Payout Ratio
Return (¥bn) : : : - A42.0, in the medium term
Special Dividend 12000 40% ~ 50%

® Year-end Dividends

B Interim Dividends Stable Dividend
Year_-end_Dmdends (Forecast) Aim not to decrease but to increase

3 Interim Dividends (Forecast) dividends per share in principle

104.00
T
Dividend — 5200
per&l)'lare | 70 76.00  76.00 500l 500 || 70
56.00 £0.00 =
sEEEEREREE

62.00

Taking timely measures,
including acquisition of
treasury stock

Acqu‘i,s;ition AApr2019 AMay 2021 AAug.2022-Mar 2023 AMar.2025-Apr.2025
Treasury Approx. Approx.  Approx. Approx.
Stock ¥100.0bn ¥360.0bn ¥35.0bn ¥ 35.0bn
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Lastly, I will explain our Shareholder Return.

B Regarding shareholder return policies during the period of the Medium-term
Management Plan and shareholder return for FY26/3, there is no change
contemplated to the hitherto announced shareholder return policies.

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

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

B This concludes my explanation.
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IReference IE Hlsclosea on May |5, !U!B"
Forecasts for Full-year Financial Results for the Year Ending March 31, 2026
(Factors for changes from the results for FY25/3)

= Consolidated netincome for the year ending March 2026' is expected to exceed consolidated net income for the year ended March
2025 by ¥ 12.5bn, amounting to ¥ 136.0bn as a result of (1) an increase in core profit attributable to life insurance activities, (2) an
increase in positive spread before taking into account hedging costs, and (3) a decrease in gains from cancellation of investment
trust, etc.

= Adjusted profit in FY26/3 expected to be ¥142.0bn after applying adjustment for policy reserve to net income.

Main Factors for changes in the forecast for FY26/3 < 3
compared to the actual results for FY25/3 Factors for Year on Year Changes in Detail

Note: The graph shows only main factors affecting netincome (¥on) (¥bn)
(+) Increase in dividends from foreign credit funds ELSiatet ucue 1234
and alternative assets, etc Approx. 20.0 Adjustment related i i
ppr 0 roguiar polcy hc_ve_:s;:n core profit attributable to life insurance Approx. 250
reserves and
Approx. + 25.0 amortization of Positive spread (including hedging costs) Approx. 60.0
- 9oodwil Appi Decrease in hedging costs Approx. 35.0
Approx. + 25.0 Approx. + 5.0 .5) Approx. + 6.0 2
— . Ea Decrease in capital gains (losses) Approx. (75.0)
Approx. (34.0) Approx. (5.0) Decresse in gsirs fom cancellstion of inves tment trust Approx. (34.0)
Increase in other one time profits (losses) Approx. 60.0
Decrease in provision for contingency res erves for the
(+) Decrease in the increased burden of CiiaNration o Enonct misted fo Wias naciel Approx. 565
regular policy reserves in the first year defens e carporation tax in FY25/3
of new policies Approx.25.0 Increase in reversal of reserve for price fluctuations Approx. 5.0
Increase in total income taxes Approx. (60.0)
Removal of the impact related to the s pecial deferse
o) & & @ & corporation tax in FY253 Approx. (56.5)
FY2513  |ncreasein Increasein Decrease in increase Increase in | 12003 F12000 FY26/3 Net income (forecast) Approx. 136.0
m?:’tne core profit  pogitive  gains from  in other total m?oe%e Adélrlosr::d
i spread one time income
lolife  TPIESC  ofivestment profts  taess (Forecast) (Forecast) EaLsmen Apprax. 60
insurance trust o Adjus tment related to regular policy res erves
activities  hedging rus (losses)* i i et Approx. 4.0
costs) (capital gains
(losses)) Adjus tment related to smortizstion of goodwill Approx. 20
1. Netincome attributable to Japan Postinsurance
2. Excludingthe neutralization of the impactrelatedto the special defense corporationtax implementedin FY25/3. R oS ER TRt e Apprax. 1420
3. Excludingthe impactrelatedto the special defense corporation tax arose in FY25/3
P
BP hpIFkd /
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[Reference(As disclosed on May 15, 2025)]
Definitions of Adjusted Profit and Adjusted ROE

