Financial Results & Corporate Strategy
Meeting for the Year Ended March 31, 2025

May 27, 2025

PP JAPAN POST INSURANCE

INSURANCE

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

today.
B Please look at page 1.
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Today, | will provide an explanation in two parts: “Recognition of Current
Status” and “Initiatives to Improve Market Valuation”.

First, as “Recognition of Current Status”, | will explain efforts to recover
business performance to date, achievements of the efforts, and market
valuation of the Company.

Second, as ‘“Initiatives to Improve Market Valuation”, | will explain
“Pursuing truly customer-oriented insurance services” within the “Growth
strategies that leverage our strengths”. Then, Mr. Tachibana, Senior
Managing Executive Officer, will explain “Asset management utilizing our
massive asset scale, and Mr. Onishi, Deputy President and
Representative Executive Officer, will explain “Diversification of revenue
sources, “Management efficiency,” “Enhancement of Shareholder
returns,” and “Achieving stronger business foundation”.

Afterward, | would like to answer any questions you may have.

Please look at page 4.
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Recognition of Current Status
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h - @ Efforts to recover business performance to date

1,881

« Established a base for initial training for new employees (Apr. 2025)
4. Establishing “Kampo brand”

+ Appointment of new image character "Kampo san" (Jul. 2024)

5. CX/IDX
* Introduced online attendance during the new policy application procedure (Nov. 2023)
« Enhancing functions of Kampo digital system for procedure (Sequentially)

6. Launch new products meeting customer needs

done sequentially in FY2025)

1. Customer oriented b“?“‘?ss operations ) X ® Number of New Policies {Individual Insurance)
« Released fromthe obligation to make reports based on the business improvement order Approx. 82
(Dec. 2023) and resumption of solicitations to customers aged 70 and older (Jan. 2024) (10 mousanns} 27% _
2 Strengthen sales force
Shifted to the new Japan PostInsurance sales system, introduced customer assignment system +100%
(Apr_ 2022) /"
+ Introduced a new development and incentive system (Kampo GD System)(Jul. 2023) 3
Ratio of Consultants in Retail Service Division atthe level of GD6 or higher:
26% in Mar. 2024 = 57% in Mar. 2025
Ratio of Whole Sales employees at the level of GD6 or higher:
34% in Mar. 2024 = 44% in Mar. 2025 FY 2313 FY24n Fy2si :'55;35'
. ite-| (For )
3 H::::‘d:l:::usrz: ::;::L‘:D system (Apr. 2025) ¥ Number of Policies In Force (Individual Insurance)
« Strengthened recruitment of sales employees (10 thousands) : :Zsm;;:ﬂ:sw"w Calagery
w
(270 persons in FY2023 = 500 persons in FY2024) 2,008 1,970 " approx

+ Launch of lump sum-payment whole life insurance (Jan. 2024) FY23/3 FY24/3 FY253 Fraen
+ Started adding a medical rider to a Lump-Sum Payment Whole Life Insurance after the (Forecash
underwriting of basic policy (Oct 2024) ¥ Employee Engagement Score cce
+ Introduce nursing care insurance and to improve the attractiveness of Ofa total cC
level payment products(in preparation) 1 ranks | C el 7% fromtop
Bl corporate CultureReform || o romuop o Jan
« Direct dialogues between employees and management, etc. for all sites (Frontline Jul 2024
meetings)(Held every fiscal year) . 2023
+ Enabling more efficient sales activi updating all sales employees' PCs. (Planned to be *

Retain and expand customer base | Resutsandrorecasts |

1,800

BP JAPAN POST INSURANCE /
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First, | would like to explain efforts to recover business performance to
date and most recent results.

We have taken various measures to address the five issues of “Retain
and expand customer base,” “Corporate culture reform,” “Asset
management,” “Capital policy,” and “Achieving stronger business
foundation and more streamlined business,” and have generally
progressed as planned.

First, regarding “Retain and expand customer base,” higher interest
rates and lump-sum payment whole life insurance launched in January
2024 which met customer needs have vitalized the sales activity. As you
can see in the graphs on the right, the number of new policies in FY25/3
has increased by 27% year on year to 795 thousand policies. Also,
employee engagement score is improving each year with the effect of
the second initiative, “Corporate Culture Reform.”

Please look at page 5.



h - @ Efforts to recover business performance to date

-[ Asset management

Expanded scale of investments through collaboration with Mitsui Co. & Ltd. (real estate, etc.)
(Aug. 22)

« Improve investment capabilities through our capital and business alliance with Daiwa
Securities Group (foreign corporate bonds, domestic stocks, etc.) (May 2024)

« Capital and business alliance in the alternative investment field with Daiwa Securities

Group and Mitsui Co. & Ltd. (Mar. 2025)
+ Promoting Impact investments and industry-academia collaborations, etc.

IEl Capital policy
1. Diversify sources of revenue
+ Obtain revenue fromthe U.S. insurance market through our strategic alliance with KKR and
GAFG, and reinsurance sidecar (Jun. 2023). Launched discussions for an additional
investmentin a reinsurance sidecar. (Feb. 2025)
+ Obtain revenue from the asset management business through our investment in Daiwa
Asset Management. (Oct. 2024)
2. ERM - Capital policy
+ Utilization of reinsurance (Approx. ¥690bn in Mar. 24, Approx. ¥530bn in Mar. 25)
« Issuance of subordinated bonds (¥100bn in Apr. 2024)
+ Maintain ESR at appropriate level (206% as of Mar-24 = 204% as of Mar-25)

- Achieving stronger businessfoundationand more streamlined

business
« Streamline operations through digitalization. (Apr. 2025 Workload reduced equivalent to
1,500 people)
+ Introduced adjusted profit and adopt itas our source of shareholder returns from FY25/3
onward.

+ Revised the Financial Results Forecast for FY25/3 and decided to carry out acquisition of

Results and Forecasts

= Positive Spreadbn)

Approx
200.0

1425
+55% [
940 A record high
l l for the company
FY2313 FY2413 FY25/3 FY2613
(Forecast)
® Profits ¥on)
Adjusted profit
- Appro
Adjusted profit 145 7 1%‘;3

= Net income
+49%

976 / [
+42 %) Net income
I I -

treasury stock (¥ 35.0bn (maximum)), (Nov 2024) Fy23i3 FY243 FY2513 FY26/3
Note A- sw:oo tis our proprietary measure to adjust for the effect unique to ife insurance companies whose net income is reduced in the short time as (Forecast)
cies increase, etc It is the amount of consobdated net income plus A, stment of poicy reserve (after tax)", etc.
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B Regarding the third issue,

“Asset Management,”

caused by an

improvement in the market environment, etc., positive spread in FY25/3
increased by 55% year on year to ¥ 142.5bn, and in FY26/3, it is
expected to reach ¥ 200.0bn, a record high for the company.

Forth, regarding “Capital Policy,” we are steadily promoting the initiatives
to diversify revenue sources by obtaining revenue from overseas
insurance market and from asset management business, and also
working on improvement of capital efficiency, such as utilization of
reinsurance.

Fifth, regarding “Achieving Stronger Business Foundation and more
Streamlined Business,” we have achieved workload reduction equivalent
to 1,500 people to date through digitization.

As a result of our efforts on 5 issues | have just mentioned, adjusted
profit, which we introduced from FY25/3 as a source of funds for
shareholders returns, increased considerably.

Please look at page 6.



n - @ Enhancement of shareholder returns

= Adjusted profit is forecast at approx. ¥142.0 billion for FY2025, which significantly increased than the initial forecast of ¥97.0
billion due to sales increasing thanks to benefits from measures taken to date, as well as to an upturn in the investment
environment.

= As such, we plan a record-high total dividend payout of approx. ¥46.0 billion for FY2025 and intend to pay shareholder returns
targeting a total payout ratio of around 55% for the single fiscal year.

Shareholder returns

Share repurchase (¥bn)

mmm Total dividend payout (¥bn) 51.4% I i [Shareholder retums for FY2025 (announced on May 15, 2025)]
—e— Total payout ratio - Total payout ratio S
v
P Approx. 55% Dividend per share up ¥20

748 Total dividend payout of approx.
¥46.0bnis forecast
v To pay shareholder returns targeting total
payout ratio of approx. §5% for FY2025

Reference] Stock Price

Frion NN @@= 0000 . e 3 I X
¥43.20n 355 36.0 ¥3,024
asofMay 16
\\
39.8
35.9 35.5
¥2,105
atstartof (- F¥--- QP

FY26/3 FY2023

Total amount of shareholder returns

FY22/3 FY23/3 FY24/3 FY25/3
(Forecast)
DPS Jop 90 92 94 104 124
Source of | Approx.
S':zaer:eu’::.:u(%n) s L e 157 142.0 October2023  Aprii2024 October2024  April2025
BP JAPAN POST INSURANCE /
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B This page shows enhancement of shareholder returns.

B In light of an increase in adjusted profit, we forecast total dividend
payout of around ¥46.0 bn for FY2025, which will hit a record high for
the Company, and total payout ratio of around 55% for a single fiscal
year.

B Please look at page 7.



n - @ Market Valuation

= Although the stock price rose after the announcement of the financial results forecast and shareholder returns for FY2025 on
May 15, 2025, adjusted PBR has continued to be at low levels.

= Although adjusted ROE has increased and been above 8%, PER remains at a low level due to concerns about the sustainability
of the profit, etc.

We aim to improve the stock price by continuing to promote growth strategies leveraging our strengths, etc.

During the period of

+  PBR remains at low levels due to the decline in PER,

+ Adjusted ROE increased and has
been above 8% since the upward
revision to the financial results

FY26/3% FY26/3%
FY24/3 FY25/3 next med-term FY24/3 FY25/3 FY2413 FY2513 oo 16
(n of May 16) management plan (as of May 16) (i May 16)
Share prices'
Immediate guideline
¥ 2,482 ¥ 2,900 ¥3,024 Aim for a market capitalization
I SRt R et i B bet it B el A
(Share price of Approx. ¥ 5,400) o,
P 8.8% 8.5%
Approx.1.2x of tof ta
adjusted PBR
Adjusted PER 6.1%
: Total h s’ equity) Adjusted ROE 10.9
0.60 0.67 0.67 Aim for - 4.2% Based on netincome
0 _._”0—0 improvement 3.0% 9.0
PBR (Denominator Tot'al‘ net assets) . throththe_ 585 (r:VJeita?::lr)ne divided by 9.7 83
033 03 gll'owth st_rategles Based on
o I G everagingour adjusted profit 7.9
PIEY 26 028 029 strengths, etc. 7.6

+ PERhas declined due to
concerns about the sustainability
of the upwardly revised profit

although ROE is increasing o aete cin foracast

1. For FY24/3 and FY25/3, average share price for each period, and for FV 28/3 the share price as c May 1

2. For FY28/3, sharehokders’ equity, unamortzed balance of goodwil, and EV are caloulated based on those
figures as of the end of FY25/3

BP JAPAN POST INSURANCE /

equity - Unamortized balance of goodwil
eserves + Amortzation of goodwil
¢ - Unamortized balance of goodwil
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B This page shows market valuation.

B Although the stock price rose after the announcement of the financial
results forecast and shareholder returns for FY2025 on May 15, 2025,
adjusted PBR has continued to be at low levels.

B We believe that although the adjusted ROE increased and has been
above 8%, PER remains at low level due to concerns about the
sustainability of our profit, etc.

B We aim to improve the stock price by continuing to promote growth
strategies, etc. we explain today.

B Please look at page 9.



Initiatives to Improve Market
Valuation
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ﬂ Initiatives to Improve Market Valuation

m By implementing 3 growth strategies that leverage our strengths and improving management efficiency, we aim to improve
capital returns, thus promoting enhanced shareholder returns and achievement of stronger business foundation in order to
improve market valuation (Immediate guideline: Aim for a market capitalization of ¥2.0 trillion).

Initiatives to Improve Market Valuation

Growth strategies
that leverage our strengths

o Pursuing truly customer- ® Expanding customer base and

oriented insurance services insurance revenue
Asset ma_nagement utilizing e Improve ROR for asset Enhance
our massive asset scale management

Profitability

@ Investment for growth and
diversifying business risk

e Diversify revenue sources

® Improve cost efficiency
% Improvement of ) |—— @ Improve ROR in Postal Life — Controlling
management efficiency Insurance category Capital Improve
e Maintain disciplined and ] ] rr:arl:.et
appropriate ESR levels valuation
Enhancement of £POp
shareholder retumns @ Secure stable shareholder
returns and improve its visibility
Achieving stronger | B
4 business foundation [—— @ Sustainability management
EP JAPAN POST INSURANCE /
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B This page shows an overview of initiatives to improve market valuation.

B Leveraging our strengths, we implement 3 growth strategies of
“Pursuing truly customer-oriented insurance services”, “Asset
management utilizing our massive asset scale” and “Diversify revenue
sources” and work on “Improvement of management efficiency to
improve capital returns. Along with that, we promote the enhancement of
shareholder returns and achievement of stronger business foundation,
and we will improve our market valuation firstly to achieve the market
capitalization of ¥2.0 trillion, which we have indicated as our immediate
guideline.

