Outline of Financial Results for
the Three Months Ended June 30, 2023

August 10, 2023

PP JAPAN POST INSURANCE

INSURANCE

| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
Three Months Ended June 30, 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.




[Financial Highlights]

Summary of Financial Results
» Despitea decline ininsurance claims payments, core profit
decreased due to decline in policies in force and a

3 months ended Yearon Year
un-23
decrease in positive spread. Ordinary profit increased by

+¥29.7bn ¥29.7bn (+ 221.5%) year on year, owing fo improved
¥43.2bn +221.5% capital gains.

Ordinary Profit

» The above capital gains and hedging costs related to
foreign exchange included in positive spread were

. +¥94bn neutralized by reserve for price fluctuations, and net
Netincome ¥ 21.0bn + 809 % income increased by ¥9 4bn (+ 80.9%) year on year.
(Individual Insurance) [Poalicy Sales]
. +
Annualized ¥ 23.0bn égg bo? » Annualized premiums from new policies for individual
premiums from (Medical Care) = insurance in FY24/3 1Q increased by ¥ 6.4bn (+ 38 9 %)
New policies ¥ 2 5 +¥1.2bn year on year, which continued on a course toward
-5bn +1005 % recovery.

» Annualized premiums from policies in force decreased by
¥ 69 4bn ((2.2) %) from the end of the previous fiscal year

(Individual Insurance)

Annualized ¥ 3,148.2bn ¥(69.4)bn

: (2.2) % ~ The number of new policies for individual insurance
F[:); ::;T:;Tnséro??e (Medical Care) : increased by 80.5% year on year.
¥(7.8)bn
¥ 585.2bn (13) %
{Embedded Value)
» EVincreased by ¥ 188.4bn (+5.4 %) from the end of the
+¥188.4bn previous fiscal year, mainly due to an increase in
¥ 3,652.3bn v 549 unrealized gains of domestic stocks holdings resulting from

an increase in the market value of domestic stocks, etc
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The financial results can be summed up as you see.

B Despite a decline in insurance claims payments, core profit decreased
due to decline in policies in force and a decrease in positive spread.
Then ordinary profit was ¥ 43.2 billion, a 221.5% increase year on year.

B Netincome for the current period increased 80.9% year on year to ¥21.0
billion, as capital gains and hedging costs related to foreign exchange
included in positive spread were neutralized by reserve for price
fluctuations.

B Annualized premiums from new policies for individual insurance in
FY24/3 1Q increased by ¥ 6.4 billion year on year, which continued on a
course toward recovery.

B Annualized premiums from policies in force decreased by ¥ 69.4 billion
from the end of the previous fiscal year to ¥ 3,148.2 billion.

B The number of new policies in FY24/3 1Q increased by 80.5% year on
year.

B EVincreased by 5.4% from the end of the previous fiscal year to
¥ 3,652.3 billion mainly due to an increase in unrealized gains of
domestic stocks holdings resulting from an increase in the market value
of domestic stocks, etc.

B Please look at page 2.




Financial Results for the Three Months Ended June 30, 2023 (Year on Year)

(%bn) (¥bn)
3 manths | 3 manths |Reference) 3 months 3 months i
Change Yearended
ended | ended | Change | |Yesrendes ended Jun-22| ended Jun-23 prisies
Jn-2 | -2 Mar 23
Ordinary income 16080 | 18m7| (89) 63795 L b2 8| 45| | w3
nsurance premiums Care profit attribut able to 57 371 13 w2
ioihas 576.9 5484 (28.5) 2,200.9 Ife Insurance activities
Invesiment income 2558 329 67.0 1,159.0 Positive spread x4 205 5.9) 940
Hedging costs related to .
Reversal of policy reserves 7505 688.1 (71.3) 30152 J_tﬂ;ﬁ!mauns (13 (188) (17.5) (58.6)
Ordnary expenses 15054 | 15505 (449 62619 et captal gains (osses) 410 20 431 (638)
- Gains from canceliation of
Insurance claims \ ‘ 0.0 00 (0.0 208
andoliers 14219 | 13342 (87.7) 5487.9 trust
vestiment expenses 27 831 454 246 4 Other one-time profis (losses) (8.0) (155) 7.5) (10:8)
D eraiires airemaes chcl 1307 1280 26) 5197 Ordinary profit 13.0 441 310 176
Ordnary profit 134 432 297 175
Extraordinary gains andlosses X4 27 (23.6) 823
Reversal of reserve for price g
%4 27 236 826
fluctuations =
Provision for reserve
5
for policyhokst 1.5 157 42 620
Total ncome taxes 186.7 92 75 40.2
Netincome atributable
A6 g Pk Disirch 16 210 94| | 976

Hote: Only major ine fems are shown.
1. Sum of Operating expenses and Other ordinary expenses
2. Pus signs indicate reversals, while 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)

= While insurance claims payments for COVID-19 declined, core profit attributable to life insurance activities was essentially flat
due to a decline in policies in force. However, core profit decreased year on year to ¥57.6bn due to a decrease in positive spread.

® Ordinary profit increased year on year to ¥44.1bn, owing to improved capital gains, although other one-time profits decreasedin
line with an increase in excess provisions for contingency reserves.