Definitions of adjusted profitand adjusted ROE

Adjusted profit . Burc!en of regular T e
Source of = Net income + policy reserves + dwill2
[sharehdderreturn] in the first year goodwi
Shareholders’ Unamortized
AdjustedROE | —  Adjustedprofit  + D — balance
equity of goodwill2

In order to partially adjust for the short-term reduction in net income as new policies increase, we add the burden of regular policy reserves in the first year (after tax) when calculating adjusted profit
(fromFY25/3 and onward)

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

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

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

Results of Adjusted profit and adjustedROE (¥bn)

| Fyaa3 | Fy2s3 |
87.0

N

w

Net income 1234
(+)Burden of reqular policy reserves in the first vear (after tax) 10.5 214
(+) Amortization of goodwill - 0.8

Adusted profit 97.6 145.7

Adpusted ROE 6.1% 8.8%
Numerator (Adpsted profit) 97.6 1457
Denominator 1596.2 1648.0

(+) Shareholders’ equity (average) 1596.2 16648
(=) Unamortized balance of goodwill (average) - 16.8

[Referencel

Total net assets (as of March 31) 33957 32414
Total shareholders’ equity (as of March 31) 1622.0 1,707.6
Net unrealized gains (losses) on available-for-sale securities (as of March 31) 1,775.6 1551.6

Postal Lffe Insurance category (as of March 31) 1,561.1 14801

PP phiFEs [
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[Reference] Adjustment Concerning the Burden of Regular Policy Reserves

[Reference(As disclosed on May 15, 2025)]
Burden of regular policy reserves included in the profit
for the fiscal year ended March 31, 2025

The burden of regular policy reserves arose mainly for lump-sum
payment whole life insurance policies that commenced during the
period from April to September 2024 due to the difference between
assumed rates of return (0.95%) and the standard rate of return (0.75%)

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

The figure below shows an illustration of the annual amounts of provision and
reversal of regular policy, taking the burden of regular policy reserves in the
first year as 100

+-uoisinolg

Burden of regular policy reserves expected in the financial
results forecasts for the fiscal year ending March 31, 2026

« At present, insurance premium rates for the fiscal year ending

March 31, 2026 have not been decided. In the calculation of the

financial results forecast for the fiscal year ending March 31,
2026, the burden of regular policy reserves in the first year of
new policies (after tax) is set at approx. ¥ 4.0bn.

[Adjustment for the adjusted profit for FY26/3 (forecast), etc. ]

¥b
LR et come
Adjustment Approx. 6.0
The reserve is reversedfrom the second year onward,
but gradually over a long period of time Burden of regular policy
5 reserves in the first year of Approx. 4.0
(100) new policies (after tax)
Burden of regular policy reserves (before tax)
by fiscal year in which new policies commenced (¥bn) Amortization of goodwill Approx. 2.0
Fiscal Year inwhich Total burden of regular policy reserves (before tax) Adjusted profit Approx.142.0
new poicies commenced | Fy2531Q | FY2532Q | FY2533Q | FY2534Q FY263 1Q
New polices in FY25/3 (175) (297) 298) (297) +01
Level premum +00 (01) (0.3) (0.5) (02)
Lump-sum payment (17.5) (296) 294) (291) +03
New polices in FY26/3 (0.0)
Level premum - - - - (0.0)
Lump-sum payment - - - - (0.0)
The cumulative burden of regular policy reserves (before tax) fornew icies that commenced in each year. Positive
numbers indicate the reversal and negative numbers indicate the provision of policy reserves.
-
PP hhiEts [
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[Reference] Calculation Method and Level of the Standard Rate of Return

Standard rate! and the Company’s assumed rate

: 3 Record dates and Level of rate
Basicrate? dates of application (asof July 1, 2025)
Lower of Record dates
Lump-sum * The mean of the “average distribution yield on 10-year government bonds  j,ary 4 April 1
payment during the past three months" and the “average distribution yield on 20- ™4 304 October 1
whole life year government bonds during the past three months” Datesbof B 1.25% 1.25%
B, * The mean of the “average distribution yield on 10-year government bonds PP
o during the past year” and the “average distribution yield on 20-year Three months after each
government bonds during the past year” record date
Lower of Record date
’L):’;’l‘:i“m - The “average yield to subscribers on 10-year government bonds during ~ October 1 0.50%
insurance, the past three years® Date of application 0.25% [For zero-dividend
etc. + The “average yield to subscribers on 10-year government bonds during April 1 inthe year policies: 0.55%
the past ten years” following the record date

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

2. The basicrate is calculated using the stabilty coefficient designated in the Pubic Notice, based on the rate in the table above.

