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B | am Imuta of Japan Post Insurance.

B Thank you for joining our conference call for “Financial Results for the
Three Months Ended June 30, 2021.”

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

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

B Please look at page 1.




Summary of Financial Results

3 months ended Yeaion Year
Jun-21
[Financial Highlights] (RefP3)

Ordinary Profit ¥ 92.0bn ¥ 2212’} » Ordinary profit \ncreaset_:l 31 6‘_’/0 year on year to ¥ 92 Obillion
+316% due to an improvement in capital losses, despite a decrease in
core profit as a result of a decrease in core profit attributable to
life insurance activities reflecting a decline in policies in force

etc
¥(5.5)bn : i
¥ 41.2bn o Capital gains are offset by the price fluctuation reserves. Thus,
(11.8) % net income for the current period was ¥ 41.2billion, an 11.8 %
decrease year on year.

b |

(Individual Insurance)

Annualized ¥ 11.6bn 34953 %br; [Policy Sales] (RefP4)
j . £ ! » As we have been resumed proactive proposals from April 1
p;lemlumﬁ f-I'OII'I (Medical Care) 2021, annualized premiums from new policies for individual
EW ROIICIES ¥ 0.4bn ¥0260 insurance in FY22/3 1Q were ¥ 11 6billion, a 93 0% increase
‘ | +728% year on year, while in FY21/2 1Q, it had decreased 93 5%
individual | compared with FY20/3 1Q due to the refraining from proactive
. findividual Insurance) ¥(97.6)bn sales proposal during that period.
Anr_‘ua“ZEd ¥ 3,800.4bn (2.5)% » Similarly, in FY22/3 1Q, annualized premiums from new
premiums from (Medical Care) - policies for medical care were ¥ 0 4billion, a 72.8% increase
Policiesin Force e r ¥(11.5)bn i year on year, while in FY2021/3 1Q, it had decreased 98 3%
¥ 657.5bn (1.7) % compared with FY20/3 1Q
[Embedded Value] (RefP10)
» EV decreased by 7.2% from the end of the previous fiscal year
¥ 3’7382[]" * (287'90)Dn to ¥ 3,738 2billion, mainly due to the decreases in net assets
(7.2) % resulting from the acquisition of treasury stock worth

¥ 358 8billion in May 2021
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B The financial results can be summed up as you see.

B Ordinary profit increased 31.6% year on year to ¥ 92.0billion due to an
improvement in capital losses, despite a decrease in core profit as a result
of a decrease in core profit attributable to life insurance activities reflecting
a decline in policies in force, etc.

B Capital gains are offset by the price fluctuation reserves. Thus, net income
for the current period was ¥ 41.2billion, an 11.8% decrease year on year.

B As we have been resumed proactive proposals from April 1, 2021,
annualized premiums from new policies for individual insurance in FY22/3
1Q were ¥ 11.6billion, a 93.0% increase year on year, while in FY21/3 1Q,
it had decreased 93.5% compared with FY20/3 1Q due to the refraining
from proactive sales proposal during that period.

B Similarly, in FY22/3 1Q, annualized premiums from new policies for
medical care were ¥ 0.4billion, a 72.8% increase year on year, while in
FY21/3 1Q, it had decreased 98.3% compared with FY20/3 1Q.

B EV decreased by 7.2% from the end of the previous fiscal year to
¥ 3,738.2billion, mainly due to the decreases in net assets resulting from
the acquisition of treasury stock in May 2021.

B Please look at page 2.



Financial Results for the Three Months Ended June 30, 2021 (Year on Year)

Statement of Income Details of Ordinary Profit (Non-Consolidated)

(¥bn) (¥on)
Imonths | 3 months Rekrence) 3 rrioaths 3 othis (Reference)
e
sholl || o flctangey | Xosemend ended Jun-20 | ended Junz1| CNIOE | | Yerendea
Jur20 | Jun21 ar-
Ordinary income 1,6063 | 1,665.1 (31.2 6,786.2 Core profit 1104 1025 (7.9) 4219
Insurance premiums Core profit aftrioutable to
7128 644.0 (68.8) 2,607.9 pr ; 5
and others o Ife insurance activities #28 813 234 355
50.7 ; 1,1216 .
L A s 2808 02 i Positive spread 66 221 154 763
& 5
Reversal of policy reserves 7012 7361 349 28954 Net oot gainia (icsses) 28.2) 29 4474 (171
Ordinary expenses 1,6264 | 1,573.0 (53.4) 64404 .
Other one-time profits (losses) (2.6) (137 (111 (59.8)
it 14619 | 14378| (@) 5.866.0
and others Ordinary proftt 605 916 220 3450
Investment expenses 383 138 (24 4) 708
Operating expenses etc’ 1261 1214 47 5035
Ordinary profit 699 920 21 57
Extraordinary gains and losses 223 (18.9) (41.3) (46.7)
Reversal of reserve for price
frctiations 223 (189) (41.3) (46.4)
Provision for reserve .
for palicyholder dividends 2 1 3 i
Total income taxes 252 165 (8.6} 67 4
NE nconw iy 7| sm2| @5 166.1