® Regarding capital gains or losses® and hedging costs related to foreign exchange included in positive spread, the company
continued to adopt accounting treatments to provide or to reverse the reserve for price fluctuations corresponding to the
amount of them. Thus, net income increased year on year to ¥ 21.9bn.

Ordinary profit 44.1 [+ 31.0]

{¥bn)

Core profit 57.6
50.0 1 [(4.5)]
i +431
400 (+) Decrease in insurance claims payments, etc.2 ¥ 12 0bn 219
(+) Decrease in operating expenses, etc.? ¥ 2 Tbn [+ 10.6]
30.0 4 (=) Decline in policies in force, etc ¥ 13.4bn
[conmlidam;]
+7.4 1
200 1.3

lf':ons::‘lrgnadj +13 (23.6) -

10.0 (4.2)
(5.9)
0.0 1
(7.5)
(10.0)
FYZzia3 102 Increase in Decrease in Other one-time profits Increase in Extraordinasy gains Increase in Decresse in tota FY24a1a
Net income core proft atiributabie poshive spread {losses) capital gains provision for reserve income taxes INet income
to lifg insurance actvites (

dividends

] for policyholder

1. The gains from cancelation ofinvestment trust are excluded from provision of reserve for price fluctuations
2. “Decrease in insurance claims payments, etc.” is mainly due to the absence ofthe impact of COVID-18
3. "Decreasein operating expenses, eic * shows the difference between FY23/3 1Qand FY24/3 10. This figure is calculated 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 While insurance claims payments for COVID-19 declined, core profit
attributable to life insurance activities was essentially flat due to a
decline in policies in force. However, core profit decreased year on year
to ¥57.6 billion due to a decrease in positive spread.

B Ordinary profit increased year on year to ¥44.1 billion, owing to improved
capital gains, although other one-time profits decreased in line with an
increase in excess provisions for contingency reserves.

B Regarding capital gains or losses and hedging costs related to foreign
exchange included in positive spread, we continued to adopt accounting
treatments to provide or to reverse the reserve for price fluctuations
corresponding to the amount of them. Thus, net income increased year
on year to ¥ 21.9 billion.

B The year-on-year comparisons of other one-time profits (losses),
ordinary profit, net income, etc. are affected by the fact that in the first
quarter of the previous fiscal year’s financial results, the Company did
not neutralize insurance claims payments related to COVID-19 with
contingency reserves.

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)

(¥bn) (¥bn)
mApr-Jun = JubMar BApr-Jun  * Jul-Mar
700 - 65.8 70 6.4
600 | 49.2 6.0 5.1
50.0 46.1 50
o | 344 40
300 4 3.0

200 1 23.0 20
16.6
B ﬂ . )
0.0 4 0.0 -
FY22/3 FY23/3 FY24/3 FY22/3 FY23/3 FY24/3

Note | Annualized premiums are calculated by multiphying the amount of a singie premium instalment payment by 8 multipher determined according to the relevant payment method to arrive at a single
annualized amount. {For lump-sum payments, annualkzed premiums are calculated by dividing the total premium by the insured period. ) Medical care corresponds to medical and living benefits, etc.
Annualized premiums (indfvidual insurance) include the premiums for medical care related to individual insurance.
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From here, | would like to explain our policy sales.

B Annualized premiums from new policies for individual insurance
increased by 38.9% year on year to ¥ 23.0 billion and annualized
premiums from new policies for medical care increased by 100.5% year
on year to ¥ 2.5 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)

(¥bn)
B New category Postal Life Insurance category mNew category Postal Life Insurance category
40000 + 9000 -
3,538.9
- 8000 A
#0 3,217.6 314822
* (22)% et i
i £8.4 844.1 ' 593.0 585.2
6000 - (1.3)%
287.2
25000 - 270.8 267.0
5000
20000 4
4000
1,500.0 4
1,000.0 -
5000 4
00 + - — -

Mar-22 Mar-23 Jun-23 Mar-22 Mar-23 Jun-23

Note: “New category” showsindividual insurance policies underwritien by Japan Post insurance. “Posial Life Insurance category” shows postallife 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 2.2% from the end of the previous fiscal year to ¥ 3,148.2
billion.

B Annualized premiums from policies in force for medical care decreased
by 1.3% from the end of the previous fiscal year to ¥ 585.2 billion.

B Please look at page 6.




Investments [AssetPortfolio)

Asset Portfolio Spread and Investment Yield

¥on) (wbm)
Natds s Change 3 months ended | 3 morths ended ‘l:f:"a‘;}
Amount Share Amount Share Jun-22 Jun-23
i Mar-23
Bonds 446138 T1.2 % 44 5738 T1.2 % {39.9) | A =
o - b = X | Postive spread 264 205 840
Ao 71148 53z2% | 2000 Eas% 145.4 [ .
gowmment bonds | Average assumed rates of return 1.68 % 1.66 % 167%
SRS Ko 33m08 san| a2me s2% | (1378) [ - 2 2
gowmment bonds | Investment return on core proft | 1.87 % 1.82% 185%
i:ﬁ:r::band: 41085 LTI 4000.8 as% 77
T | Net capital gains (losses) (41.0) | 20 | | (638) |
Retum seeking assets 9,830.4 157 % | 10,2186 16.3 % 3862 L
1. Average assumed rates of return are the assumed return on general account policy reserves
D omestic stocks” 26084 42% 2928 47 % 3143 2. Investment return on core profitis the return with respect to earned policy reserves
Foreign socks” s345 08% 8153 10% B8
Foreign bonds® 48603 TE% 45778 T2% -] Duration
Ofher 20070 32% 21528 3% e (years)
Alernafve assets 13138 21% 14458 23% 133.2 War23 Jun-23
Loans 36058 s8%| a3se2 57% (135) Aeatn 10.6 105
Others 48372 7.4% 42589 68% {378.3) Liabilities 123 123
Cash and deposits, 7 ¥ 1 d
call loans ? 14706 24% 11821 19% (298.3) Difference 1.7 18
Hacsabiss Grder Note: The duraton for accounting purposes of nsurance labities related to mdrvidual nsurance
resale agres ments 1y 22% 1317.4 21% a73) and individual annuities and yen-denominated interest-bearing assets
| Total assets 62,6873 1000% | 625437 100.0 % (43.8)