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

nges in interest rates, etc.

(%) 2= 20-year government bonds

—— 10-year government bonds

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

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

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

)

PP hhiFts [
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Overview of Statement of Income

verview of Statement of Income

PP hriEEs [

(¥bn)
3 months | 3 months (Reference)
ended ended Change Y ear ended
Jun-24 Jun-25 Mar-25
Ordinary income 1,465.4 1,434.1 (31.3) 6,165.3
RILSENCE DR 1,021.0 5767 | (444.2) 3,154.8
and others
Investment income 3331 290.9 (42.2) 1,195.6
Reversal of policy reserves 88.3 550.3 461.9 1,747.2
Ordinary expenses 1,397.3 1,366.7 (30.5) 5,995.0
TR R 11871 | 1m0z| (e 52053
and others
Investment expenses 796 76.2 (3.3) 2790
Operating expenses etc’ 1303 19.7 (10.5) 509.9
Ordinary profit 68.1 67.4 (0.7) 170.2
Extraordinary gains and losses (21.3) 16.5 e 436
Reversal of reserve for price e 187 -0 as
fluctuations’ S :
Provision for reserve
for policyholder dividends 171 62 2.0 %9
Total income taxes 86 13.0 44 (6.5)
== e Note: Only majorline items are shown
income a e
to Japan Post Insurance 209 346 137 1234 1. Sumof Operating expenses and Other
ordinary expenses
Adjusted Profi 335 | 351 | 15 1457 2. Plus signs indicate provisions, while
brackets ( ) indicate reversals.
Copyright® JAPAN POST INSURANCE All Rights Reserved. 21
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)

Mar-25 Jun2s Change Mar-25 Jun-25 Change
Total Liabiities 56.314.2 555485 (765.7)
Total Assets 59555.6 58,930.0 (625.6) -
Policy reserves 48,765.5 482151 (550.3)
i 1,2191 1 4
Cash and deposts 19760 15003 | (@57) CriNgoncy (SR ave 2 s L
Addtional policy reserve 5,073.0 50059 (67.1)
Money heid in trust 6.460.0 6,698.0 2380 Bonds payable 500.0 5000
;‘;3:;:: pce 829.9 8131 (16.7)
Sec urities 46528.7 46,3576 (171.1)
Net assets 32414 33815 1401
Loans 25300 25146 (15.4) Total shareholders'equity 1,707.6 16873 (20.2)
Capttal stock 500.0 5000
Tangible fixed assets 1410 1403 o7 T 4050 4050
Retained earnings 8034 7832 (20.2)
Intangible fixed assets 1135 1148 12
Treasury stock 0.9) (0.9) (0.0)
Deferred tax assefs 7288 6626 (62) IRZ el L 15337 16942 1604
other comprehensive income

Note: Only major fine tems are shown

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

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

(10 thousands;

~o—FY25/3 =—e=FY26/3

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

I [Reference] July 2025: 50 thousands policies [preliminary number] I

1. The number of new policies includes policies after conversion and excludes renewed policies
(Renewed policies in FY26/3 1Q: 15 thousands policies)

EP JAPAN POST INSURANCE /
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Breakdown of Number of Policies by Product