B Please look at page 10.




- @ Pursuing truly customer-oriented insurance services — Summary

customers’ lives through the power of insurance.

= By lifting customer satisfaction as a result, we are able to provide our services not just to that one c
and acquaintances through referrals. In this way, we strive to retain and expand our customer base.

Strive to retain and expand our customer base through fulfilling our social
mission as a life insurance company

After-sales follow-ups

Regular contact
Identify life events, etc.

= By meticulously providing services to each customer, we will fulfill our social mission as a life insurance company of protecting

ustomer, but to their families

Initiatives

Product improvement
to meet customers’
needs

P.11-12

Customers’ Customers of
Further develop and
de v Japan Life Insurance o ki ﬂ secure sales
acquaintances etc (( . A:‘mx Prigsmsin .)) Group employees
customers Strengthe:ning )
New policies Claims payments Cooperation with e
Protect customers’ daily daily lives Japan P‘?St Group
Offer optimal B asihante Companies
,,f;:,ﬁ";,‘:,";‘ |G in FY2024] Utilizing digital
-~ technologies to =
¥4.1m strengthen connections
with customers, etc.
REBBIl e i e | & WholeSale S S o E T

: Japan Post Insuruance :

Post office counters
branches !

1
! Retail Service Division | : ﬁ
: & (Agency channel) (Directly-managed channel) | ! (Dicwctly Traaoe channel)'

] Approx. 20,000 offices Approx. 10,000 °°"suuants 82 offices 1
L e i e e e e i e o o o L ________________

BP JAPAN POST INSURANCE /
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B Now, I'm going to explain our growth strategies.

B First, | will provide a summary of the first pillar of our growth strategies,
which is "Pursuing truly customer-oriented insurance services."

B By meticulously providing services to each customer, we will fulfill our
social mission as a life insurance company of protecting customers’ lives
through the power of insurance.

B This means we will continue to protect each customer’s life, by providing
careful after-sales follow-up through such channels as our nationwide
network of post offices, as well as the use of digital technology, and also
ensuring payment of insurance claims.

B By lifting customer satisfaction as a result, we are able to provide our
services to even more customers, not just to that one customer, but to
their families and acquaintances through referrals. In this way, we strive
to retain and expand the customer base.

B Four specific initiatives are described on the following pages.

B Please look at page 11.
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n = ° Pursuing truly customer-oriented insurance services - (1) Productimprovementto meet customerneeds

= We will advance various initiatives to expand and enhance appeal of product lineup so that we can provide products and

services that meet expected diverse needs of all kinds of customers.

Needs

Customers v Preparation for
of all ages the unexpected

- 5 ith relativel
TRATAR o oremioms

v Preparation for
M'“".‘ﬂ‘d incapacity to work
- v Preparation for

future nursing care

v Preparation of funds
Elderly for family to live
v Preparation for
retirement

Youth v Preparation for
children’s
i educational funds

BP JAPAN POST INSURANCE /

Initiatives for Productimprovement

Enhancing the appeal of
level-payment products

Level-payment whole life and
endowment insurance

i Shareto our policies inforce: 82%

In preparation i

Insurance to prepare for nursing care

Under review

Insurance to prepare for incapacity
to work

Lump-sum payment
whole life insurance
[Launched in Jan. 2024)

Revision of

Educational Endowment

Insurance

[Revised in Apr. 2023]

+ Percentage of medical rider added' : 92% |

Effects of improvement

v By enhancing the appeal of our main
products to meet the customers’
needs, increase the volume of new
policies and the value of new business
(see the next page for details).

v By improving lineup of medical care
products which grasp our customers’
needs, enhance the value of new
business.

v Sold a cumulative total of 660,000
cases in response to customers' asset
succession needs, etc.

v Amounted to 63% of the new policies
in FY2024

v Increased number of new policies by
45,000 cases? due to improved
attractiveness of return ratio, etc.

1 Percentage of new policies in FY2024(excluding whole sales).
2. Difference between the number of new policies in FY2022 (before revision) and in FY2023 (after revision).

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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m | will explain “Product improvement to meet customer needs.”
B We will advance various initiatives to expand and enhance appeal of
product lineup so that we can provide products and services that meet
expected diverse needs of all kinds of customers.
B Please look at page 12.
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n = 0 Pursuing truly customer-oriented insurance services - (1) Productimprovementto meet customerneeds

= With the transition to positive interest rates, we launched a new product to meet customer needs (in January 2024) and new
policies and the value of new business have improved considerably.

= By enhancing the appeal of level-payment products with a high percentage of medical riders added, we will continue to strive
to improve the product portfolio and to increase the value of new business.

Increasing product appeal through higher interest rates

® Jan. 24 Launch of lump- ® In or after Oct. 25
sum payment whole life AsoiMay20  Improvement of th | of level-
2 51%
i i o2%, . Paymentproducts
Domestic interest rates |nsuArf<1>nce 223% __» ayment products (in preparation) ® Hikes of interest rates had a positive
3% 1.50% = effect to the enhancement of the
ks a0y 152% appeal of our products and to our
&k productivity

Aim to achieve | The value of new business

10 voar I
= Approx. ¥100bn 3

Approx. stage
67.9 | *30%
@ Enhance the appeal of level-
/ payment products, which are our
main products, and 92%" of which
Tripled have medical rider added

increase the value of new
business further

Notel: Value of new business s the value 35 at the time of sale of the new business

Thus aim for improvement of
our product portfolio and

B ot NoteZ: The valoe s
FY23/3 FY24/3 FY25/3 (Forecast) & The v "
Number of APPIOX.  Aporox NotaXk & —d
new policies [N > 62 —*21%> 79 - —#4% -» 82 2
(10 thousand) 2 ecast)
1. New policies of leve-payment whole ife and endowment insurance in
EY2024(exchuding whole sales
BP JAPAN POST INSURANCE /
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B | will explain the enhancement of the appeal of our products enabled by
higher interest rates within product improvement.

B With the transition to positive interest rates, we launched a new product
to meet customer needs and the number of new policies and the value
of new business have improved considerably.

B By enhancing the appeal of level-payment products with a high
percentage of medical riders added, we will continue to strive to improve
the product portfolio and to increase the value of new business further.

B Please look at page 13.
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n - o Pursuing truly customer-oriented insurance services- (2) Further developand secure sales employees

® The training and securing of sales employees through proactive investment is essential to provide our insurance services to
nationwide customers.

® Our unique and generous training system has improved the skills of our sales employees. We aim for further enhancement by
improving the system.

= In April 2025, we have substantially increased recruits by strengthened recruitment of experienced sales staff, etc. We aim for
further increase in our sales employees.

Consultants Whole sales employees :_:_:_9_}
(directly-managed channel) (directly-managed channel)
- Whole sales COnsultants ‘ further increase
1to3 16% BT

employees 4200y . Insales
22% 25% - employees
¥ Consultants

W Whole sales employees

890

Mar-24 Mar-25 Mar-24 Mar-25% Apr.22  Apr.23  Apr24  Apr.25  Apr.26

® We have increased the company-wide average for the Kampo GD system, (Forecast)
which comprehensively evaluates the activities of sales employees, by our ® \We have increased recruits by strengthened recruitment of
unique and generous training system and revitalizing sales activities, etc. experienced sales staff (year-round hiring) and diversifying

® We aim for further improvement through further enhancement of training by recruitment methods, such as a comeback hiring system, etc.
establishing training base for new employees (in April 2025), and liting ® We aim fo increase sales employees by continuing to strengthen
linkage to Incentives, etc. recruitment.

1. Regarding Consultants, From April 2024 and onward, we expanded the upper end of GD lank to GD15 fromGD10.

2. Preliminary results 3. Recruits include the number of recruitment of experienced sales staff in the previous fiscal year

PP JAPAN POST INSURANCE /
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®m | will now explain “Further develop and secure sales employees.”

B The training and securing of sales employees through proactive
investment is essential to provide our insurance services to nationwide
customers.

B Our unique and generous training system has improved the skills of our
sales employees. We aim for further enhancement by improving the
system.

B Regarding securing sales employees, we have substantially increased
recruits by strengthened recruitment of experienced sales staff, etc., in
April 2025. Going forward, we aim for further increase in our sales
employees.

B Please look at page 14.
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n 0 Pursuing truly customer-oriented insurance services
- - (3) Strengthening Cooperation with Japan Post Group Companies

m Post offices through a nationwide network are deeply rooted in their communities and have their own unique brand and a large
number of customers.

= Based on the business model unique to the Japan Post Group, which is to provide postal, savings, and insurance services to
post office customers according to their situations, we will increase the number of customers by strengthening cooperation
with group companies and pursuing synergies.

Business model unique to the Japan Post Group
Synergies through collaborations with group companies

Japan Post Japan Post
Insurance Post office counters are deeply rooted in their communities
Pt office courigrs : : ﬁll_;tﬁ and have a large number of customers.
19’981 AP RS R eons - Roughly 50% of customers enrolling in Japan Post
Contracted post offices Consultants .
337 =2 \pprox. 10,000 persons Insurance policies over the counter are first-time
lﬁ. customers for the company.
"v Japan Post

Number of delivery

Bank
= Number of ordinary
locations served

GO ST Through building a Group-wide customer
Approx. 31 million = Approx. 120 million' : :
locations per day' N ior of ATM management foundation, we aim for
Approx .30.000" Appropriate management of customer information
—t and
Provision of value required by customers at the
appropriate time

1. Figures in FY2023

BP JAPAN POST INSURANCE /
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B Then | will explain “Strengthening Cooperation with Japan Post Group
Companies.”

B Post offices, with their nationwide network and firmly rooted presence in
local communities, have a unique brand and a considerable number of
customers.

B Backed by Japan Post Group’s unique business model of being able to
offer mail, banking, and insurance services to customers as the need
arises, we seek to further increase customer numbers by pursuing
stronger alliances and synergies with Group companies.

B Please look at page 15.




n -9 Pursuing truly customer-oriented insurance services
- (4) Utilizing digital technologies to strengthen connections with customers, etc.

= We will leverage not only the public trust of post offices, but also digital technologies and invest in them to improve contacts
with customers and realize enhanced convenience.

= We continue to aim for improvement our services by utilizing Al etc., and further increase customer satisfaction and expand
coverage.

Utilize digital technologies to strengthen contacts with customers and improve services
Stren lingcontacts [ Customer satisfaction? rising each year]

~ UptoFY2024 FY2025 onward

— » Utilized face-to-face and digital technology to secure - 90%
29 continuous and regular contact points with customers Increase digital contacts
EE + Confirmed pohu;]s face-to-face with approx. 4.8 million and achieve contacts with
3E customers over three years
o g + Provided valuable information by email to approx all customers once ayear 83% s
10.0 million customers over one year
= ~ Contacted with customers needing to review their Additionally 6% 79%
coverage in light of their policy status and life events
E‘% s - ooors ae votrs e marn | USSAMSEE e s'
E + Customers with policies reaching maturity =
3 o + Customers to which insurance claims have otential needs and make
i been paid effective proposals
+ Customers close to retirement (ages 60, 65) FY22/3 FY23/3 FY24i3 FY25/3 FY26/3e

| Also providing |
/. online support |

1. In case of hospitalization claims compared to non-
digital claims of the same kind.

i i 2. Example of hospitalization claims
» Approx. 150 thousands customers to date have submitted ~ ~ Expand claims using ik asgised

hospitalization claims online digital technologies as “satisfied” and "somely satisfied” with a S-level
» Adopt online rating of customer satisfaction

» Through digital technologies
+ Cut processing time to 1/3 compared with face-to-face’
* Approx. 80% of payments within 2 business days?

(at leastthree days for all other non-digital claims)

consultations and
solicitations to further

improve convenience

EP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved 15

B Lastly, | will explain “Utilizing digital technologies to strengthen
connections with customers, etc.” within pursuing truly customer-
oriented insurance services.

B The Company has contact points with customers based on trust and a
sense of proximity with post offices. Additionally, by investing in and
utilizing digital technologies, we have enhanced contact points with
customers and achieved greater convenience.

B In the future, we will again work to enhance the quality of customer
service utilizing Al and seek greater improvements in customer
satisfaction and expand coverage capturing customer needs.

B This concludes my explanation.

B Please look at page 16.
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Initiatives to Improve Market Valuation P.8

1. Growth strategies that leverage our strengths

(@Asset management utilizing our massive asset scale

Senior Managing Executive Officer
TACHIBANA Atsushi

BP JAPAN POST INSURANCE [
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B | am Tachibana, Senior Managing Executive Officer.

B From here, I will explain the second pillar of our growth strategies, which
is “Asset management.”

B Please look at page 17.




n - @ Assetmanagement utilizing our massive asset scale - Summary

Overview of the process to decide on our portfolio

Economic based return

= The Company has total assets of about ¥60tn, one of the industry’s top level of total assets, and is based on ALM management
under the ERM framework. We have gradually increased the proportion of return-seeking assets and are seeking enhanced

returns relative to asset management risk.

= We decide on the investment plan portfolio in light of portfolios with the optimal risk/return and also our risk tolerance, etc.