1. Return seeking assets nclude domestic and foreign stocks, foreign-cumency-denominated bonds, investment trusts, etc. held for investment purposes among the assets recorded under “money held
in trust” and “securiies” on the balance sheet

2. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as wellas investment trusis investing only in the specified assels

3. Bankioans, muli-asset akemnative investment (real estate fund, private equity, infrastructure equity, etc.), etc
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| would like to move on to the results of investments.

B We mainly invest in bonds from the standpoint of ALM to match yen-
denominated interest-bearing assets with yen-denominated interest-
bearing liabilities.

B As shown in the chart on the left, the amount of return seeking assets
such as stocks and foreign bonds was ¥ 10,218.6 billion, which accounts
for 16.3% of total assets at the end of the current period. Continuing
from the previous fiscal year, while the balance of hedged foreign bonds
is being reduced, rising fair value, mainly for domestic stocks, and
ongoing investments into alternative assets have led to an increase in
both the amount and relative proportion from the end of the previous
fiscal year.

B As shown in the chart on the right, the average assumed rates of return
was 1.66%. The investment return on core profit was 1.82%. As a result,
a positive spread of ¥ 20.5 billion was achieved.

B Capital gains were ¥ 2.0 billion, due to a decrease in impairment losses
and an increase in gains on sales of securities, etc.

B Please look at page 7.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

(¥bn)
Mar-23 Jun-23 Change
Book vaue Far value Ne_l KR Book value Fair value Ng SRR o Book value Fair value Ne_l et
gains (losses) gains (losses) gains (losses)
Total 539322 57,7583 38260 538759 58,3552 44793 (56.3) 5969 6532
Held-to-maturfty bonds 329355 355023 2,566.8 28144 354320 26175 (121.1) (70.3) 507
el pdesibanarantc 80750 82376 16256 81802 83625 1822 1052 1248 196
Avallable-for-sale securllies . 129217 . 140183 ] 1,096 5. 12,881 2" 14,560.7 . 1,679.4 . (40.4) 5424 53.2.8.
Securities etc. 95449 93463 (198.6) 9,383.1 92871 (96.0) {161.7) (59.1) 102.6
Bonds 18787 37331 (145.5) 38619 37387 (126.1) (16.8) 26 19.4
Domestic stocks 300 3075 67.4 ins 454 2 1223 18 567 549
Foreign securities 29543 20482 (15.0) 2630 26473 93 (326.2) (301.8) 243
Other securities 1,800.2 16939 (106.2) 1,800.2 17978 (102.3) 100.0 1028 38
Deposits etc. 5715 5723 07 8511 651.8 o7 785 795 0.0
Money held in trust i 33767 46720 12052 34981 52735 1,775.4 1213 6015 4802
Domestic stocks' 14707 21991 7283 14263 24559 1,029.6 (44 4) 2568 anz
Faoreign stocks' 754 5345 2590 2T 6153 17re 22 808 785
Foreign bonds' 6431 G732 300 6457 7029 574 25 296 IR
Other’ 9873 12650 2y 11483 14993 10 1608 2342 732

Note: This table only shows securities with a fair value. it 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 wellas investment trusts investing only in the specified assets.

2 Cash and deposis, bank loans and akternative investment
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B This page shows the fair value of securities and net unrealized gains or
losses.

B |n the period under review, we recorded ¥ 1,679.4 billion in net
unrealized gains on available-for-sale securities that are calculated at
fair value for accounting purposes compared with the end of March,
2023, mainly due to an increase in the market value of domestic stocks.

B Please look at page 8.




Expenses

(#bn)

3 months 3 months Change %Z?:E?

ended Jun-22 | ended Jun-23 Mar-23
Operating expenses 1106 1082 (2.3) 4457
Commissions' 349 311 (3.7 1348
Sales Commissions 97 68 . (2.9)” 344
Maintenance Commissions 252 243 (0.8) 1003
{_:ontrttmnons.2 125 14.1 15 . 50.1
Others 63.1 629 (0.1) 2607
Other ordinary expenses 201 19.?. (0.3) ' 740
Depreciation and amortization 99 100 0.1 394
Operating expenses efc 130.?. 1280 (2.6) | 5197

1 Commissions paid to Japan Post Co
2 Confributions paid to Organization for Postal Savings, Postal Life Insurance and Post Office Network based on the related law
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Expenses for the period are presented on this page.

B  Operating expenses for the current period were ¥ 108.2 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.

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.