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

FY25/31Q Othiot linmiirance 1.6% (10 thousands policies) Mar-25 Other insurance 0.9% (10 thousands policies)
Educational endowment Ordinary 14.6% ar- Ordinary  17.6%
e i:::ra.nce en Ordinary  0.3% Educational endowment Ordinary 0.2%
(T a | (witharelaxed insurance (with a relaxed
0.9 : underwriting criteria) 253.0 [ L L ) underwriting criteria)
(3.1%) insurance Special'  4.8% (13.5%) insurance Lk 9.4%
Ordinary 1.6% Ordina 511.3
ry
{ixed aiount type) a (Fixed amount type) Total (27.2%)
Ordinary 0.3% Ordinary 0.3% 1.881.0
{1with & reimsd undecwiting (with a relaxed underwriting ¥ :
8‘;."‘) 2 9% criteria)
rdinary PR
(Increased amount type) Whole life insurance (O.,T,I;asreyd aniouot type) 12.7% Whole life insurance
Epemal 1 2:/0 Special 26.1%
ump-sum paymen 9% 58.4%
60 5% Lump-sum payment  3.5%
Other i 2.3% - &
FY26/31Q e D || e Other insurance 1.0%
Educational endowment Ordinary ~ 0.5% Educational endowment Ordinary 171%
insurance (with a relaxed insurance Ordinary 0.2%
5065‘ underwriting criteria) Endowment \[urTr oy
£0%) Special' 7.9% insurance underwriting criteria)
] Special’ 92%
Ordinary 2.9% Endowment 491.2
(Fixed amount type) insurance [Ordinary 15.9% (26.6%)
Or.dmary 0 .6% (Fixed amount type)
(with a relaxed underwriting \Ordinary 0.3%
cmapa) | (with a relaxed underwriting
Ordinary 6.2% ‘crileria)
(Increased amount type) |
2 Ordinary 12.8% &
Special 26% 6.2 (increased amount type) Whole life insurance
Lump-sum payment 41.5% | (53.7%) |Special 26.3%
(59

|
Lump-sum ment 3.8%
Note1 : Only major products are shown. ‘ P pay

Note2 : Policies in force includes postallife insurance policies. 1. Increased amount type endowment insurance
BP JAPAN POST INSURANCE |
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Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

Annualized Premiums from New Policies (Individual Ins
Retail : Whole Sales=6: 4

(¥bn)

- Branch offices
p— (Whole Sale
97
(36.4%)

492
[ &35 | 268
FY2473 FY25/3 FY263

Annualized Premiums from New Policies (Medica

Branch offices
(Whole Sales)

=1Q =2Q 3Q =4Q

10.3
29
10
(67.7%)
(26.8)%
FYa4n FYzen 3months ended Jun-24 3months ended Jun-25
1. Includes amounts of the Contracted post offices.

(¥bn)

EP JAPAN POST INSURANCE /
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

FY25/3 mFY26/3

(¥bn
221 21.9 19.7 -
. 15.9 15.1 33
11.2 9.2 114 it 8.6 8.2 9.0
I I 6.3 .
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)
{¥on FY25/3 =FY26/3
072 0.74 o S
069 0.64 o 065 .
0.53 0.52 0.52 0.9 052 0.55 .
I I I 0.43 0.44 044
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. Jul. Aug Sep. l Oct Nov. Dec. Jan Feb Mar
36% 45% 43% 43% 46% 49% 51% 54% 49%

34% 35%

FY25/3 33%

57% 83% -

FY26/3 47%

26

Only for the premiums for medical care related to individual insurance
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Interest, Dividends and Other Income and Capital gains(losses)

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

(¥on) (¥bn)
(Reference) (Reference)
3 months 3 months 3 months 3 months
Year ended Year ended
ended Jun-24 | ended Jun-25 Mar-25 ended Jun-24 | ended Jun-25 Mar2%
Investment income 3331 290.9 1,1956 Capid gains 1385 9.2 4210
Gains on money held in trust 432 75.5 199.1
L':;:rez:::':’e’“3 and 2223 209.3 8645 Gains on sales of securities 56.4 5.9 1106
Bonds - 13 311
Interest on deposits 01 18 24 Domestic stocks 6.9 45 232
- Foreigin securtties 494 0.0 56.2
Interest and dividends on 206.9 194.5 8036 Gains on derivative ) i i
securities financial instruments
Interest on corporate and 670 tess 734 Gains on foreign exchanges 1.0 - 209
government bonds Other capital gains’ 27.7 11.7 90.2
Capital losses (108.5) (112.8) (418.3)
Domestic stockdividends 11 16 145 n
Losses on money held in trust - - -
Interest and dividends on foreign Losses on sales of securities (58.0) (56.5) (193.4)
i 222 19.2 735
il Bonds (47.1) (43.2) (180.7)
Others 166 79 420 Domestic stocks 0.3) 2.1) (2.3)
Foreigin securtties (10.5) 0.1) (28.3)
Interest on loans 31 29 123 Other securities - (11.1) (1.9)
tilorast on laane 1o.the o o — I;osses on :allfa:o; of securities - - -
Manage ment Organization O e
’ g financial instruments (18.7) (11.3) (68.3)
Rent revenue from real estate - - - Losses on foreign exchanges - 0.0) -
o Other capital losses’ (31.7) (44.8) (156.5)
Interest and dividends on others 18 20 77 Net Capital gains(losses) 299 (19.5) 26
1. Amount equivalent to hedging cost related to foreign and gains from of trust (; gains from of trusts held as “money held in trust’)is