= We continue to focus on investments in real estate and credit assets, etc. which are expected to provide a high effect of risk
diversification, to improve overall returns relative to risk while taking into account market conditions.

@ Efficient Risk tolerance
portfolio

@ Efficient
frontier : Real estates and Credit
o 1 | funds are expected to
1 { contribute to our portfolio
@ Investment | interms of a high effect of
plan portfolio : risk diversification
A

Current portfolio

Economic-based risk

D Establish efficient frontier based on market environment and
assumptions of assets/liabilities

@ Select efficient portfolio on the efficient frontier within the
range of our risk tolerance

@ Revise the investment plan portfolio to meet necessary

Asset Portfolio
Japanese corporate bonds

Japanese local 6.7%
government bonds-,
3.5%

Bonds Return seeking
assets
18.7%

(Mar-25)

Japanese
government bonds
59.4%

Positive spread is expected to increase due

Wranc ing and other y mar items to higher interest rates and the reinsurance
il daciis on tha i plan portfolio = of policies with high assumed rate of
return, etc.
EP JAPAN POST INSURANCE I
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B The Company has total assets of about ¥60tn, one of the industry’s top
level of total assets, and is based on ALM management under the ERM
framework. We have gradually increased the proportion of return-
seeking assets and are seeking enhanced returns relative to asset

management risk.

B We decide on the investment plan portfolio in light of portfolios with the
optimal risk/return and also our risk tolerance, etc.

B We continue to focus on investments in real estate and credit assets, etc.

which are expected to provide a high effect of risk diversification, to
improve overall returns relative to risk while taking into account market

conditions.
B Please look at page 18.
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n e Asset management utilizing our massive assetscale
- - (1) Increased investment earnings from benefits of asset management diversification

= Return-seeking assets, which have been expanding gradually, are expected to contribute considerably to increased
investment earnings through lower hedging costs for hedged foreign bonds and alternative assets entering a phase of
revenue collection, etc.

= We seek to improve returns further by continuing to increase the balance while diversifying risk.

Return seeking assets Positive Spread’ (¥bn)

—@— Share to total asset Approx.19~-20% Before After the amendment

and expecting

[ Amount (#tn) 183%  187% further Increase Main factors for higher positive spread in FY2025

9% 67% 15.7% (1) Higher yen interest rate
(2) Lower hedging costs

(3) Earnings contribution from alternative investments

(4) Lower assumed rate of return
" e
23 26
17777 Hedging costs related to !
21 |____\ foreign exchange i Forecastanoro.
[t ' 1(32.0;
other V ! !
L m Foreign bonds

Foreign stocks

= Domestic stocks

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
~ By continuing to increase the balance while

considering market envir return g
assets will contribute to increase in positive spread.

» The share of return seeking assets to total asset will
continue to increase due to the distribution to
infrastructure and real which are exp dto

FY21/3 FY22/3 FY23/3 FY24/3 FY25/3 FY 26/3 (Forecast)

scusion of core proft, whie

mended in Y233 (h d inthe cic o
y MFY230 Postwe sresd axd

be resilient to inflation.

BP JAPAN POST INSURANCE |
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B | will now explain about “Increased investment earnings from benefits of
asset management diversification.”

B Return-seeking assets, which have been expanding gradually, are
expected to contribute considerably to increased investment earnings
through lower hedging costs for hedged foreign bonds and alternative
assets entering a phase of revenue collection, etc.

B We seek to improve returns further by continuing to increase the
balance while diversifying risk.

B Please look at page 19.



n o Asset management utilizing our massive assetscale
- - (2) Earnings improvement anticipating world with positive interest rates

® In an environment of rising interest rates, the Company has cumulatively improved investment earnings by improving yields
on our holdings of yen-denominated bonds through reinvestment and replacement trading. While paying heed to the impact
on capital gains (losses), we seek to improve our portfolio and enhance investment earnings in anticipation of rising interest
rates.

= For hedged foreign bonds, we have reduced the balance gradually to date but are maintaining some of the balance while
improving the portfolio through replacement trading. Earnings are expected to improve due to lower hedging costs and
foreign interest rates.

Earnings improvement with hikes of market rates Earnings improvement with lower hedging costs
rketRat nd Investmen ds Key policy rate movements' Hedged Foreign Bonds (¥ tn)

(26} %) = Hedged Foreign Creditfunds

25 - 6 L ;Iedgeu Fareﬂ:gn cirem:y
enominated bon

Sty G,

—
Forecast bl
' "
5 : e i e
Gradual 3 ¥ cog,
rise f ! %
ex_p-e_c}gq_’ E Flat anticipating
""" 3 ' u lower rates and
| hedging costs
2 \
Euro .
' |
Japan '.‘.....
- V
— "
'
'

. Investment return

on core profit

21

10| - !
06 government bond yield n -
I X - Mar-; Mar-25
Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 2021 2022 2023 2024 2025 2026 Mar-21 Mar-22 Mar-23 Mar-24 Mar-2:

Lower hedging costs helping improve positive spread (compared with

FY2024)
- Proprietary investment Approx. +¥35.0bn - Overseas creditfund: Approx. +¥8.0on

Contribution from the replacement trading of yen-denominated bonds to the
improvement of positive spread (compared with FY2024): Approx. +¥5.0bn

1. The assumptions for the forecast of hedging costs: the interest rates are assumed to follow the IFR in early April 2025.

PP JAPAN POST INSURANCE /
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B Here, | will now explain “Earnings improvement anticipating world with
positive interest rates.”

B |n an environment of rising interest rates, the Company has cumulatively
improved investment earnings by improving yields on our holdings of
yen-denominated bonds through reinvestment and replacement trading.
While paying heed to the impact on capital gains (losses), we seek to
improve our portfolio and enhance investment earnings in anticipation of
rising interest rates.

B For hedged foreign bonds, we have reduced the balance gradually to
date but are maintaining some of the balance while improving the
portfolio through replacement trading. Earnings are expected to improve
due to lower hedging costs and foreign interest rates.

B Please look at page 20.
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n Asset management utilizing our massive assetscale
-9 - (3) Further promotion of the diversification of assetmanagement

® Alternative assets have continuously been in a period of full-scale revenue collection, and incomes are expected to increase.

® Going forward, expecting for the effect of inflation-proof and in light of diversifying risks, we will increase the balance focusing
on infrastructure and real estate, thus anticipate further contribution to the earnings by improving ROR.

Alternative investments
Fair value, book value and net unreallzed gains (¥tn) Portfolio of alternative assets
[Fair Value(¥n)

mmmm Book value(¥tn) 2%
—o=—Shareto total asset
1%

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25s = Mar-26

Interest and dividend income (¥bn) Investment policy for alternative assets onward

C—Total 1. imemtment. incomeiepese on bsic groft
7%

s Net urrealzed gaing losses;¥tn)

16 estate
Real'n' "-d: & Real estate funds &

43% Infrastructure

About 50%

m Infrastructure
Hedge funds o 6%
m Resl estate funds o _——'f'mm ~Plan to build up the balance, focusing on infrastructure and
“zgﬁj‘ﬂ;‘, ivestment iome 59 5 —' real estate, which are expected to be resilient to inflation.
31 - [Reference] Impact of U.S. tariff policy
While private equity allocation may decline temporarily due to
market uncertainties, the impact is forecast to be slight as
long as there is no sharp economic slowdown.
= -
3/3 FY FY
EP JAPAN POST INSURANCE f
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B | will explain about “Further promotion of the diversification of asset

management.”

B Alternative assets have continuously been in a period of full-scale
revenue collection, and incomes are expected to increase.

B Going forward, expecting for the effect of inflation-proof and in light of
diversifying risks, we will increase the balance focusing on infrastructure
and real estate, thus anticipate further contribution to the earnings by
improving ROR.

B Please look at page 21.
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|ﬂ - @ Asset management utilizing our massive asset scale
- (4) Strengthen our asset management capabilities through alliances~

= Aiming to strengthen our asset management capabilities, we have established alliances and investments with MITSUI & CO.,
LTD. (June 2022) and Daiwa Asset Management Co., Ltd. (May 2024).

= In March 2025, Daiwa Securities Group Inc., Japan Life Insurance, and MITSUI & CO,, LTD. concluded a capital and business
alliance in the field of alternative asset management. We intend to further expand revenue over the medium to long term by
increasing our asset management capabilities through our alliances to date and further advance our collaborative strategy.

Daiwa 20% 49% 51% ,@
Secarites Groop . BP JAPAN POST INSURANCE
80% iTsuisco.
Daiwa ¥ MKAM
Asset Management —Real estates —
— Foreign corporate bonds and domestic stocks— Strengﬂ\er: our:::;_t T
itiati managementca ies 3
e Enh:‘::gzzphisticat il ek cofora boiia throudf collab orgti 3 and Launch of our own private placement fund and the
A e 9 construction of a high-quality real estate portfolio through
investments utilizing overseas base mutual personnel excha nges, this fund
; Imgmve t'ne ;:erf;rrgani_? % °‘g gcliv:,i\;]vesml,e;lntts etc ©® Amount of investment entrusted: ¥200.0bn (AUM basis)
in domestic stocks by utilizing Daiwa AM's analysts . - ¥200.
® Amount of investment entrusted: Over ¥2tn 51% 49% |® Revenue contribution: Cumuiative income of ¥1.53bn
® Stronger earnings capacity is expected by enhancing ® Expand investments in real estate with a high return
our investment structure with foreign corporate bonds, efficiency refative to risk to strengthen our earnings
etc_, through the initi above capacity.

Daiwa JPI Alternative Investments Co., Ltd.!
— Alternative assets—

® |nitiatives
Sophisticating our alternative investment management by making most of Daiwa JPI
Alternative Investments Co., Ltd.'s experience over 20 years and specialists who

have knowledge

® Amount of investment entrusted: Estimate around ¥100bn newly entrusted,
centering on private equity and infrastructure 1: Currently Mitsui & Co. Alternative

® Enhance our investment structure with alternative investments through the initiatives Investments Limited. to be renamed
above, and strengthen our earnings capacity. upon completion ofthe share transfer

BP JAPAN POST INSURANCE /
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B | will explain “Strengthen our asset management capabilities through

alliances.”

B Aiming to strengthen our asset management capabilities, we have
established alliances and investments with MITSUI & CO., LTD. in 2022
and Daiwa Asset Management Co., Ltd. in 2024.

B In March 2025, Daiwa Securities Group Inc., Japan Life Insurance, and
MITSUI & CO., LTD. concluded a capital and business alliance in the
field of alternative asset management. We intend to further expand
revenue over the medium to long term by increasing our asset
management capabilities through our alliances to date and further
advance our collaborative strategy.

B This concludes my explanation.

B Please look at page 22.

21



g +

Initiatives to Improve Market Valuation

1. Growth strategies that leverage our strengths

(Diversification of revenue sources

2 . Management efficiency P.24

3. Enhancement of Shareholderreturns P.27
Director and Deputy President,
4 . Strengtheningthe foundation for management | | Representative Executive Officer

ONISHI Toru
P.28
BP JAPAN POST INSURANCE /
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B | am Onishi, Deputy President.

B | will now explain the third pillar of our growth strategies, which is

“Diversification of revenue sources.” Please look at page 23.
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ﬂ - @ Diversification of revenue sources

= The diversification of revenue sources through alliances and investments are positioned as a key pillar of our growth strategy.
We currently capture revenue in new fields, mainly the overseas insurance market and asset management business.

= We will continue to explore a wide range of domains that have an affinity with the life insurance business and can be expected
to generate synergies and contribute to earnings, while maintaining the life insurance and asset management businesses as
our focus, and aim to obtain profit that exceeds the cost of capital of 7-8%.

Outlook for Adjusted Profit Stemming from Diversification of Earnings Sources (growth scenario) Initiatives onward
Recent progress Obtain several

®Jun. 2023 Strategic alliance with KKR/GAFG and investment in times proﬂtas » Gain opportunities to obtain firm revenue
a reinsurance sidecar

nt from the overseas insurance market (aim
®Feb. 2025 Discussions for GAFG to newly invest in a newly prese A L
managed reinsurance sidecar’ to achieve an IRR of 10% or higher)

The investment amount is expected to be between

Obtain profit from overseas insurance market

Obtain profit from
n-insurancs
$1.0 bn and $2.0 bn nodomalns ¢

®0ct. 2024 Completed investment in Daiwa Asset Management that
amounted to ¥ 50.0bn

®Mar. 2025 Daiwa Asset Management announced the plan to make Obtain profit from Obtain profit from asset management business
Mitsui & Co. Alternative Investment Ltd asset management (Further Growth of Daiwa Asset Management)

business ~ Further growth is expected in the retail

» Expanding new fields of collaboration with
KKR/GAFG (mainly in insurance)

domain with new NISA accounts

~» Aiming for increase in earnings through
enhancing the investment advisory
business, including alternative investments

Obtain profit from non-insurance domains

» Explore a wide range of domains that have
an affinity with the life insurance business

Increase profit through Daiwa

Asset Management growth
Approx. ¥6.0bn

Approx. ¥ 3.0bn
Profit from a new investment

= giiceer and can be expected to generate synergies
FY25/3 FY26/3 FY31/3 and contribute to earings
Forecast Outlook ion, Health cart |
1. Althoughit was planned lo(con’duae FZVBI on the ofthis with in about 3 mE)ntl:'s frurr)nne news release on Education, Health care, Medical

February 28, 2025, since some ttems remain to be confirmed, we have reviewed the schedule and are continuing discussions. care, Nursing care, etc

Note: AWabove amounts are based on adjusted profit
ANt
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B The diversification of revenue sources through alliances and
investments are positioned as a key pillar of our growth strategy. We
currently capture revenue in new fields, mainly the overseas insurance
market and asset management business.