B Commissions decreased by ¥ 3.7 billion year on year to ¥ 31.1 billion.
Contributions decreased by ¥ 1.5 billion year on year to ¥ 14.1 billion.

Depreciation and amortization increased by ¥ 0.1 billion year on year to
¥ 10.0 billion.

B Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

s ¥on) (¥bn)
Marza | Jun2a b Mar-23 Jun-23
Contingency reserve 1.701.8 1,717.4 155 Solvency Margin Ratio 1,009.1 % 1,047.1%
E:i::;rie Vil 1,260.2 12759 157 Total amount qf 5638 9- 6.179.8
Bty it solvency margin 4
New category 4416 14 1) Total amount of risk 1,117.1 1,180.3
;ﬁ;‘l’;g pree 889.9 887.1 @27
cP:tset;l ulfe Insurance 711.2 7236 123 Real net assets 82535 89147
New category 1786 1635 (15.0)
Additional policy reserve 5373.0 53129 (60.0)
::::ﬁe S 53700 | 53102 (59.7)
New category 29 26 (0.3)

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” from the total.

1. For the Postal Life Insurance category, the Company accumulated additional policy reserves
which were funded by contingency reservesat the end of March, 2021. With this operation,
the Company also provided contingency reservesin excess of the statutory resere
standards in order to restore the level of them fromthe end of March, 2021 onward.
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| would like to report on our financial soundness.

B |n order to maintain financial soundness for the stable management in
the future, as well as counter risks associated with changes in the
business environment, we have accumulated contingency reserves of ¥
1,717 .4 billion and reserve for price fluctuations of ¥ 887.1 billion.

B  Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,312.9 billion at the end of the current period.

B The solvency margin ratio was 1,047.1%, maintaining a high level of
soundness.

B Please look at page 10.




Embedded Value

{¥ond {¥bn) Adusted net worth
Mar-23 Jun-231 Change 45000 m Value of in- force covered business
4,000.0
= +
EV 34638 36523 hisind 36189 3,652.3
+54% 3,463.8
35000 4
4 (13.8)
Adjusted net worth 20108 1,997.0 (0.7) %
1 ] | 3,000.0
Value of in- force + 2023
: 14529 16553 Z
covered business +139% 2.500.0 4
: 2,000.0
Value of New Business
1.500.0 4
Value of new business as of 3 months ended Jun-23'2 ¥ (0.6) bn
4 = 1,000.0
New business margin as of 3 months ended Jun-23'232 (0.3) %
@ Certain amount of operating expenses for new policy acquisition is required 500.0 4
regardiess of the amount of new policies sold
As a result, the value of new business of current period turned negative 00 |
Mar-22 Mar-23 Jun-23"
1. Provisional calculations that have not been verified by a third party
2 Using the economic assumptions as of March 31, 2023, based on the new policies written in the period from April 2023 to June 2023, The value of new business includes the increase or decrease
due to conditional cancellation and conversion, as well as renewed policies.
3. The value of new business divided by the present value of fulure premium income.
—_ / Copyright® JAPAN POST INSURANCE All Rights Reserved 10

| would like to explain the current status of EV.

EV as of June 30, 2023 was ¥ 3,652.3 billion, an increase of ¥ 188.4
billion from the end of the previous fiscal year.

Adjusted net worth decreased by ¥ 13.8 billion from the end of the
previous fiscal year to ¥ 1,997.0 billion, mainly due to dividends, despite
the increase in net income.

Value of in-force covered business increased by ¥ 202.3 billion from the
end of the previous fiscal year to ¥ 1,655.3 billion, mainly due to an
increase in unrealized gains of domestic stocks holdings resulting from
an increase in the market value of domestic stocks, etc.

Value of new business for the current period was calculated based on
the economic assumptions as of the end of March 2023 in which interest
rate assumption is almost as same as the average of actual interest rate
from April 2023 to June 2023.

Certain amount of operating expenses for new policy acquisition is
required regardless of the amount of new policies sold. As a result, the
value of new business was ¥ (0.6) billion. Meanwhile, the new business
margin was (0.3) %.

Please note that the EV and value of new business figures for the
current period disclosed in this material are provisional calculations that
have not been verified by a third-party.

Please look at page 11.
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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

(¥bn)
Year ending
3 months -
Mar-24 ended Jun-23 Achievement
(Forecast)
Ordnary income 5,800.0 15937 27.1%
Ordinary profit 1400 432 30.9%
Net income' 720 210 29.2%
¥ 37514
Net income per share ¥18813 ¥5497 205,33
. . 2 24948
¥ 200,86 ,
Full-year Financial Results Forecast (non-consolidated)
(¥on)
Year ending
3 months ;
Mar-24 ended Jun.23 | Achievement FY193  FY20R P23 FY223 FY2M3  FY24/3
(Forecast) (Forecast)
Core profit Approx. 2000 ‘ 576 288 %
1. Net income atiributable to Japan Post insurance
/ Copyright® JAPAN POST INSURANCE All Rights Reserved. 1
B | will explain the forecasts for full-year financial results for the year

ending March 31, 2024.

B In the current period, though our business has been progressing at a
level exceeding our plan, there is no change to our consolidated
financial results forecasts for the year ending March 31, 2024 at this

point of time.