recognized as “Other capital gains.”

2. Amount equivalent to income gains associated with money held in trustis recognized as “Other capital losses.”

EP JAPAN POST INSURANCE /
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Exposureto Foreign Bonds (as of June 30, 2025)

Breakdown of Foreign Bonds Foreign-currency-denominated Bonds

Yen-denominated bonds

¥ 0.3tn?
Open
¥0.1tn
Foreign
Bonds'
Investment Hedge . ¥4.1tn Open
trusts ¥14in ¥02tn
¥1.5tn Hedge Forei
Open ¥02in oreign-
¥0.4tn currency-
denominated bonds
Money held ¥1.5tn
in trust
¥0.6tn

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

Change of Foreign-currency-denominated Bonds

(¥n) Open =Hedge
14 15
02 0.2
11 12

Note 1: Only foreign-currency-denominated-bonds issued by
= k foreign entities are included in the calculation

Note 2: Issuer Ratings by Moody’s are indicated
Mar-25 Jun-25 Ay

EP JAPAN POST INSURANCE /
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Investments [AssetPortfolio)

Asset Portfolio

(¥bn)
Mar-22 Mar23 Mar-24 Mar25 Jun25 e
han
Amount Share Amount Share Amount Share Amount Share Amount Share 2
Bonds 465635 | 69.3% | 446138 | 712% | 426442 701% | 414726 | ©695% | 412451 | 700% @27.4)
ROpEfenS 374089 %57% | 37,1148 592% | 360375 592% | 353903 594% | 352658 598% (1245)
government bonds
Japanese local
soveiel bonds 44626 66% | 33906 se% | 26239 43% | 21131 35% | 20078 36% (152)
Japanese
o hde 45918 70% | 41085 66% | 39827 65% | 39690 67% | 38814 66% (876)
Retum sseking assets’ 11,2283 16.7% | 98304 157% | 11,1136 183% | 111125 | 187% | 114627 | 195% 3502
Domestic stocks® 26145 39% | 26084 2% |  3se07 59% | 35317 s9% | 38434 65% Nz
F oreign stocks? 586.1 0.9% 5345 0.9% 7422 12% 7894 13% 8470 14% 576
F oreignbonds’ 62799 93% | 46803 75% | 43882 72% | 41764 70%| 41766 7% 01
Other® 17477 26% | 20070 3z | 23923 39% | 26148 s4%| 25955 44% (193)
Aternative assets* 9149 14% | 13138 21% | 16594 27% | 18783 az%| 1ssse 32% (188)
Loans 42519 63% | 36058 58% | 32813 54% | 25300 42% | 25146 43% (15.4)
Others 51309 76% | 46372 74% | 38167 63% | 44404 75% | 37075 63% 32.9)
S LIRSt 13107 20% | 14785 24% | 11973 20%| 20060 34% | 15303 26% (4757)
Receivables under
Al 21201 32% | 13847 22% | 10474 17% 6049 1.0% 4768 08% (1280)
Total assets 67,1747 | 100.0% | 626873 | 1000% | 60,8558 | 100.0% | 595556 | 1000% | 58,9300 [ 1000% ©25.6)
1. Retumn seeking assets include domestic and foreign stocks, ¢ bonds, trusts, etc._ held for investment purposes among the assets recorded under “money held in trust” and “securities” on the balance sheet
2."Domestic stocks,” “Foreign stocks” and “Foreign bonds™ mduoc nexmua! slm and bonds, as well as investment trusts investng only in the specified assets.
3.Bank loans, mults fund, pr equity, etc.), etc.
4.From FY23/3, based on mlmplm of “Implementation M”O& on ‘Omﬂ"‘ﬂ Standard for Fair Vaive " fair value of an trust that has no market price is by assuming its net asset value as its
fair vaioe
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Fluctuations of Interest Rates (EV Assumptions)’