1o Japan Pest Insurance

Note: Only major line tems are shown
1. 5um of Operating expenses and Other ordinary expenses
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B This page shows the financial highlights.
B The factors for changes will be explained at next page.

B Please look at page 3.




Factors for Year on Year Changes (Non-Consolidated)

m Although positive spread increased, core profit fell below year on year to ¥ 102.5billion due to a decrease in core profit
attributable to life insurance activities reflecting a decline in policies in force, etc.

= Regarding capital gains or losses, we continued to adopt accounting treatments to provide or to reverse the price fluctuation
reserves corresponding to the gain or loss amount. Net income decreased year on year to ¥ 40.8billion as aresult of a
decrease in core profit, etc.

Ordinary profit 91.6

+22.0
(¥bn)
70.0 +41.1 (41.3)
Core profit 102.5
60.0 46.4 (7.9) 40.8
[Cmm“dmﬂ] g : (5.5)
500 467 (23.4) [-Conaosidaledi
H 1 +B86 4.2
H +154 | :
o : (1)
300 =
{+) Decrease in operating expenses, etc.’ 49
10.0 (—) Decrease in policies in force, etc 18.9
(—) Influence of provisions? 94
00
Fyziz e Decresse in Increase in Other one-time profits * Decrease in Extraordinary gains Decrease in Decrease in Total FYzz3 1
Net income ooz profit atiribulable positive spread {losses) capital losses Musses) provision for reserve income taxes Net income.
o e insurance civiies [&(ms prisiol [“'W sion } Ex olahcies
fvidends

213 1C and FYZ2/3 1Q. This figure i caloulated by adding up "Operating expenses” and "Other ordinary expensas”. However, the mpatt of
2 insurance activities based on the progress in the policy investigation and actual policy remstatement. This
1.5billion, Amount of reversal, ete. in FY21/3 10: ¥ 7 Sbilban)

ntingency reserves at the and of Maroh, 2021, With this operation, the Company aiso provided exnass provision

a

for contingancy reserves in order Lo rastore the
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B These are the factors for changes in the financial results for the current
period.

B Although positive spread increased, core profit fell below year on year to
¥ 102.5billion due to a decrease in core profit attributable to life insurance
activities reflecting a decline in policies in force, etc.

B As a result of a decrease in core profit and improvement of capital losses,

non-consolidated ordinary profit was ¥ 91.6billion and non-consolidated net
income was ¥ 40.8billion.

B Please look at page 4.



Policy Sales [Annualized Premiums from New Policies]

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

¥bn) mApr-Jun = Jul-Mar i mApr-lun = JulMar
1800 - 250 -
146.9 221
1400 533
200 5.4
1200
100.0
15.0
800
60.0 A 180
40.0 1 30.6
50 9
116 14
200 4 245 +93.0% 0.4
1.1 +728%
2 I
oo | | 6.0 | i
FY2o3 FYz1/3 Fy2z3 FY20/3 FY21/3 FY22/3

Note1 : Annualized premiums are calculated by mutiplying the amount of a single premium instaliment payment by a muttiplier determined according fo the relevant payment method to arrive st a single
annualized amount. (For lump-sum payments. annualized premiums are calculated by dividing the total premium by the insured period.) Medical care corresponds to medical and living benefits, etc.
Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance.

NoteZ : The figures for FY20/3 and FY21/2 include the influence by refraining from proactive sales proposal from mid-July 2019 and business suspension from January 2020 to March 2020.
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B From here, | would like to explain our policy sales.

B Annualized premiums from new policies for individual insurance increased
by 93.0% year on year to ¥ 11.6billion.

B Annualized premiums from new policies for medical care increased by
72.8% year on year to ¥ 0.4billion.

B Please look at page 5.