B Please look at page 12.
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Shareholder Return

Shareholder Return Policies
Shareholder Return
during the period of the Medium-term Management Plan _

m The Company in principle aims not to decrease but to increase
dividend per share for the period of the Medium-term Management
Plan up to FY2025, while considering earning prospects and
financial soundness.

m By taking timely measures, including acquisition of treasury stock,
to return profits to shareholders flexibly, we will aim for an average
total payout ratio from 40% to 50% in the medium term

Shareholder Return for the Year Ended March 31, 2023

m For FY23/3, dividends to shareholders at ¥ 92 per share have been
paid.

Shareholder Return for the Year Ending March 31, 2024

m As for dividends to shareholders for FY24/3, no change is being
contemplated to ¥ 94 per share as scheduled

m The Company plans to provide cash dividends twice a year as the
interim dividends and the year-end dividends.

118.9 %

Apr.2019
Share Repurchase
Approx. ¥ 100.0bn

¥72.00
¥4.00

Total Payout Ratio Payout Ratio

284% 2418 % 44.9% 36.4% 50.0 %
Aug.2022 - Mar.2023 (Forecast)
Share Repurchase
Approx. ¥ 35.00n
¥ 94.00
May 2021 ¥ 90.00 ¥92.00 E E
Share Repurchase
Approx, ¥ 360.0bn
¥76.00 ¥ 76.00 ¥ 47.00

FY1883 FY203 FY213 FY223 FY233
(Forecast)
Previous Med-Term Managemsnt Plan [ Current Med-Term Plan 3
. Y ear-end
Interim vear-and N Interim b Special
; B8 Dividends | Dividends
Divklends Diedends & (Forecast) (Forecast) Dividends
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Lastly, | will explain our Shareholder Return.

Regarding shareholder return policies during the period of the Medium-

term Management Plan, there is no change contemplated to the hitherto
announced shareholder return policies.

B |n addition there is no change in shareholder returns for the fiscal year
ending March 31, 2024, from a dividend of 94 yen per share.

B This concludes my explanation.

12



APPENDIX




Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-23 Jun-23 Change Mar-23 Jun-23 Change
Total Assels 526873 82 6437 @36) Total Liabilties 60,312.0 59,8422 (469.7)
Policyreserves 53.518.2 52,8300 (688.1)
Cash and deposits 14365 1,143.1 (293 3) Contingency reserve 1,701.8 17174 155
Additional palicy reserve 53730 53129 (60.0)
Money held in trust 47723 5378.8 606.5 Bonds payable 300.0 300.0
Reserve for price
X B89.9 B87 1 (2.7)
Securifies 498414 49,6040 (147 4) fiuctuations
Net assets 23753 28014 426.1
Loans 36058 358922 (13.5) Total shareholders'equity 15705 15739 34
Capital stock 500.0 500.0 -
Tangible fixed assets 27 909 (1.7) ot 405.0 4050
Retained earnngs 7015 669.9 (31.5)
Intangible fixed assels 923 902 (2.0)
Treasury stock (36.0) (1.0) 350
Total accumulated
Deferred tax assets 1.028.7 879.0 1497
( ) other comprehensive ncome B04.8 12215 4228

Note. Only major ine fiéms are shown
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Policy Sales

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

(10 thousands) (10 thousands)

= New category Podal Life Insurance calegory
8 Apr-Jun = JulMar

2,500 1 2280
- 31 2,098 2,061
806 (1.8) %
EY 24 2,000 726 710
%
1,500 4
2 17
15 1,000
10
500 4
5
0 0 —
FY2273 FY23i3 FY24/3 Mar-22 Mar-23 Jun23

Note | “New category” showsindividual insurance policies underwritten by Japan Post insurance. “Pestal Life insurance category” shows postal life insurance pokcies reinsured by Japan Post Insurance
from Organizaton for Postal Savings, Postal Life insurance and Post Office Network

Numbers of Surrender and Lapse (Individual Insurance)

(10 thousands)
FY223 FY233 FY24/3
Full year 50 42 -
Apr-Jun 13 11 10

Note: Sum of “New category” and “Postal Life insurance category.”
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Monthly Change of Number of New Policies

Number of New Policies' (Individual Insurance)

FY23/3 mFY24/3
(10 thousands)

6.0 7

‘ FY23/3 Average
50 A

26 thousands policies per month

3
37

29 28/ 29 28

23‘ g A A ). .m 25 2 o

2 4.2 4.

4.0

40 4
3.0 1 27
IEY X

20 4

1.0

0.0
ay Ju

Apr. M
1. The number of new policies includes policies after conversion and excludes renewed policies
2. The 43 thousand new policies for April FY'24/3 on Page 6 of “Outine of Financial Results for the Fiscal Year Ended March 31, 2023" (May 15, 2023)
include renewed policies and exclude policies after conversion.

n. Jul Aug Sep Oct Nov. Dec Jan Feb. Mar.
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Breakdown of Policies

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
3 months ended | 3 months ended
Jun22 Jun23 = i
Number Number Numier Numiber
oipohces | % | yoclices | ST ofpobcies | 9% | oickcies | oo
Individual insurance 7| 1000% 12| 100.0% Individual nsurance 2098 | 1000% 2081 | 100.0%

Endowment insurance 5| To% 7| 3% Endowment insurance 677 | 323% esd | NT%

Oﬂinary endowment inswance 3 538% 4 BER Ordinary endowment insurance 441 210% 425 D%

Ordinary endowment inswance . o np— o 14% Ordinary endowment insurance 3 02% 3 0.2%

(with a retaxed undenwriing criteria) (with a relaxed underwriting criteria)

Special endowment insurance’ 1] 7% 2| wew Special endowment insurance’ 232 | 111% 224 | w098%
Whole life insurance 1 BT% 2| w2w% Whole ife insurance 1108 | 528% 1100 | 534%

Ordinary whole Ife inswance = Ordinary whole life insurance - = .