B We will continue to explore a wide range of domains that have an affinity
with the life insurance business and can be expected to generate
synergies and contribute to earnings, while maintaining the life insurance
and asset management businesses as our focus, and aim to obtain
profit that exceeds the cost of capital of 7-8%.

B Please look at page 24.
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ﬂManagement efficiency — (1) Changes in Necessary Expenses and Forecasts

= Although personnel expenses on sales employees etc., increased in FY23/3, we have streamlined our business operations and
reduced necessary expenses overall.

= The target of necessary expenses of ¥502.0 billion for the period of Med-term management plan was achieved 1 year ahead of
schedule, and the necessary expenses for FY26/3 is expected to be the same level as in the previous fiscal year.

= Going forward, we continue both to investin priority areas and to reduce costs, aiming for more efficiency.

Necessary Expenses (Non-Consolidated)

S The target of Necessary Expenses of ¥502.0 billion
®Sales commissions for the Perlod of Med-term management plan
ga':‘en':nm“ Cofmmiesions (until FY26/3) was achieved 1 year ahead of schedule
ontri ons

Policy expenses
Depreciation and amortizations
= Tax, etc

Having Streamlined
business operations and
reduced necessary

Increase in personnel
expenses overall

expenses due to the
acceptance of
consultants

(¥bn) ‘ The same level

516.1 511.1 as in FY25/3
4771 4394
0.2 ’ Outlook for FY27/3 and onward
702 164.1 164 1628 165.9
EZE 271 - | . « Continue to invest in the pfmmy
1479 areas such as DX promotion and
1003 96.6 852 798 3
strengthening sales personnel
54.0 57.7
203 2 =2 + Promoting initiatives to further
reduce costs
im— —_— i—] ]  om—
FY223 FY23/3 FY24/3 FY25/3 FY26/3e
/ Copyright® JAPAN POST INSURANCE All Rights Reserved. 24

B Now I will explain about management efficiency.

B Personnel costs for sales employees had risen after bringing in
consultants in FY23/3, but we have reduced overall necessary expenses
through measures for streamlining operations.

B We have achieved the target for necessary expenses of ¥502.0bn in the
Med-term Management Plan one year ahead of schedule, and in FY26/3,
we expect necessary expenses to be flat year on year.

B While continuing to invest in priority areas, we will take measures to cut
expenses, seeking to achieve more efficient business operations.

B Please look at page 25.
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u Management efficiency — (2) Upgrading Liability Management, etc.

= To improve capital efficiency, since FY2023 we have reinsured policies with poor risk-return rates among policies in the Postal
Life Insurance Category that have a high rate of policyholder dividends.

= In order to increase ESR and improve returns, for now we will closely monitor the market environment and reinsurance market

trends while we continue to utilize of reinsurance.

Liability status of Postal Life Insurance Category
(before implementation surance)

Duration: long

The lower the right position, the lower

Endowments, educational | the profitlevel, the higher the risk level

Utilization of reinsurance

March 2024 March 2025
Approx. ¥ 640.0bn Approx. ¥ 550.0bn

Transaction scale’

endowments, etc. (holding
period insurance)

6

Measures to reduce risk
orraise retums
« Implementing interest rate swaps
(begun in FY2022)
. {Uiﬁiizing reinsurance
(begun in FY2023)

Reduce Insurance underwriting risk
and Asset Managementrisk

Liability market value ratio to liability book value: high

Note: Liabilty market value is the present value of liabilty cash flows
based on best estimate assumptions. Liabilty book value refers to
policy reserves. The bubble area represents the size of the liability
market value

Reinsurance premiums Approx. ¥ 690.0bn Approx. ¥ 530.0bn

Reduction in expected
interest expenses in the first
year

Approx. ¥ 16.0bn Approx. ¥ 14.0bn

+ 5pt or more

In a situation of significant deterioration of
Estimated Contribution to the market environment, such as

ESR2 substantial decline in interest rates, etc.,
more contribution to ESR improvement is
expected, and this also helps to enhance
ESR stability

RGA Global
Reinsurance
Company, Ltd

Counterparty Talcott Life Re, Ltd

In light of the market environmentand reinsurance market trends,

we will enhance capital efficiency
through economically rational liability management

1 Based on policy reserves. The gaps between policy reserves and reinsurance premiums are neutralized with contingency reserves (no impact on adjusted profit)

2. The total ofthe

based on certain (an

of interest rates, etc.).as of the respective valuation dates.

BP JAPAN POST INSURANCE /
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B | will explain “Upgrading Liability Management, etc.”

B To improve capital efficiency, since FY2023 we have reinsured policies
with poor risk-return rates among policies in the Postal Life Insurance
Category that have a high rate of policyholder dividends.

B In order to increase ESR and improve returns, for now we will closely
monitor the market environment and reinsurance market trends while we
continue to utilize of reinsurance.

B Please look at page 26.
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n Management efficiency — (3) Management behavior corresponding to the ESR standards

= The ESR as of March 31, 2025 decreased from March 31, 2024 to 204% since, while the capital amount increased due to the
issuance of subordinated bonds, the integrated risk amount increased due to the increase in mass lapse risk caused by higher

interest rates, etc.

= Continue efforts to ensure appropriate ESR with good stability, and consider further risk-taking and shareholder return if we

exceeds an appropriate ESR.

Change in ESR

ESR target range and management
behavior corresponding to the standards

0
206% 204% e _| [Factors for changes from Mar-24) Rating ® Continue stable
i * * Capital policy, etc.! +1point | guidelines dividends
172/0/ Changes in market environment (2) points | for capital ® Consider further risk-
taking, shareholder
& ¥ 4.34tn ¥ 4.40tn Other than those above (1) point | standards retum (including
¥3.75tn — treasury stock
l Breakdown of risk amount as of Mar-25 (A acquisition), etc
( K -
¥2.11tn ¥2.16tn g
® Continue stable
dividends
Integrated @ Continue current risk-
isk amount taking, shareholder
Mar-23 Mar-24 Mar-25 ¥ 2.16tn retun (including
treasury stock
Maintain asset management acquisition), etc
risk-taking while considering [ A \._
return relative to risk \ rank )
____________________________________________________________ \ 150%
2 i p Insurance underwriting risk = ® Continue stable
| ® Impact from stock price decline in early April 2025. = Assetmanagement risk dividends
| Estimated a decrease of approx. 3 points in ESR by approx Operational risk, etc ® Consider implementin
5 risk control, revision of
5% decline of stock prices Aim to increase the share of shareholder return
, ® Impact from additional investment in reinsurance sidecar insurance underwriting risk in the - gfg'cg/n t;ag\lleﬂlbn"clv‘egse
(under consideration). future as sales continue to recover ,3?5 ) 110% long term basis
Estimated a decrease of approx. 7 to 14 points in ESR & InoplodTiait riak contio
*ESR to decline gradually from start of investments for capital calls fevise shareholder
(plannedin 2026) return policy, capital
*Basedon ESR as of March 31, 2025 and assuming investment increase, etc
amount between ¥150.0bn and ¥300.0bn
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B | will now explain the “Management behavior corresponding to the ESR

standards.”

B The graph on the left shows the transition of ESR.

B The ESR as of March 31, 2025 decreased from March 31, 2024 to 204%
since, while the capital amount increased due to the issuance of
subordinated bonds, the integrated risk amount increased due to the
increase in mass lapse risk caused by higher interest rates, etc.

B We continue efforts to ensure appropriate ESR with good stability, and if
we exceeds an appropriate ESR, we will consider further risk-taking
such as increasing the share of return seeking assets and investment for
growth, or additional shareholder return such as treasury stock
acquisition.

B Regarding the risk amount, we aim to increase the share of insurance
underwriting risk in the future by sustaining the current recovery trend in
sales and also maintain asset management risk-taking while considering
return relative to risk to enhance returns, thus aim for an efficient risk
distribution.

B Please look at page 27.



n Enhancement of Shareholder Returns

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

as a source of shareholder return.

m As for dividends to shareholders for FY25/3, no change is being contemplated to ¥ 104 per share as scheduled. Dividends to
shareholders for FY26/3 are scheduled to be ¥ 124 per share.

® In 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.
- Current Med-Term Management Plan
FY16/3 FA7/3 FY1873 FY19/73 FY20/3 FY21/3 FY223 FY233 FY24/3 FY25/3 o]
] Approx.
39.6% 40.6% 39.0% 118.9% 28.4% 241.8+« 44.9% 36.4% 41.4% 51.4%
Total ( ForecasD)
Fayout A Source of Netincome || Adjusted pr:ﬁl |
Shareholder PpProx.
1580 976 87.0 1457
Return (¥bn) b
Special Dividend 124.00
® Year-end Dividends ,
B |nterim Dividends
Year-end Dividends (Forecast) 19100
% Interim Dividends (Forecast) 90.00 92.00 94.00 8200
Divigﬁnd
per Share 7600 7600
(¥) 72.00 46.00
68.00
o0 5000 38.00
Mqu;:“ioﬂ AApPr2019 AMay 2021 AAug2022-Mar.2023 AMar.2025-Apr.2025
Treasury Approx. Approx.  Approx. Approx.
Stock ¥100.0bn ¥360.0bn ¥ 35.0bn ¥ 35.0bn

|- Shareholder Retum Policy during

-Term Management Plan
(FY22/3~FY28/3)

Average Total Payout Ratio
in the medium term

40% ~ 50%

Stable Dividend

Aim not to decrease but to increase
dividends per share in principle

Taking timely measures,
including acquisition of
treasury stock

Considering attractive
shareholder return policy
for the nextmed-term
management plan
(starting from April 2026)
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B | will explain about “Shareholder returns.”
B In accordance with the shareholder return policies during the period of

the Medium-term Management Plan, we provide returns to shareholders.
B As for dividends to shareholders for FY25/3, no change is being
contemplated to ¥ 104 per share as scheduled. Dividends to
shareholders for FY26/3 are scheduled to be ¥ 124 per share.
B In 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.
B Please look at page 28.
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ﬂ Achieving stronger business foundation

® Along with enhancing corporate governance, we promote human capital management to strengthen our business
foundation.

B Thus, we aim to ensure the success of our growth strategy leveraging our strengths and initiatives for more efficient
management, etc., so that we can improve our market valuation.

Aim for improvement of market valuation

through the growth strategy leveraging our strengths, etc.

Achieving stronger business foundation

Promoting Tuman capital management (P.54)

® Composition and function of Board of Directors
» Comprising Outside Directors with various backgrounds, and with
diversity and high independence. (P.56, 58)
» The effectiveness of the Board of Directors is evaluated every year to
improve its operations and enhance its supervision functions.

® Corporate Culture Reform
~ Frontline meetings for direct dialogue between employees and
management, etc. are held for all sites.
~ Launching projects mainly led by ambitious, young employees, etc.

® Comp ¥ for ive officers ® Recruitment and development of human resources
~ We have revised the compensation system for executive officers to ~ Develop a human resources portfolio that visualizes the quantity and
further enhance their awareness toward contributions expected for them quality of human resources needed at present and in the future, and
to enhance sustainable growth and corporate value over the mediumto actively recruit human resources such as specialists in asset
long term, through stock prices, etc. (P.57) management, etc.

e . - . ~ Established a next-generation leader development program
@ Establishing effective methods of supervising agencies

~ Sales Agency Collaboration Department was established in April 2025, ® Promoting flexible working styles

which isin charge of appropriate management of agencies » Enabling more efficient sales activity by upgrading all PCs of sales
~ In addition, the Company will monitor post offices directly to grasp on employees (planned to be done sequentially in FY2025).

actual situations and to provide them with education and guidance.

PP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved 28

B Lastly, | will explain about “Achieving stronger business foundation.”

B Along with enhancing corporate governance, we promote human capital
management to strengthen our business foundation.

B Thus, we aim to ensure the success of our growth strategy leveraging
our strengths and initiatives for more efficient management, etc., so that
we can improve our market valuation.

B This concludes my explanation.
B Thank you.
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Progress of Medium-Term Management Plan (FY26/3)

= Progress of medium-term management plan is as follows.

® We continue to aim for an early bottoming-out of the number of policies in force through continued efforts in customer-
oriented business operations by strengthening sales force, as well as implement various growth strategies, thus further
improve adjusted profit and adjusted ROE, etc.