5.5%

45% +

4.0% +

3.0% 1

2.5% +

2.0% +

0.5% +

= Jun-25

Mar-25

-« Mar-24

0.0% +

(0.5)%4

0

10

d Rate (Mar-24 to Jun-25)

rd Rate

Mar-24 Mar-25 Jun-25"
10 years 1698 % | 2564 % | 2681 %
20 years 2610% | 3152% | 3700 %
30 years 3374 % | 4407 % | 5314 %

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

are as follows:
EV as of March 31, 2025

Value of new business for FY26/31Q: @

EV as of June 30, 2025

(years)

20 30

o

<

1. Interest rates used herein (assumptions for EV) are forward rates calculated based on the market yields on JGBs announced by the Ministry of Finance, Japan
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(¥bn)

FY22/3 FY23/3 FY24/3 FY25/3 FY25/3 1Q FY26/3 1Q
o Postal Postal i Postal N Postal Postal Postal
Life Life Life Life Life Life

Ordinary income 34621 29921| 35807 28059 | 33833 3,3623| 35071 2,8431| 11079 6667 8511 5844
L’::';“’ pRuImS sock 21321 2868 | 19783 2226 23122  1717| 29989  1559| 9795 414| 5377 39.0
Investment income 4606  6886| 4885  6708| 4331  7798| 4783  7172| 1237  2093| 1220 1707
Other ordinary income 8693 20166 | 11138 19124| 637.9 24107 298 1,9700 45  4158| 1913 3746

Ordinary expenses 32153 28832 35335 27354| 33226 3,2604| 32485 29307| 10818 6252 8111 5561

Insurance claims and others 28317 27175| 29526 25353 28211 29574 | 26049 26003 655.4 531.7 7048 465.4
Provision for policy reserves

Lotmits 0.0 - 145 - 0.0 0.1 185.8 06| 3002 0.1 00 03
Investment expenses 56.5 133| 2078 390 1476 1351 1266 1524 251 544 278 485
Operating expenses 2630 1215| 3066  1375| 2986  1398| 2803 1480 745 33.0 656 35.1
Other ordinary expenses 64.0 307 518 236 55.0 279 50.8 292 17.3 58 128 6.6
Ordinary pro it 2467 108.9 471 70.4 607 1018 2585  (875) 26.1 414 400 283
€ xtraordinary gains and losses’ (223)  (40.0) 984  (16.1) 546  (386)| (1248) 1685 13 (227) 20 14.4
:zm’,‘dz’;’;’faf' 182 548 18.3 436 9.0 468 10.9 86.0 22 1438 28 133
Income before income taxes 206.1 140 127.2 106 106.3 16.2 122.7 (5.0) 25.2 38 392 94
Total income taxes 573 49 36.4 36 287 53 296  (36.0) 76 0.9 109 17
Netincome 1487 9.1 90.8 69 776 109 93.0 310 17.6 29 282 7.7

Note 1: “Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and "New category” shows the figure after deduction of “Postal Life Insurance category” from the total
Note 2: Regarding some of the line items, adjustments are made if the resulting number for the new category is negative when the Postal Life Insurance category is subtracted from Japan Post Insurance as 3 whole.
1. “Extraordinary gains and losses” includes "Price fluctuations reserve, provision” and “Price fluctuations reserve, reversal”
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY2313 FY24/3 FY253 1Q FY26/3 1Q