(Fixed amourt type) s S SR Bt (Fixed amourt type) | i, S i

Ordinary whole Iife insurance Ordinary whole life insurance -

(with a refaxed underwrting criteria) 11 | I ot s (with a relaxed criteria) Z| 9=% o] wo%

Ordinary whole lfe inswance = Ordinary whole life insurance i o

¥ 4 sl pe) L] 4% 1 B3% = d amount type) 248 11T% 244 1M1.9%

Special whole life insurance ] 27T% o 36% Special whole ¥fe insurance 525 | 251% 521 =3%
E ] 98% 2 18.0% E 287 142% 292 142%
Other insurance [} 15% 0 80% Other Insurance 13 07% 14 0.7%

Note1 : Only major products are shown
Note2 : Policies in force includes postal ife insurance policies

1. Increased amount type endowment insurance.

EP JAPAN POST INSURANCE f

Copyright® JAPAN POST INSURANCE All Rights Reserved.




Quarterly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)
(¥bn)

FY2113 FY22/3 FY23/3 FY24/3
1Q 6.0 116 16.6 23.0 +38.9%

Total 30.6 46.1 658 23.0
(¥bn)
FY21/3 FY22/3 FY23/3 FY24/3

1Q 0.2 0.4 12 25 +1005%

Total 1.4 21 6.4 2.5
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
100 5 . 2.0 FY2¥3 nFY24/3
80 : 6.4
6.0 5.8 5
60 54 5.0 49 8.7 b5 53 6.6 48 48
40
20
0.0
Apr May Jun Jul Aug. Sep Oct Nov Dec. Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)
(¥on) FY233 =FY243
1.00 i 0.87 0.89
o5 - 0.64 0.61 0.62 0.66
0.60 0.53 0.45 0.88 0.55 0.52 0.52
0.32 0.40 :
0.40
0.20
0.00
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. Jul Aug. Sep. Oct. Mov. Dec. Jan. Feb. Mar.
FY23/3 59% 80% 88 % 94 % 112% 112% 96 % 11.7% M7% 11.3% 1098 % 80%
FY24/3 97 % 122% | 11.1% - - - - - - - - -

1. 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 Capital gains(losses)

FP JAPAN POST INSURANCE f

(%bn} {%bn)
{Rekrence) (Rekrence)
cntedyunzz | ended s | Yeorendea cnded 2| endeg snza | | Yesrended
War-23 Mar-23
Investmentincome 2558 3229 1,159.0 Captal gains 191 1218 2871
Interest didends-and 5557 58 _— Gains on money held n trust 83 564 1503
otherincome Gains on sakes of securties 94 45 505
Gains on derivative
Interest on deposis 00 00 00 S bk i S e - - -
Intere_s_1md dividends on 2175 2027 8697 Gains on foreign exchanges - 68
securties s Sh i
Other capital gains 13 188 794
Intere st on corporate and
govemment bonds 1757 1726 6991 Captital losses {(jlﬂ 2.:. {1 19 ?] !3.51 0]“
Losses on money held in trust - -
Domestic stock dividends 09 15 12
Losses on sales of securities (27 1) (60.0) (177 2)
Intere st and dividends on foreign ’ =
s M7 233 1177 Losses on valuation of securities (114) - (03)
Losses on dervative z
Others 6.1 48 4186 financid instruments (24) (25.5) (605)
Losses on foreign exchanges 00 07 -
Interest on loans 33 32 133 H = en
Other capital losses® (19.1) (335) (112.8)
Interest on loans to the z
Management Organization 157 127 60.1 Net Capital gains{losses) 41.0) 20 (63 8)
1 Amount equivalent to hedging cost related to foreign exchange and gains from cancellation of
Rentrevenue from real estate i = = investment trust is recognized as “Other capital gans.”
2, Amount equivalent to income gains associated with money held in trust is recognized as
Interest and dividends on others 10 22 74 "Otrer caphal losses

Copyright JAPAN POST INSURANCE All Rights Reserved.
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Exposure to Foreign Bonds (as of June 30, 2023)

Breakdown of Foreign Bonds Foreign-currency-denominated Bonds

Yen-denominated bonds

¥0.2tn
Open
Investment %0.2in
trusts
¥1.3tn  Hadge " Hedge
Lig;n Foreign l:?h
Bonds!
¥ 4.5tn
Open Open
¥0.4in iqpe ¥ 0510
¥0.2tn Foreign-
Money held currency-
in trust denominated bonds
None
1, Foreign bonds included in )
return seeking assets (Ref PE).
Change of Foreign-currency-denominated Bonds BBB
= 17.8%
& 40
Cben 30 4 25 22 A
Hedge 20 0. 06 15.3% /¥0
1.0 4 L 15 Note 1: Only foreign-currency-denominated-bonds issued by
0.0 4 foreign entities are included i the calculation.