FY26/3 Target FY25/3 Resuits FY26/3 Forecasts

- Adjusted profit increased due to an
e ¥97.0 bn ¥145.7 bn improvement
Ref - lidated . : in the market environment.
ST [¥80.0bn] [¥123.4bn] Revised forecast for adjusted profit
upward to approx. ¥142.0bn

net income]

Adjusted ROE increased due to
Adjusted ROE Approx. 6% 8.8 % an improvement of adjusted profit
and will upward to approx.8.5%.

e In principle aim not to decrease ¥124
(pILELT R BT but to increase dividend per share ¥104 Increased by ¥ 20 from FY24/3.
(DPS) for the period of the Increased by ¥48 (+ 63%) throughout the period
Medium-term ManagementPlan of Medium-Term Management Plan.
Numbers of . . 18,810 K policies Although the decrease is getting smaller,
policies in force 18.5 million or more policies number of policies in force is likely to be
(Change from Mar-24 : (4.5) %) lower than our target

(Individual Insurance)

As ithas exceeded Medium-Term Targets

EV growth Aim for 6% to 8% growth 9.8% (6 to 8%) in the most recent results,
continue to aim to maintain and
improve the figures.
Customer Customer satisfaction Overall satisfaction in Japan
a i - 0,
Satisfaction? Aim for 90% or more Post Insurance in FY25/3: 84% Continue to promote initiatives
NPS® Aim for One of the [Reference] NPS® : (54.0)points to improve CX to achieve the targets.
highestin the industry (10th/13 companies)

isfaction.
SatmetrocSystems, Inc. Values and order shown for reference are sourced from “NPS® Benchmark

ge
3 s an abbreviation nd a regis
Study, Life Insurance Divis y NTTCom Online Marketing
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TReference (As disclosed on May 15, 2025)]
Forecasts for Full-year Financial Results for the Year Ending March 31, 2026
(Factors for changes from the results for FY25/3)

= Consolidated net income 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 Factors for Y — in Detail
compared to the actual results for FY25/3 e e & i et

Note: The graph shows only main factors affecting netincome o) (¥bn)
- N FY2s. 1234
(+) Increase in dividends from foreign credit funds IR ote
and altemative assets, etc Approx. 20.0 Adjustment related Increase in core proft attributable to Ife insurance
to regular policy activilies Approx. 25.0
\ reserves and
Approx_ + 25.0 amortization of Positive spread (includng hedging costs) Approx. 60.0
- goodwit Decrease in hedging cas s Approx. 35.0
Approx. + 25.0 Approx. + 5.0 pprox. + 6.0 i
. N T Ao BT — Decrease in capital gains (losses) Approx. (75.0)
pprox. ( ) pprox. (5.0) Decrease in gairs ¥om cancelistion 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 mcreas_ed burden of neutralization of the impact related 1o the s pecisl ApproX. 565
regular policy reserves in the first year defens & corporation tax in FYZ5/2
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)
Removsl of the impact relted to the s pecial defers &
@ ) @ @ & corporation tax in FY26:3 Approx. (56.5)
FY25/3 I in . FY26/3 FY263 "
Net ncreasein |ncreasein Decrease in  Increase  Increase in FY26/3 Net income (forecast) Apprax. 136.0
mcoeme %n_rg gmbflﬁ positive  gains from i other total _ Nat Adusted
attributable cancelaton  one time income income profit
to life sgnrfead of investment  profis taxes?  (Forecast) (Forecast) Adustment Appeox. 6.0
insurance ~ (before ot s Adjus tment related to regular policy res erves
activities  hedging st (lowseey S Approx. 40
costs) (capital gains
(losses)) Adjus tment related to amortization of goodwill Approx. 20
1. Netincome aftributable to Japan Postinsurance
2. Excludingthe neutralization of the impactrelatedto the special defense corporation taximplementedin FY25/3. SN ErTERN IR ER Rt gLy Approx. 1420
3. Excludingthe impactrelatedto the special defense corporation tax arose in FY25/3
BP JAPAN POST INSURANCE f
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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 Burden of regular I e
Source of = Net income + policy reserves -+ dwill2
[shareholder returnJ in the first year' gooawi
: Unamortized
AdjustedROE | —  Adjustedproft =  oraenolderst balance
I of goodwill

1.In orderto partially adjust for the short-termreduction 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
(from FY25/3 and onward).

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

3. 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 denominater in view of the high
policyholder dividend ratio in the Postal Life insurance category* and the fact that gains and losses fromthe sale of securities etc. do not affect adjusted profit due to the provision and reversal of

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)

FY24/3 FY25/3

r

Netincome 870 123.4
(+) Burden of regular policy reserves in the first year (after tax) 105 214
(+)Amortization of goodwill - 08

Adjusted profit 976 145.7

Adjusted ROE 6.1% 8.8%
Numerator (Adjusted profit) a76 1457
Denominator 1.596.2 1.648.0

(+)Shareholders' equity (average) 1,596.2 1,664.8
(—) Unamortized balanc e of goodwill (average) - 16.8

[Reference]

Total net assets (as of March 31) 33957 32414
Total shareholders' equity (as of March 31) 1,6220 1.7076
Net unrealized gains (losses) on available-for-sale sec urities (as of March 31) 1,7756 1,551.6

Postal Life Insurance category (as of March 31) 1,561.1 1,480.1

PP JAPAN POST INSURANCE /
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[Reference (As disclosed on May 15, 2025)]

Adjustment Concerning the Burden of Regular Policy Reserves

Burden of regular policy reserves included in the profit for the fiscal Burden of regular policy reserves expected in the financial
year ended March 31, 2025 results forecasts for the fiscal year ending March 31, 2026

« 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

6 6 6 6 6 6 6 6 6
I’ . mm w— w— — — — o — —
g
g The reserveis reversedfrom the secondyear onward,
? but gradually over a long period of time
(100)
Burden of regular policy reserves (before tax)
by fiscal year in which new policies commenced (¥bn)
Fiscal Year in which Total burden of regular policy reserves (before tax)'
new policies commenced  FY25/3 1Q FY25/32Q FY25/33Q  FY25/34Q
New polices in FY24/3 02) (0.4) (0.6) (0.8)
Level premium (0.3) (0.7) (1.0) (1.4)
Lump-sum payment +0.1 +02 +04 +05
New polices in FY25/3 (175) (29.7) (29.8) (29.7)
Level premium +00 (0.1) (03) (0.5)
Lump-sum payment (17.5) (29.6) (29 4) (29.1)

1 The cumulative burden of regular policy reserves (before tax) in FY25/3 for new policies that commenced in each year.

Posttive numbers indicate the reversal and negative numbers indicate the provision of policy reserves

« 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

(¥bn)

Net income 136.0
Adjustment Approx. 6.0
Burden of regular policy
reserves in the first year of Approx. 4.0
new policies (after tax)
Amortization of goodwill Approx. 2.0
Adjusted profit Approx.142.0

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

EP JAPAN POST INSURANCE ir
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[Reference (As disclosed on May 15, 2025)]

Calculation Method and Level of the Standard Rate of Return

Standard rate! and the Company’s assumed rate

Basic rate®*

Lower of.

Lump-sum
payment

whole life
insurance,

* The mean of the “average distribution yield on 10-year government bonds
during the past three months” and the “average distribution yield on 20-
year government bonds during the past three months”

+ The mean of the “average distribution yield on 10-year government bonds

e during the past year” and the “average distribution yield on 20-year

government bonds during the past year”

Lower of

Level

premium

s the past three years”

* The “average yield to subscribers on 10-year government bonds during

etc. * The “average yield to subscribers on 10-year government bonds during

the past ten years"

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

Record dates and
dates of application

Level of rate
(asof April1, 2025)

Record dates.

January 1, April 1,
July 1, and October 1

Dates of application 1.00% 0.95%
Three months after each

record date

Record date

October 1 0.50%
Date of application 0.25% [For zero-dividend
April 1 inthe year policies: 0.55%

following the record date

1

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

3. If the basic rate 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 multiple of 0.25% that is closest in value to the basic rate.

Changes in interest rates, etc.

(%) 25

0s

0o

©5)
20204 20214

20224 20234 220244

N 20-year government bonds.
W\ / 10-year government bonds
‘ N Standard rate of retum for level premium insurance
Company's assumed rate for Level premium insurance (with

poiicy dvidend

----- of retum for lump- insurance

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

)

20154 20184 201714 20184 20194 20254
EP JAPAN POST INSURANCE |
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Changes in Net Income (Figures by New and Postal Life Insurance Categories)

Changes in Net Income

B New category Postal Life Insurance category
vMay 2018 vMay 2021 vMay 2024
Announcement of Japan Post Announcement of Revision of
Group Medium-term Medium-term Medium-term
Management Plan Management Plan Management Plan
(¥bn) wJun.2019 - Mar.2021 v Apr.2022
Occurrence of solicitation Shift to the new Japan Post
quality issues Insurance sales system
180.0 Refraining from/suspense of
proactive sales proposals Adjusted Adjusted profit
160.0 Profit Approx.¥142.0bn

¥145.7bn
140.0 ¥
1 200 Increase factors for { i ;:;Go'(;‘:n
FY203-FY22/3 | Sl S
1000 -y e
80.0
600
400
200
0.0

policies, etc.
FY15/3 FY16/3 FY17/3 FY18/3 FY193 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY25/3 FY26/3e

Decrease factors
forFY23i3
Cost increase due
to shift to the new
sales system, etc

BP JAPAN POST INSURANCE /
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Changes in Number of Policies

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

New Policies [left axis] B Policies in Force [New category : right axis) Policies in Force [Postal Life Insurance category : right axis)

(10 thousands) (10 thousands)

vFeb.2016 wJun.2019 - Mar.2021
Introduction of negative Occurrence of solicitation quality issues
interest rate policy Refraining from/suspense of proactive sales proposals
400 4,000
vAug.2016 WApr.2022
Revision of premiums and assumed rates of return Shift to the new Japan Post Insurance
sales system
350 VApr.2017 3,500
Revision of premiums and assumed rates of return
300 3,000
250 2,500
1.970 Approx.
200 y 1,881 1,800 2,000
150 602 {1,500
100 1,278 P 1,000
79
50 i 500
0 b5 0

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26e
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Changes in EV

Changes in EV and Value of New Business

M EV [left axis] ™ Value of New Business [right axis)

vFeb.2016 vApr.2017 vJun 2019 wMay 2021 vMay 2024
Introduction of Revision of premiums  Occurrence of Announcement of Revision of
negative interest and assumed rates of  Solicitation Medium-term Medium-term
) rate policy return quality issues Management Plan Management Plan
(bn) v Apr 2022 (b
Shift to the new on)
45000 Reflectsthe impactofthe Non-economic assumption changes Japan Post Insurance 300.0
flat fthe yvield sales system
attening of the yield curve (operating expen: smender, etc)
following the introduction of a e -
40000 Negative interestrate policy 2500

~—y

3500.0 | - 200.0
Reﬂecti expected uncrgass in
operating expenses due to
3,000.0 Impactof rising restructuring of the sales organization 150.0
interest ratesf -
andrevision of

Reflects expected

25000 premium rate reductions in operating 100.0
expenses following the 679
release ofthe Medium- P
2000.0 Term ManagementPlan 50.0
208
Impactof decline Impactof decline in new
1500.0 policies due torefraining - 00
from/suspense of

10000 proactive sales proposals (500)

Impact of continued

slump in new policies

500.0 (100.0)
0.0 (150.0)

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
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[Reference (As disclosed on May 15, 2025)]

Sensitivity Analysis of EV (As of March 31, 2025)

Sensitivity to Economic Assumptions (EV (¥bn)
pssumptons v Crange (% Asianet | Vaue o n e
50bp increase in risk-free rate of domestic interest rates’ 3,808.4 ( (1(412),,2; 1,994 2 1,904 2
50bp decrease in risk-free rate of domestic interest rates + 201
(paraliel shift without zero floor)! 39610 (+0.5%) 2no7 1.941.3
50bp increase in risk-free rate of foreign interest rates’ 3.8798 ((1(21).3 1.997.9 1,881.8
50bp decrease in risk-free rate of foreign interest rates + 636
(parallel shift without zero floor)! 4.004.5 (+16%) 20148 1,0807
10% decrease in equity and real estate value’ 37556 (((4‘ ?";,%; 1,007.4 17582
10% appreciation of the yen' 3,8505 (02 2,004.1 1,846.4
((2.3)%)
Sensitivity to Non-economic Assumptions (EV (¥bn)
: Adjusted net Value of in- force
REEIIEIE Ev Change (%) 'worth covered business
Future volume of policies in force is 105% of the level + 575
assumed in the calculation of EV as of March 31, 2025' 3.998.3 (+1.5%) 2.006.3 19920
10% decrease in maintenance expenses’ 41159 (:41_:5%[; 2,006.3 21095
Sensitivity to Economic Assumptions (Value of new business) (¥bn)
. Value of new
. hange (%
Assumptions business Change (%)
50bp increase in risk-free rate’ 179 (+ 1;?0%[;
50bp decrease in risk-free rate 00 (57.9)
(parallel shift without zero fioor)' - ((85.3)%)

1. For each sensitivity scenario, only one specific assumption is changed and other assumptions remain unchanged fromthe base. It should be noted that the effect ofa change of more than

one assumption at a time is likely to be different fromthe sum ofthe relevant individual sensitivity results shown.
BP JAPAN POST INSURANCE
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Introduction of the new economic value basis solvency regulation

= In preparation for the introduction of the new economic value basis solvency regulation in FY2025, a part of our ESR
measurement model is gradually changed to the specifications of the model based on the new capital regulations (the new
economic value basis solvency regulation) .