Total assets ¥mn 67,174,848 62,685,230 60,857,090 59,555,517 60,943,000 58,932977
Postal Life Insurance category 35929138 33,602,133 32,404,929 30,597,131 31941418 30,185,382
New category 31,245710 28,993,096 28,452,160 28,958,385 29,001,582 28,747595

Numberof policies in force (000) 22802 20,987 19,701 18,810 19,560 18494
Postal Life Insurance category (insurance) 8,061 7265 6,605 6,023 6,458 5902
New category (individual insurance) 14740 13,722 13,095 12,786 13,101 12591

Numbers of new polides (individual insurance) (000) 173 314 628 795 205 116

Numbers of cancelled polcies' (000) 2209 2128 1,915 1,686 436 432
Postal Life Insurance category (insurance) 882 796 659 581 146 120
New category (individual insurance) 1326 1,332 1,255 1,104 289 31

Contingency resemve (reversal) pmvision' ¥mn 79,651 10,883 23 457 (506,171) 5849 4057
Postal Life Insurance category 73581 56,976 23,462 (368,124) 4,796 2409
New category 6,069 (46,093) 4) (138,046) 1,082 1647

Price fiu { { ) provision® ¥mn 67,789 (82,645) (16,161) (43,869) 21,338 (16,740)
Postal Life Insurance category 40,045 16,140 38,686 (168,532) 22725 (14,454)
New category 27,743 (98,786) (54,848) 124663 (1,386) (2,286)

Additional policy reserve (reversal) prwision' ¥mn (239,366) (245,641) (463,738) 163,813 (57,702 (67,148)
Postal Life Insurance category (236,996) (243,835) (462,467) 164 644 (57,453) (66,994)
New category (2,369) (1,806) (1,271) @31) (248) (154)

Note: “Postal Life Insurance category” showsthe amounts generated fromthe Postal Life Insurance policies, and "New category” showsthe figure after deduction of “Postal Life Insurance category” fromthe total

1. From FY24/3, the company has changed the definition of “numbers of cancelled policies” from “the sum of death, maturity, surrender and lapse” to “the sum of death, maturity, surrender and lapse, and other
decreases (mainly the sum of cancelations, invalidations, and rescissions).” Figures for the numbers of cancelled policies in this document are based on the revised definition.

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

(¥bn)

Insursnce premiums and others 24189 22009 24840 31548 1,021.0 57
Operating expenses estc' 479.0 519.7 521.8 508.9 130.3 1197
Ordinary profit 3se.1 117.5 1811 170.2 88.1 87.4
:?;;’;T‘;:;;:“ 731 820 558 969 17.1 382
Net income 158.0 97.8 87.0 1234 209 348
Adjusted profit - - 97.8 1457 3as 351
Net assets 24210 23753 23957 32414 3,485.1 33815
Total assets 87.174.7 82.887.3 80.855.8 59.555.0 80,9433 58.930.0
Return on equity 8.0% 41% 3.0% 37% - -
Adjusted ROE - - 8.1% 8.8% - -
RoEV’ 40% 31% 76% 9.8% 9.7% 87%
Dividends to shareholders 359 385 380 ase - -
Share repurchase 349’ - - 349 - -
Totsl return ratio” 439% 30.4 % 4N1.4% 51.4% - -
EV 3.818.9 3.483.8 3.906.0 3.940.9 3.881.9 4.018.9
Vslue of New Business (11.5) (7.4 208 87.9 24.1 150
(ﬁ;f;:;:m‘m) 4297 1923 2240 2421 434 920
i::_‘::?:;;’:‘;"“" e 290.4 8.2 1321 s9.e 17.9 448
fp“;::::"ewm — 1333 84.0 918 1425 265 473

Sum of Operating expenses and Other ordinary expenses. 5. The denominator adopted in these calculations is net income for FY24/3 and preceding periods, and

Calculated by excluding economic variance factors. adjusted profit from FY25/3 onward

Share repurchase from August 2022 to March 2023. Following the partial amendment to the method for calculating core profit in FY23/3, Core profit

Share repurchase from March 2025 to April 2025. 9 ¢ . v profk o P
(Non-consolidated) and Spread (positive/negative spread) in this document are calculated by using the

@

W
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<Guidance>

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

- Performanceand Financial Data

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

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

<Disclaimer>

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

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