. er Rat L b
Mar-23 Jun-23 Note 2: lssuer Ratings by Moody's are indicated
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-22 to Jun-23) Forward Rate

2.5%
1 7
Mar-22 Mar-23 Jun-23
- un-23

2.0% < ,

Mar-23 10 years 0513 % 1.056 % 1.258 %

_ === Mar-22
L7 20 years 1.480 % 1.967 % 1.926 %
1.0% 30 years 1.382 % 2153 % 2.206 %
” MNote: The economic assumptions used for the calculation of EV and the value of new business
05% 4 e + areas follows:
’ EV as of March 31, 2023 @
’ Value of new business for FY2421Q: O
P EV as of June 30, 2023 . &
’
0.0% 4—
y
(years)
(0.5)%
0 10 20 30

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

(oon)
Medium to Long-term
ROEV' Target: 6 to 8%
— ROEV':5.8% (annualized) —
+157.0 3,652.3

+43.0

+4.2
50 NN s

(0.8)

Impact of fluctuations in domestic interest rates Approx.  +200
Impact from fair value fluctuations of domestic stocks Approx. + 1300

Openi Post- E ted Expected Non- Non-economic i
EV as of e e e of patat st economic  assumption  Coonomic EV as of
March 2023 [Dividencs) EV business _business experience changes June 2023
(Risk-free rate) &Ir;::::s:z'
i
1. Calculated by excluding economic variance factors.

Hote : Provisional calculations that have not been verified by a third party.
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Status of Insurance payment for COVID-19

Status of insurance payment for COVID-19"

1.
4

Amount
Dem - "{I!m)"“ - [ 1 3-3 | | | 730
benefits Number 1456 3807 15,257 2943 23463
i 24 65 227 44 362
Number 1450 3,600 15251 2942 23.443
. 08 54 610 24 697

!.hm" m Se— | S— SRNRS—— | { ¥

Number 14,023 110,562 1,493,752 54,058 1,672,410

Amount
R T 03| 38 586, 18| | 646
i e Number 7425 94,917 1463136 49212 1,614,690

= From September 26, 2022 onward, h

Furthermaore, the Company provides payment of

ation

pay tsfor :Ie emed

menpnl 2020, the Cmany has been impiementing a system in wncn pnllcynoldels are eligivle for a double payment of insurance benefits in the event of death from COVID-19.
it i tat home or at a lodging (deemed hospitalization) after being diagnosed with COVID-19.
ization are limited to those who are at high risk of severe symptoms
FromMay 8, 2023 onward, in line with the change in COVID-19 legal status, the Company has concluded the double payment of insurance claims and the payment of

hospitalization benefits claimsfor deemed hospitalization. As a result, eligibility for benefits claims is as shown in the table below (Z: Eligiole, = Ineligible)

[Double payment of insurance claims]

[Payment of hospitalization benefits fortreatment athome or at a lodging (deemed hosplalization payments)]

Palicyholders who deceased due to
COVID-19 priorto May 7, 2023

O

Policyholders who deceased dueto
COVID-19 on or after May 8, 2023
onward

Policyholders diagnosed prior to September 25, 2022 [e)
Palicyholders diagnosed on or after | Policyholders ""“"'"igh tskof | o~ 2
September 26, 2022, but prior to | S@vere symptoms 3
May 7, 2023 Those other thanthe above x
Policyholders diagnosed on or after May 8, 2023 x 4

. Thuae who meet any of the following eligibiity criteria

Persons aged 65 or above

Persons requiring hospitalization
Persons at risk of severe symptoms, requiring the
administering of COVID-19 medication or axygenation

due to COVID-19
Persons who are pregnant

Excluding insurance paymenis related to persons who ded or were hospitalized for COVID-19 on or after May 8, 2023,

claims pay n

EP JAPAN POST INSURANCE f
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

(wbn)
FY2073 FY2173 FY23731Q FY24/3 1Q
Ne Pos tal Postal Postal Postal
i Life Life Life Life

Ordinary income 35826 36586| 35918 31946 | 34621 29921 35807 28059 8973 7115| 8957 6992

st sl 27863  4891| 23337  3641| 21321 2868 | 19783  2226| 5170  598| 5019 464

Investment income 4412 6965 | 4484 6736 4606 688 6 4885 6708 1176 1382 1203 2037

Other ordinary income 3549 25030 8097 21568 8693 20166| 11138 19124 262 6 5134 | 2734 4490

Ordinary expenses 33882 35661 | 33293 31122| 32153 28832 | 35335 27354 880.6 7152 8785 6723

Insurance ciams andothers | 28420 33493| 29254 29406 28317 27175 29526 25353 754 4 6675 7415 5926