= No significant difference is expected in ESR levels between our ESR measurement model as of March 31, 2025, and the new
economic value basis solvency regulation.

= Continue efforts to ensure appropriate ESR with good stability.

The major difference in ESR levels between the ESR measurement — - S
model as of March 31, 2025 and the new economic value basis Initiatives for securing appropriate ESR

solvency regulation’ with good stability

. B Increase in new policies
® The discount rate for insurance liabilities is the

sk d dded (ad 4 Increase Promoting initiatives to pursuing truly customer-
Capital risk- r:e r+ate and is not added (adjuste: in capital oriented insurance services [ 20239 ¥100 0bn
amount spread) [+] amount B Debtfinancing | 2024.4 ¥100.0bn

® Differences in risk margin (MOCE) in terms of

Domestic subordinated bonds issuance
risks covered and measurement methods [-]

B Implementation of interest rate swaps

= Decrease Begun in Jan-23 [ 20243 Approx. ¥690.00bn |
instlr;ence @ Internal model (coefficients based on in-house in risk ® Utilization of reinsurance | 2025.3 Approx. ¥530.0bn

risk2 actual results) used [-]° amount Ceded a portion of the life annuity in the Postal
Life Insurance Category.

[VEESVC Il ® Takes into account the risk of large
catastrophe earthquakes that are not included in the new
risk economic value basis solvency regulation [+]

50bpincrease in risk-free rate of domesticinterestrates* (10) points

50bp decrease in risk-free rate of domesticinterest rates (parallel

shiftwithout zero floor)* +6 points

. Asset @ Volatility and correlation coefficients are 50bpincrease inrisk-free rate of foreign interestrates (5) points

Snagemer estimated in-house from market data [+] 50bp decrease inrisk-free rate of foreign interestrates (parallel +5 points
risk shiftwithout zero floor)*

1.The sign in | ] indicates the impact on ourESR (in he direction of increase or decrease) # the new economic \alue basis 10% decrease in equity andreal estate value* (7) points
e vency reguation are apphed

2 luding busness expense sk and mass lapse nsk. '}

3. When standard couficiantsave applied. When ocrpany:speclic coaficints can be applied. o siguicant dfinces 10% appreciation ofthe yen (3) points
expected between the inemaimoddandthecoeficers. = SeSSSSSSsSSsessssssssssssssssssss : _______________

4 Foreach ty . only one spe: is changed and ofher assumptions remain unchanged from the Future volume of policies inforce is 105% of the level*s + 5 points
base. It should be noted that he efectof a change of more than 3t 3 tmeis likely tobe diflerent fom the sum

of the relevant indwdual senstvityresults shown 5. Assumed in the caloutation of EV as of March 31,2025

BP JAPAN POST INSURANCE /
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Business Environment in the Japanese Life Insurance Industry

B As social security cost such as medical expenditures are expected to increase going forward, the necessity of self-
help effort for the risk of living expenses, injuries, diseases and nursing care has been increasing.

B Detecting a disease at an early stage before it gets serious and taking measures to prevent or delay the onset of
serious illness have been becoming more important in Japan.

Increase in National Medical Expenditure(NME) Difference between Average Life Expectancy at Birth (years)
and Average Healthy Life Expectancy at Birth (years)

(¥tn) ® Premium from nation medical system m Public expense mSeff payment Averagelifeexpectancy  81.05 Both medical and
nursing care risk increases
% Male for this period
76.3
80 69.1 Average life expectancy
70 ANSogehesmy 7545 11.63 years
54.9 92 Female . L n .
&0 60 70 80 00 (vears)
50 74 279 Source: Ministry of Heaith, Labor and Welfare, 4" mesting of Heaith Japan 21 (the 3™ term), material No. 1-1
40 214 Medial expenditure per person by age group
30 and self payment (annual amount)
20 (estimated based on actual result in FY23/3)
321
10 260 (¥10thousand) Medical expenditure @ Selff payment
0 RN After the revision of the medical care 1071
FY2022 FY2025 FY2030 FY2035 FY2040 7 system for elderly persons in @5
n 000 October 2022
) 773
80.0 Self payment per person
GDP 566.4 6456 694.8 7412 790.6 ) (annual amount) expected 616
60.0 Approx. ¥ 117 thousand' 481
8.2% 8.5% 8.9% 9.3% 9.7% 400 243 304 380
200 13 156 170 197 £, Eo |
32 @5 @8 B3 62 B4 W7 89 §3 o §o 87

Sources: Cabinet Secretariat, Cabinet Office, Ministry of Finanoe, Ministry of Health, Labor and Welfare (May 21,2018), 0.0 - - - - e - k=l | n ] - | |
Ministry of Health, Labor and Weifare(October 11, 2024). 30~ 3535 40~ 44 45~ 4 4 5 0~74 75~ 84 85~389
Note: Figures at FY23/3 are actuairesuits. Figures at FY28/3 onwards are estimated amount at of ficial announcement. ¢ Nedial i o by age grocp. 1 of Health, Labor and Welfare (FY23/3) (years-old)
37" ebste of Hinistry of Heatin. Labos 283 INelfare. ‘Outine of the mesical care system for siderly person
naterial,” PS. Under measures taken for 3 years after the revision to restrain its

0~B84 85~03
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Medical Care Market

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

B Our medical care ratio to annualized premiums in force is still low compared with the domestic market, and we
believe there is room to further increase that ratio by meeting customers’ protection needs.

Annualized Premium from policies in force (medical care)

omestic Life Insurance Companies pan Post Insurance

Annualized premiums from policies in force(Indvidual insurance){left axis] Annusized premums from policies in force(Indmdual Insurance ) left axis]
w— \edical Care (leftaxis) m— \ledical Care [leftaxis]
(4tn) Medical Care Ratio (right axis] ) Medical Care Ratio (right axis)
250 400% 60 40.0%
¥22.9tn ¥53tn
¥ 20.8tn 35.0% 35.0%
50
200
32.7% [ 300% 300%
29.1% 25.0% 40 25.0%
150 ' '
¥29tn
200% 30 20.0%
18.9%
100 15.0% 8 15.0%
g 21 1am
¥6.0tn 10.0% - 10.0%
50
101 ¥o.mmn
50% ¥05tnf 50%
00% 00 00%
FY14/3 FY18/3 FY16/3 FY17/3 FY18/3 FY19/3 FY203 FY21/3 FY2273 FY233 FY2473 FYW4/3 FY1S/3 FY16/3 FY17/3 FY1873 FY19/3 FY203 FY213 FY2273 FY233 FY2413

Source: The Life Insurance Association of Japan: Summary of Life insurance Business in Japan
Note: “Domestic Life insurance Companies” includes postal life insurance policies.
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Relaxation of Additional Restrictions under the Postal Service Privatization Act

® In June 2021, Japan Post Holdings’ voting rights in the Company fell below 50.0%. This meant relaxed additional
regulatory restrictions related to new businesses, making it even easier for the Company to provide insurance

services that meet customer needs.

Structure of Japan Post Group m Additional Restrictions under the Postal Service Privatization Act

I The Japanese Government‘ As of March 31, 2025

Shareholding obligation
(more than 1/3)

Japan Post Holdings

Japan Post Co.

Post office

+
Postal and

logistics operations
busine

Consignment of

{Until Japan Post Holdings disposes of 50% or more of allthe shares ofthe
Company)
= Approval by competent ministers”
(a hearing at the Postal Service P Committee is req )
[After Japan PostHoldings disposes of a 50% or more of all the shares ofthe
Company until the designated date?
= Notificationto competent ministers”
(obli to petitors, notification to Postal Service Privatization
Committee is required)
[After designated date®)
= No regulations under Postal Service Privatization Act (regulations under
Insurance BusinessAct will continue)

[Untilthe designated date]
= Prescribedin a cabinetorder (a hearing atthe Postal Service Privatization
Committee is requiredtorevise)
- Limiton coverage amount: in principle, ¥ 10mn
(total of ¥ 20mn after 4 years have elapsed since start of coverage (age 20-55))
[After designated date”]
® No regulations based on Postal Service Privatization Act

[Untilthe designated date”]
L dfrom
insurance company
- no specific statutory rules applicable to our minority investments, whichis
acquiring voting rights below 50%
[After designated date®)
® No regulations based on Postal Service Privatization Act

orholdingas a y or merging with any

1.Ratio ofthe number of shares heid to the total number of issued shares excluding treasury shares. Figures are rounded to two decimal places.
2.Specified ministers- Prime Minister (Commissioner of the Financial Services Agency)and Minister of internal Affairs and Communications.
3.Designated date- The earlier of (i) the disposal of Japan Post Holdings' entire equity interest in the Company and (ii) the disposal of S50% or more of Japan Post Holdings' equity interest in the Company and

the determination by the Prime Minister and the Minister for Internal Affairsand Ci

that the

does not apply to the Company.

BP JAPAN POST INSURANCE d
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Commissions

Sales Commissions Maintenance Commissions

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

® Commissions are paidin installments over several years , and
they include those paidfor policiesin force acquired in the
period between 84 months earlier and 13 months earlier.

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

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

Comparison of FY24/3 and FY25/3

Commission for new polici quired in the fiscal year

(Y on Y +¥ 3.3bn)

= Increased for FY25/3 due to the growth of new policies during the fiscal
year under review.

Commission for new poli quired in the period between 84

months earlier and 13 months earlier(Y on Y ¥ (6.5)bn)

«  While the commissions are paid in multi-year installments in principle,
commissions are on a decreasing trend especially due to a significant
decrease in the number of new policies from FY20/3 attributable to the
influence by refraining from proactive sales proposal from mid-July 2019
and business suspension from January to March 2020

Quality evaluation commissions (Y on Y ¥ 2.2bn)

« In FY25/3, quality evaluation commissions decreased due to an increase
in reduction in sales commissions resulting from improper solicitation
which had occurred and detected in previous fiscal years

Note: For FY26/3, the amount of commissions is expected to be ¥96.1bn (a decrease of¥15.3bn year on year), of which sales commissions are expected to be ¥16.3bn (a decrease of ¥9.8bn year on year), and

maintenance commissions are expected to be ¥79.8bn (a decrease of ¥5.5bn year on year).

Comparison of FY24/3 and FY25/3

Basic commissions (Y on Y ¥ (8.4) bn)
« Decreased in FY24/3 due to a decrease in the number of policies in force.
Quality evaluation commissions (Y on Y ¥ (2.9)bn)

+ Decreased in FY24/3 due to a revision of quality evaluation commissions
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Overview of Funds and Contributions

® Amendments to the Act on the Management Organization for Postal Savings and Postal Life Insurance have taken
effect since December 1, 2018.

B From April 2019, we and Japan Post Bank are required to contribute to the Organization for Postal Savings, Postal

Life Insurance and Post Office Network which will pay the fundamental necessary expenses for Japan Post Co. to
maintain its post office network.

System of Funds and Contributions Calculation for contributions  * pursuantto an ordinance ofthe MIC
[Until March 2019] = The amount of contribution is calculated as follows,

- Calculate and sum necessary expenses for post office network and
administrative expenses of the Organization
- Allot expenses above in proportion to the degree of use of the post

office network by mail counter work, bank counter work and insurance
counter work

[ Example of distribution : usage volume]

Related Insurance
= Related Bank
i -I oy
- S L k) Japan Post Insurance)

Japan Post Co.

Agency
Commissions

Related Insurance
Company
(Japan Post Insurance]

Related Bank
(Japan Post Bank)|

[From April 2019]
Units of postal Numbers of Numbers of
matter’ multiplied bank account policies in force
Y by its rate of
@Funds change |
Regarded as usage volume, which is main element for distribution
m-mm 1. Population over 18-years-old in Japan + number of establishments
t ®Contributions T Commissions and contributions (¥bn)
Related Bank [ Re'atod Insurance FY213 | Fr2i | Fr2a | Fraas | Fyasi | FY200
(Japan Post Bank)) PRy, orecast,
(Japan Post Insurance
Agency Commissions 198.1 1786 | 1348 | 1237 114 96.1
Commissions

Contributions 56.0 540 50.1 56.4 56.3 577
Along with the establishment of the system of funds and Total 2541 | 2326 | 1850 | 1802 | 1677 | 1538
contributions, we revised the structure of agency commission . . : :
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Streamline business operations by transforming back-office operations

Transformingback-office (Service Center) operations

m  Workload reduction has been progressing steadily through initiatives such as automation of approx. 80% of
maintenance operations by digitization.

®  Workload of Service Center has been cut down to the level equivalent to 2,470 people (reduction of workload
equivalent to 1,500 people compared with April 2021). Gradually shift the workforce created as a result to the priority
areas such as customer support.

+ Workload reductionequivalentto 2,000 people
Dldﬂuﬁon of b.ck.om“ etc. Amount of workload
_ (Equivalent to person) « Gradual shift to priority areas suchas customer

supportarea, etc.