Provision for policy reserves

il 299 = 0.0 0.0 = 145 0.0 - 0.0 0.0

Investment expenses 857 382 59.5 17 56.5 133 2078 390 42 84 496 385

Operating expenses 3363 1358 2754 1266 263.0 1215 3066 1375 773 332 733 348

Other ordinary expenses 942 427 68.9 332 64.0 307 518 236 145 59 139 6.1

Ordinary profit 1943 924 2625 824 2467 1089 471 704 167 36) 172 263

Extraordinary gains and losses’ 93 298| (236)  (231) (223)  (40.0) | 98 4 (16.1) 69 194 150 (12.3)
| F'I'U.\I'LHICI'I"TDI' lESE’\'“@fOI‘“ : ; . - ’ | . |

policyholder dMdands 154 937 187 467 18.2 548 183 436 42 73 40 116

Income before income taxes 1882 285 2202 126 2061 140 1272 106 19.4 84| 282 29

Totalincome taxes 54.9 107 61.1 6.0 57.3 49 364 36 8.8 77 82 09

Net income 1333 178 1590 65 1487 91 90 8 6.9 105 07 200 19

Note 1: "Postal Life Insurance categony” shows the amounts generated from the 1 Life Insurance policies. and “New category” shows the figure after deduction of “Fostal Life Insurancs category” from the total
Note 2: Regarding soma of the iine items, adjustments ane mada if the esulting for the new categery is negative whan the Postal Life Insurance category is subtracted from Japan Post Insurance as a whole
“Extragrdinary gans and losses” incudes “Price fluctuations reserve, provison” and Frice fluctuations reserve, reversal”
/ Copyright® JAPAN POST INSURANCE All Rights Resenved. 25
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY20/3 FY21/3 FY22/3 FY23i3 FY23B 1Q FY243 1Q
Total assets ¥mn 71,667,398 70,173,857 67,174,848 62685230 65500220 62,640,188
PostalLife Insurance category 39225 493 37815270 35929,138 33692133 35,151 685 34 096 979
New category 32,441,904 32,358,586 31245710 28,993,096 30348534 28543208
Number of policies in force {000 27,070 24 837 22802 20,987 22302 20613
Postal Life Insurance category (insurance) 9.907 8,944 8,061 7265 7839 7,100
New category (individual insurance) 17,163 15,893 14,740 13722 14 463 13512
Numbers of new policies (000} 644 124 173 314 70 126
Numbers of cancelled poli:lf.-l' 1000} 2,77 2357 2209 2,128 569 500
Postal Life Insurance category (insurance) 1,140 962 882 796 222 164
New category (individual insurance) 1,576 1394 1326 1332 347 335
Contingency {reversal) provision® ¥mn (165,388) {186,023) 79.651 10.883 8,050 15,570
PostalLife Insurance category (170,814) (191,014) 73581 56976 6594 15,749
New category 5425 4994 6069 (46,093) 1456 (178)
Price fl fons reserve | al) provision® ¥mn {39.152) 46477 67,789 {82,645) {26,428) (2.761)
PostalLife Insurance category (29,845) 23121 40045 16,140 (19.465) 12330
New category (9.306) 23,355 27,743 (98.786) (6.962) (15,091}
Additional policy reserve (reversal) pﬂwision’ ¥mn (49,750) 27 652 (239,366) (245,641) (61,530) (60.086)
Postal Life Insurance category (46.396) 30,553 (236.996) (243.835) (61,017) (59.715)
_hNew category 3.354) 2.301) @.369) | (1.806) 612) 879

Note: “Postal Life insurance category” showsthe amounts generated fromthe Postal Life insurance pokcies, and "New category” showsthe figure after deduction of *Postal Life Insurance category” fromthe total
1 From F¥24/3, the company has changed the definition of “numbers of canceled policies” from “the sum of death, maturly, surrender and lapse” to “the sum of death, maturity, surrender and lapse, and other

decreases (mainly the sum of c

and

2. Plus signs indicate provisions, while brackets { ) indicate reversals.

FP JAPAN POST INSURANCE f

* Figures for the numbers of cancelled policies from Fy20/3 onward in this document are basad on the revised definition.
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Key Financial Indicators

= - 3 (¥bn)
Insurance premiums and others 32455 26979 24188 2.2009 576.9 5484
Operating expenses etc’ 609 .4 503.5 4790 519.7 130.7 1280
Ordinary profit 286.6 3457 356.1 175 134 432
Provision for reserve for
policyholder dividends 109.2 654 731 620 115 187
Net income 150.6 166.1 158.0 976 116 210
MNet assets 1,928.3 28414 24210 2,375.3 23101 28014
Total assets 71,6647 70,1729 67,1747 62,6873 65502.5 626437
Return on equity T4 % T7T.0% 6.0% 41% - -
RoEV? (2.8) % 5.0% 4.0% 3.1% 15% 5.8%
Dividends to shareholders 27 427 359 355 - -
Share repurchase B 358.8° 39t - B ;
Total return ratio 264 % 2418% 449% 364 % - -
EV 3,342 4,026.2 36189 34638 35343 36523
Value of New Business 60.6 (127) (11.5) (7.4) (14) (0.6)
Core profit .
(Non-consoldated) ~ 400.6 421.9 4297 1923 62.2 576
Core profi attributable to Ife 320.1 345.6 2964 98.2 35.7 371
nsurance activities
Spread £
(positive/negative spread) © 804 76.3 1333 940 264 205
1. Sum of Operating expenses and Other ordinary expenses
2. Calculsted by excluding economic variance factors
3. Share repurchase in May 2021
4. Share repurchase from August 2022 to March 2023
5. Following the partial amendment to the method for calculating core profit n F2%/3, Core profit (Non d) and Spread (positi i spread) are by using the
revised method from FY22/3 onward, as oppesed fo the period between FY20/3 and FY21/3.
— / 27
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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 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 changesin the operating environment, interest rates or general economic
conditions or other future events and circumstances.

UNOFFICIAL TRANSLATION

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