Streamlining operations

Costreduction ]
Equivalent
10 4,000 Equivalent
people to 3,000 Equivalent
Promoting data utilization people {02410 cuivaent
people to 2,000

people

20214 2024.4 2025.4 2026.4
(Target)
FP JAPAN POST INSURANCE
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Services That Are Close to the Daily Lives of Customers

® By providing services to ct

s in all aspects of their lives and continuing to connect with them, we will be able

to understand their needs in a more timely and accurate manner and to make optimal proposals that meet the needs

of each individual.

B By providing services that are close to the daily lives of customers, we will continuously work to resolve social

challenges our customers are facing.

Connections between customers’ lifetimes and Japan Post Insurance S e
(from points to lines) P

® Help customers resolve their problems as they come by
providing support as a trusted partner easy to consult with
through daily after-sales follow-ups, etc

@ Build lasting connection with customers in all aspects of their
lives (lines), as opposedto our conventional connection with
customers in limited aspects of their lives (points)

ife insuran Vi
Life Event Value Life insurance sefvice

Services that are close to daily life

Entrance Start Parents’ Get Chidbith NUrsing Chid's Have  Chid's Retirement End-of-

to school working iiness Marmed care entrance an entrance e
to school #iness 1o upper actwities
school
Life Time

@ Solve problems for customers through cooperation with businesses
that provide services that contribute toward solving social issues
End-ofife activities /
inheritance

+ As the demand for 'end-of-life activities' increases, we offer a
complimentary consultation for our customers and introduce relevant
end-of-life activities specialists and partner companies tailored to their
needs

Support for End-of-life activities (From Oct 2024)

Nursing care  Support for daily ife and nursing care (From May 2023)

« A complementary service, in which professionals such as care
managers attend to the concerns of customers and provide
appropriate information or supportive service for them

Initiative for service expansion

cve Began investment in venture companies (Aug. 2023)

+ Invested in promising venture companies through CVC (Kampo
NEXT Partners)to promote business alliances aimed at enhancing
services that are close to the daily lives of customers

[Investment results] Approx. ¥3.8bn in 20 companies as of March 2025

BP JAPAN POST INSURANCE /
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High-quality Capital Structure

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

capital stock and internal reserve results in high capital quality.

B In April 2024, we issued ¥100.0 bn of subordinated unsecured bonds and thus further strengthen the financial

soundness of the Company.

Breakdown of Consolidated Solvency (as of March 31, 2025)

Bond Information

Capital raised through
debt financing
¥0.5tn (8%)

Others* ¥0.0tn (0%)

Excess of continued

Zilimerized reserve Capital Stock

etc’ etc.!
¥0.1tn (3%) ¥1.4tn (24%)
Consolidated
Solvency
903.2%
Net unrealized
gains
(losses) on Contingency reserves,
availab!en:orgale Price fluctuation reserves,
securities:
¥1.0m (32%) ¥2.0tn (33%)

item values frol ital stock.

PN -

Net unrealized gains and losses on available-for-sale securities and land.

Subtracted values not included in the margin, among an excess of continued Zilmerized reserve and capital
raised through debt financing, froman excess of continued Zillmerized reserve.

Combined the total amount, among others, of generalreserve for possible loan losses, sum of unrecognized
actuar and i prior service cost.

»~

Subordinated unsecured bonds with interest deferral option
and early redemption option
As of Mar. 312025

Issue date Principal amoqnt
January 29, 2019 ¥100.0 bn
January 28, 2021 ¥200.0 bn

September 7, 2023 ¥100.0 bn
April 17, 2024 ¥100.0 bn
Credit Ratings'
As of Mar. 312025
S&P R&l JCR
Japan Post A+ AA- AA
Insurance (Stable) (Stable) (Stable)
(Reference) Ad AA+ AAA
J;
govemment _ (Stable)  (Stable)  (Stable)

1. JPrs ratings fall under insurance financing (rating on insurance benefit solvency)
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Providing Social Value and Enhancing Corporate Value (Promoting Sustainability Management)

B By engaging in business activities that fulfill the Company’s social mission (purpose) of “We will remain trusted and
by customers, thereby protecting their lives by providing life insurance product,” we provide diverse social

value that contributes to resolving social issues.

B We will promote sustainability management that mutually links the provision of this social value (non-financial) with
the sustainable enhancement of corporate value (financial).

The social value (non-financial) we provide

lllustration of main financial impacts

Impact on the Company
(main opportunities)

| Social o
Achieving a society with a high level of well-being :

Expanding protection needs in line with social changes: wealth
building and preparation for medical and nursing expenses,
etc., in addition to protection from unforeseen events. Growing

role of in budgets.

Main socialissues we face

Expanding social significance of post offices, with physical

@ locations and people, in regional communities. Advances in
digital technology have made it possible to enhance services
while also making them more efficient, in all regions.

Main business activities that achieve our purpose

Providing insurance services that protect

all lives, any time, anywhere

Full range of attractive insurance products
Increasing product appeal based on the increase in interest rates,
launch of nursing care insurance, etc.

Enhanced services nationwide utilizing digital

technology, centered on post offices
Thorough after-sales follow-ups utilizing both physical and digital

Advances in heatth promotion to extend heatlthy life expectancy
together with greater longevity. In addition to preparation for
health risks, we can contribute to further health promotion

society-wide through “Radio-Taiso,” etc.

| Economic \
As an asset owner, our role in enhancing each
company’s corporate value is expanding. We can
also use the power of our capital to investin

growth fields.

Sustainable
economic growth

Ennancing Labor productivity is improving through the
the added value of Perticipation of diverse human resources such as

etc.
Health promotion through “Radio-Taiso,” etc.

Enhancing the value of investee companies
through assetmanagement

Creating new growth opportunities through
alliances
Capturing growth overseas (KKR), investing in growth fields (Daiwa
Securities Group), etc.
Creating working environments where diverse
human resources can flourish

women and senior-aged workers, as wellas g human capial L
human resources  reskiling and greater employment mobilty. g impactfora world
g , etc
| Global 7 Strengthening the base to provide
Addressing DE&L. 1, 34qtion to our role as an operating company, as sustainable value
climate change,  an assetowner, we can balance generating impact governance, witha

biod'rvers'ny etc with enhancing corporate value.

consciousnessof capital efficiency, e‘tc

e ;

1 Well-being: Multi-faceted, sustained, individual happiness (composed of a range of factors such as physical heaith, mental stabilty, rich social connections, personal g

EP JAPAN POST INSURANCE .

New policies »

Cancellations, P rofitability »
Existing operations. [
expenses’ ROE x

Insurance payments
Based on the health of c.

Investment
earnings #

New revenue »

Labor productivity »
(Source of all value provided)

fachievement, et

Corporate value 7
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External Evaluation

= By promoting sustainability initiatives and information disclosure, the Company has been included in the leading ESG

indexes “FTSE4Good Index Series” and “FTSE Blossom Japan Index,” and earned a high reputation in the global insurance
industry.

Main External Evaluation

FTSE4Good Index Series -, RN FTSE Blossom JapanIndex

(2022-~) 4 ) (2022-)

One of the leading ESG indexes, “ ESG index adopted by GPIF (Government

around 260 Japanese companies are Pension Investment Fund)
FTSE4Good selected as its constituents FTSE Blossom

Japan Index

ISS ESG Prime Status S&P Global Sustainability

(2023~) Yearbook Member
(2023~)
We were recognized with the Prime ainability
e Status designation by ISS ESG and sarbook Member We were recognized in the_top 15% of
ISS ESG> achieved evaluations placing us in the the global insurance industry and
top 10% in the global insurance selected as a Sustainability Yearbook
industry (as of April 2025) Member
= Contains information on our materiality (important issues) and details of our initiatives.
=) ]
Iy >Vt — — —
] 8%
o (= P——
@ 5. = T i
5 »Annual Report z »"Sustainability” on our website =

4
[y

= Publication (click here = Related v click her
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Embark on a New Stage of Sustainable Investment

= Based on our sustainable investment policy, we consider various elements of sustainability in our entire asset portfolio and
implement investments activities that can widely contribute to achieving the goals of the SDGs and solving social issues.
= As auniversal owner, we will take the lead in the financial industry and work to expand impact-oriented investment and

engage in investment activities that generate innovation centered on industry-academia collaboration, thereby taking on the
challenge of entering a new stage in sustainable investment.

Investment in SDGs bonds issued by
local governments

) Ideal future
premiums Priority initiative themes of Investment method
entrusted by our Management sustainable investments Realization of a
customers Philosophy ESG Stewardship I|.|pad sustainable
) integration activities society
3 Projct v
Contribution to .
environmental Sustainability- -y, - k=]
X protection x themed bonds Negative X b ™
of > @ &impact screening
Wide ra i investments
asses&nr?l;hﬂ Sustanable e Industy- Improvement of
skilled of well-being  communities academia lonaten
investment Policy nd soclety Sustainability issues to collaboration
nel investment
=) focus on
99:1 @ Investment with “warmth” unique to Japan Post Insurance ﬂ
& Enhancement of Development of local Contribution to
.’ well-being ﬁ communities and society ”envilonmeula! protection
initiative « Facilities and companies that i
themes contribute to health promotion local and © Renewable energy
# Constructing environments where attracting new enterprises Business and technologies that
v children, elderly people, and people @ Formation of local communities reduce greenhouse gas emissions
with disabilities can ive safely with a v -
of .
Investment sense of security = Elapanese local govemments bonds] [Infrastrugture investments]
example [PE] Investment in renewable energy

ent in PE funds to achie businesses such as solar power

generation and wind power generation

BP JAPAN POST INSURANCE
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Addressing climate change, biodiversity and natural capital

®  Under the philosophy that our growth can only be achieved with a global we areimp ing initiatives to
address environmental challenges related to climate change, biodiversity and natural capital.
®  With the goal of achieving carbon neutral by 2050, we have setthe g interim gr gases ( GHG ) emission reduction targets for our
twin roles as an operating company and as an instit i ,and are g on various initiatives. And in opportunities with natural capital.
accordance with the Taskforce on Nature-related Financial Disclosures (TNFD) recommendations, we Identified and yzed lysed ourr on
natural capital as wellas imp risks and opp ities.
Scope 1and Scope 2

As an operating company As an institutional investor

M GHG emissions (Scope 1 and Scope 2 ) ® GHG emissions fromthe investment portfoio (Scope 3 category 15 )

Base year Recent results Interim target Base year Recentresults Interim target
VR ey | i oo
: ~ | H b |
: LT3e% N ae% el NN 50%
i reduction ! reduction reduc s I reduction
* 22,054 . 1% 783 .
2019 2023 2030 2020 2023 2029
2 2‘1 :g:::\gﬂfgzs we m:;:’m 331'6"/"“%%? « We will continue to incorporate climate change factors into
5 ’ IE Emgy:“b 9 P investment decisions and implement stewardship activities that
= th c:. Y B or ks it Wwe aim to achieve: our targets by working focus on climate change measures, with the aim of realizing a
other Group companies bsn'l:h electricly used | offices carbon-neutral society and improving medium- to long-term
" o 3 1 post investment performance

occupied by the Company to renewable energy.

Biodiversity Conservation and natural capital Initiatives

+ Analyzed the i and loan io's d d and impact on the natural environment and disclosed them on our website.

« Participated in the TNFD Forum that supports TNFD activties (Jun. 2023)
« Registered our intention on the TNFD website to disclose information based on the TNFD recommendations as an Early Adopter (Dec. m

2023 )
+ Reducing the amounts of plastic and paper we use and donating to envil | ion efforts, we are conducting nature-related EE
with i i

Forum
Member
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Contribution to Local Communities and Society (Radio-Taiso)

= We believe that supporting the healthy and fulfilling lives of poome contributes to the sustainable growth of the Company as a
life insurance company and thus implement health-promoting initiatives including “Radio-Taiso.”
® “Radio-Taiso” was established in 1928 by Japan Post Insurance predecessor, Postal Life Insurance Bureau of the Ministry of

Communications.
= We promote “Radio-Taiso” at various events, with FY2025 target performance rate” of 25%. S
* Refersto the ce eofrespo s who answere ce'R Taiso" onc oreinayear" amongth ho answered ‘| knowwhat “Radio-Taiso"is"inthe
0 vey (on 2,400 me a anc ed by :
Festival of 10 Million People’s All-Japan Elementary School
“Radio-Taiso” and “Minnano Taiso” “Radio-Taiso” Competition
» It has been held every year since 1962 with the aim of encouraging as » It has been held since FY2014 with the aim of promoting
many as 10 million people to participate in “Radio-Taiso" and “Minna children’s physical fitness
no Taiso" atthe same time through radioand TV » Videos of schoolchildren performing “Radio-Taiso" energetically
» In FY2024, itwas held in August in Asahikawa City, Hokkaido, and and correctly are submitted. In FY2024 which marked the 11th
broadcast live on NHK General TV and Radio 1 anniversary of the competition, we saw about 400 entries from

elementary schools nationwide

Gold Medal in “Technicality” in FY2024
Edogawa Radio KIDSteam,

Edogawa Elementary School,
Kasukabe Town,

Saitama Prefecture

Distribution of “Radio-Taiso” Attendance Cards “Radio-Taiso” One-point Lessons for Companies

» We have created and distributed "Radio- ~ ~ In response to the growing interest in health
Taiso" Attendance Cards nationwide since management, the one-point lessons, which explain
1952, to encourage children to wake up early the comect movements of “Radio-Taiso,” are
and lead a well-disciplined life s offered throughout Japan to companies that are

SOI08 Pubiiamen 19052005 Nistando/Crantrms fao JOAME EYEAK e actively promoting the health of their employees

BP JAPAN POST INSURANCE i
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Contribution to the development of the community and society
(Para-sports and financial education)

= We are taking initiatives, such as the supporting the spread of sport through wheelchair tennis and boccia, to create a diverse
society in which all people can live their own lives.

= Supporting the next generation of children by improving their financial literacy.

Next generation development and
Sponsor and support of wheelchair tennis and boccia g % P
support for children

» Wheelchair tennis: In addition to initiatives to nurture next-generation players, such as a
tournament held for juniors in July 2024 and special reinforcement support for selected athletes

» Conducted on-site classes for upper

(sent to overseas competition), we offer everyone, including able-bodied people, experiences to try elementary school students using
wheelchair tennis through our support of trial sessions held nationwide original financial education materials
» Aiming to contribute to the development
» Boccia: Boccia is a sport that can be enjoyed together by all people, regardiess of age, gender or of the community and society through
disability. We are working toward the sport's spread through our sponsorship and support of the improvement of financial literacy.

tournaments and experience sessions at our branches

(@ JwTA QJBoA

< Sponsorship and support of < Wheelchair tennis < Sponsorship and supportin
tournaments > experience sessions > lournarment etc.>
We held TKAMPO JUNIOR We supported wheelchair We held [BOCCIA JAPAN
OPEN 2024 in July 2024 tennis experience sessions CUP 2025 supported by Japan Post

held in nationwide Insurance]

AA look of financial education classes
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Human Capital Management / Corporate Culture Reform

B We will promote the growth of “people,” the source of corporate value, through active investment in human capital.

B We will aim to be a company where all officers and employees are able to grow with the Company and work with
confidence and pride.

Establish a corporate culturein which employees actindependently
® Communication reform
- Establishment of a culture of mutual respect and positive efforts to improve corporate value ~ Increased ES (Engagement Score)
« Promotion of mutual understanding throughout the Company, and continuation of the “Japan * FY2023: CC — FY2024: CCC
Post Insurance feedback box” for making proposals directly to management and dialogue

between management and employees (frontline meetings) Frontline meetings

= Human resource development (human resource reform) + Held every fiscal year for all sites
- Employee awareness reform, active promotion of motivated employees

« Active use of external human resources for transformation and reform of evaluation system Use of feedback box (as of April 2025)
» Enhancement of nodal functions of managers through coaching and dialogue « No. of posts: approx. 8,100

m Reform of the way we operate ’ ':° 22:25;&;“3‘ faditaimgroverment
- Thorough implementation of customer-oriented business operations with CX as a top priority ~ P*"

Recruitmentand development of Promote the active participation of diverse
human resources strategically human resources and flexible work styles

B Active i and devel of sales i iversi
employ.:;.s y Reskill/shift from back-office 8 Fromotion ofdiversity Selected as a “Next Nadeshiko
» Promoting expanding roles for female i I-

« Systematic human resource devel based toc - . (gt Companies Supporting Dual
on skills at each level from new employee to rhandling operations employees, support for g work career and Co-sarentmg (March
manager ploy! and childcare/nursing care, and 2024)

+ Fundamental review of treatment system and Establishment of Alumni emproyment; of persons with disabilties Rate of taking childcare leave
recruitment system Network ®nms - o (FYZOZA) 100% for both male and

® Human resource redeployment (September 2022) #AT U - emale employees

« Reskilling (acquiring necessary skills) to shift T N o =
personnel to priority areas such as production < o Support for diverse career

B Active recrui of professionals with ESt.E biishment of development
specialist knowledge TOCIUIITION COlrSES B Work siyle reforms - Career challenge system

= Recruitment of actuaries and other professionals specialized in digtal + Creation of a flexible work emvironment in . Brovide role models
skilled in specialized fields technologies (FY2022) terms of time and place

Aim to be a company where all officers and employees are able to grow with
the Company and work with confidence and pride
BP JAPAN POST INSURANCE /
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Promotion of Diversity and Work Style Reform

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

,,,,,, Nationwide average

® Ratio of Employees with Disabilities

(Japan Post Group overall

m Ratio of female managers ®m Rate of Taking Childcare Leave

Enpioyment Marsgemar. MHLW) o o
Priveie company Aw. (2024 Semus of Cvploymers. of Persons

with disataibes MHLW)

Firams n e nuThe O oTpioyes Ui B now S POt Fesaroe sdes symem (AGrax
exchudey e erpomes

Parial amerdmorss e boen made © fie clcdaion procedees Fom FY24
assigned fom ater companies, it incudng e eTgloyes assgned ko e Campy 1 afers!
Pariad arerdmerts e boen made 0 e cicaton grocedres bom FY250 (exmrsan of fe scope 1 be
courted_as e hexkiuriers_eTgiomes du o rerganon -

202) Basic Survey of Gender Tquality in Engloyrent Marsgermere, MHLW)

Target: Above 30% by FY2030 (Headquarters) ‘ l Target: 100% for both male and female by FY2025 ‘ l T & 3.0% by FY2025 ’
arget: 3. y
* Support expansion of roles for female empioyees through + Establish an environment where employees can continue .
trainings for those who are expected to play active parts to work with peace of mind regardiess of gender, and Actively promoting the :"";?Z'":m n'peop:nv;‘:rovnng
as managers in the future, etc. encourage employees to take childcare leave. 9
: 100.0%  100.0% 100.0% 100.0% 2 work cpponun'mes for a diverse population, and supporting
romotion [SECETHRIN 2 3 e & o, ® . the retention of employ with in the
of diversity 129%  155% 15.0% 15.0% Female 96 9% 200% 100 0%"
Male ) fjfff 256% 2.70%
"""""""" — -10.2%¢ 92.7% S 242%
Whole 915" 102% ° 9 Whote 235% S
Company Group?
Apr.2  Apr.23 Apr.24  Apr.2S FY223 FY233 FY243 FY253 FY223  FY2¥3  FY43  FY253
413000 =) 4 lu)jkvrsewmw—‘a u'vu‘u= wi 5000 erglopes o Moo & Covtwned fgues br TLI>JWI= n e o Post Groag
202) s of Jre 1 of exch

® Rate of taking paid leave

= Monthly average amount of overtime

Promote initiatives in work style reform and decrease the average 3  including
overtime per month/per employee mey planned and consecutive leaves

to take paid leaves as

(Hours)
29.8% 97.1% 96.0% 96.0%

——————————s

Work-Life

135
94
Balance 86 92
I ] LI

FY223 Y233 FY243 FY253 Nationvide
A’

@
o
w
®

FY223 FY233¢ FY243 FY253

8. Overtime work hours (excluding part-time work) (Monthly Labor Survey, 2024, MHLW)(prefiminary resuits) 9. Nationwide Ave. (2024 General Survey on Working Conditions, MHLW)
10. Partial change in calculation method from FY22/3 (excluding from the denominator, employees
who took zero days of paid leave during the period due to chikicare leave. leave of sbsence, etc.)
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Board of Directors and Committee Meetings

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

= Majority of directors in our Board of Directors are outside directors, and that includes four female directors. We achieve
diversification and high independence in our Board.

Composition of the Board of Directors Meetings held in FY2024
Board of Directors | Female Directors [Number of Meetings held]
[ Nomination Committee \ B
3 6 - oard of 13
% 00 Directors

(4/11persons) . . . Nomination 7
Committee

ouee pus "

Committee

Outside Directors Audit Committee

64

(7/11persons)

Compensation 6
Committee

000
. . . . [Principal Matters resolved

by the Board of Directors in FY2024]

m * Review of the Medium-Term Management

Plan
| Compensation Committee | + Strategic partnership and capital and
® ® O business alliances with other companies’
* Measures to implement management that
is conscious of the cost of capital and stock
Note: Composition ofthe Board of Directors as of March 31, 2025 price
Note: In the post-shareholder composition of the Board of Directors, m
the Compensation Committee will have three members 1.Including consideration on collaboration with KKR and Global Atlantic Financial
including two outside directors and one inside director. No Group based on strategic partnership, and decision on capital and business

changes are planned for the other committees. aliance with Daiwa Securities Group in the asset management field

BP JAPAN POST INSURANCE /
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Compensation System for Executive Officers

The Compensation Committee resolved to revise the compensation system for executive officers at its meeting in June 2024
(applied since FY2024).

The system consists of fixed compensation consisting of (1) basic compensation (fixed monetary compensation), (2) variable
compensation consisting of performance-linked monetary compensation (bonus), (3) performance-linked stock compensation,
and (4) non-performance-linked stock compensation.

Of these, financial and non-financial indicators are set for (2) performance-linked monetary compensation (bonus) and (3)
performance-linked stock compensation.

We aim to steadily achieve the Company’s performance targets and enhance the Company’s corporate value over the medium
to long term by further enhancing the awareness of executive officers toward these goals through the compensation system.

Executive Officer compensation overview Indicators for performance-linked compensations (FY2024)
performance-|;
Type (Conventional) (Future) Type Company inked indicators

Adjusted profit
(1) Basic compensation (fixed Fixed Fixed Number of policies in force (individual insurance)
monetary compensation) (2) Performance-
linked monetary | EV growth rate (ROEV)
compensation
(2) Performance-inked monetary : (bonus) Progress of the Medium-Term Management Pian
E — Variable
compensation (bonus) [NEW] Status of occurrence of misconduct and incidents,
...................................................... and the operation status of the compliance
i system
(3) Performan(;ie linked stock Variable Variable 0%
|l Adjusted ROE
(4) Non-performance-linked stock _ Variable Implementation status of
compensation [NEW] (3) Performance- GHG reduction measures
* For cases where serious duct or vi is ¢ d by an eligible st Ratio of female managers at

i ESG indicators
executive officer, we have established a system that allows for the return of all or compensation the head office

part of the bonus amount paid to the executive officer in question and a systemthat
allows for the reduction or forfeiture of points that form the basis of calculating the
number of shares granted to the executive officer in question (clawback and malus).

Improvement status of
external ESG ratings

EP JAPAN POST INSURANCE d
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Skill Matrix for Directors

TONOSU Kaori
TOMII Satoshi

g SHINGU Yuki
%
o OMACHI Reiko ﬂ
g
o
@ YAMANA Shoei n
HOSOYA Kazuo “
d
UNO Akiko
' 4
-
TANIGAKI Kunio
EY )
= -
3 ONISHI Toru ¥
3 Y
=]
3 NARA Tomoaki -
s t
3
@

NEGISHI Kazuyuk ’a
Py

Note!: Schedied to be appointed at the Ordinary General Meeting of Sharehoiders to be heid on June 18, 2025
representing the areas in which the Company expects

Note2: The table above lists the skills

Sustainable Development Goals (SDGs) are included in the skills of “Corporat

Major concurrent post

Outside Director of internet Initiative Japan inc.

Chairman of DBJ Investment Advisory Co., Ltd.

Director of Future Corporation

Attorney-at-law

Outside Director of SCSK Corporation

Advisor of Subaru Corporation

Outside Director of OHBA CO.LTD

Director and President,

CEO, Representative

Executive Officer of the Company
Director and Deputy

President Representative
Executive Officer of the Company

Director of the Company

Managing Executive Officer of Japan Post Holdings Co.,

Ltd. (Scheduled to be appointed as Director and

Representative Executive Officer, President & CEO of

Japan Post Holdings Co., Ltd.)

Comporate  Fnancial affairs.
IAssounting

e}

o

o

(o]

ICT/IDX

Finance
/insurance

o

[e]

Directors to demonstrate ther competencies and shows the skills and expenence that Outside Directors possess and available skills and expenence,
as well as expected skills, of Inside Directors, based on wimnmuwumcm for Candidates for Directors. The areas in which mumwymuommwwmnnmm reaizing the

* “Hyman

resources
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<Guidance>
Various materials and financial/non-financial data are available on the Company’s IR website and Sustainability website (please refer to
‘Investor Relations™ and “Sustainability”).

Financial data (in Excel format)

Balance Sheets and Income
Statements, among others™
* The main financial results and other financial data (adjusted profit, core profit, policy results, EV, etc.) are available in Excel format from FY25/3 2Q and onward.

Disclosure materials

} https://www.jp-life.japanpost.jp/IR/en/finance/data.html

Annual Report } https://www.jp-life.japanpost.jp/english/aboutus/financial/en_abt_fnc_ar.html

Sustainability Report ’ :}%ﬁﬂmiﬁp/englishlabou!us/sustainability/esLIibrarylsustainability report.htmi

ESG Data ’ https://www.jp-life.japanpost.jp/english/aboutus/sustainability/esg_library/databook.html
<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 for investments 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.

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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