Policy Sales [Annualized Premiums from Policiesin Force]

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

" New category Postal Life Insurance category . mNew category Postal Life Insurance category
fon) ¥bon)
50000 1 9000 4
4.500.0 A 4’31 8.6 8000
3,808.1 3,800.4 7155
40000 { 1,174.0 @7)% Ak 669.1 657.5
1,058.0 : B an% Ci
35000 - ’ 1,029.7 .
’ 8000 A 304.4 299.7
3.000.0 4
5000 A
25000 4
4000 4
2,000.0 4
3000 A
1.500.0 4
1,000.0 - g 1
5000 4 1000 4
00 -+ 0.0 - T T
Mar-20 Mar-21 Jun-21 Mar-20 Mar-21 Jun-21

MNote: “New category” shows individual insurance policies underwritten by Japan Post Insurance. The *Postal Life Insurance category” shows postallife insurance policies reinsured by Japan Post
Insurance from Organization for Postal Savings, Pestal Life Insurance and Posi Office Network.
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B Annualized premiums from policies in force for individual insurance

decreased by 2.5% from the end of the previous fiscal year to
¥ 3,800.4billion.

B Annualized premiums from policies in force for medical care decreased by
1.7% from the end of the previous fiscal year to ¥ 657.5billion.

B Please look at page 6.




Investments [Asset Portfolio]

Asset Portfolio Spread and Investment Yield

(¥bn) (¥bn)
[ I
Wer-21 Jun-21 Reference]
Chargs |3 months ended |3 months ended r.Y ded)
Armount. Share Amourt Share Jun20 Jur2d E:;’ Eﬂ21
ar-
Bonds 480882 BEE% 470939 €33% 13343)
Japanese s | wanl s Bz s Positive spread 65 221 ‘ 763
government bonds
2 il Wy ¥ (e | Average assumed [
overnman L3 ;
L p 169 % 169% | 169 %
Jspanase Siws e 8 rates of retum |
carporate bonds T £ |
ks Seking s at” 11,1812 159% | 11368 185% 1758 Investment return 174 % 184% | 182 %
: on core pmﬁtZ
Domes ic stocis™ 2512 18% 25188 a7 % 23 L
Forsign sincke” 485 0.7% 5255 85 % 00 [
Net capital gains (382) 29 (17.1)
Foreigh bons® L1 R 54% 8% 1386 (losses) e '
Other’ 1,578 22% 15052 23% (53
1. Average assumed rates of return are the assumed return on general account policy
Loans 49840 T1% 43440 72% (189) reserves
2. Investment return on core profitis the return with respectto earned policy reserves
Otrers 59394 E5% 48347 70% | (1047
Csshsnd deposits. - ;
“. 4880 21% 8 (408
Receivables under
res gle agreement 13438 28% 1.9428
Receivables under
securities borowing 2580 7% - - @.5850)
trans sctions
Towl s sets 70,1729 000% | @8885 1000% | (1,3434)

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

2. "Domestic stocks "~ “Forsign stocks” and “Foreign bonds” include individual stocks and bonds, as wellas investment trusts that invest only in the specified assets

3. ‘“Bank loans,” “multi-asset” and “real estate fund” stc.
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B | would like to move on to the results of investments.

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

B As shown on the left, due to our efforts to diversify our investment assets
under the current historically low interest rate environment, the amount of
return seeking assets such as stocks and foreign bonds reached
¥ 11,356.8billion, which accounts for 16.5% of total assets at the end of the
current period.

B As shown in the chart on the right, the average assumed rates of return
was 1.69%. The investment return on core profit was 1.84%. As a result, a
positive spread of ¥ 22.1billion was achieved.

B Capital gains improved by ¥ 41.1billion year on year to ¥ 2.9billion, due to
the decrease in losses on derivative financial instruments which include
cost for hedging currency fluctuation risk, in addition to the improvement of
impairment of stocks on money held in trust.

B Please look at page 7.




Investments [FairValue Information of Securities])

Fair Value Information of Securities

(¥bn)
Mar-21 Jup-21 Change
Bookvalue | Farvale |Netunrealzed | oo e | Farvane |NEUmedzed | g e | Faivaue [Netunrealzed
gains (losses) gains (losses) gains (losses)
Total 58,2853 65,666.2 72808 57,7656 85,2912 7,5256 (519.7) (375.0) 1846
Held-tg-maturity bonds 35327.9 405120 5184.9 35,0249 40,2270 52021 (3020} (285.8) 172
:'s:i"es"""'mm““g 93824 10,158 5 7761 94168 10,1895 7727 344 309 (34)
Avallable-for-sde securities 135748 140047 | 14108 |  1ama|  we7es| 1207| (2510 | (201 | 1208
Securities ete. 10,798.1 11,207.8 4097 10,527.8 11,1011 5733 (270.3) (196.6) 7386
Bonds 35121 35540 8 33844 3,4308 463 (1346) (123.) 1.4
Domestic stocks 228 8.8 76.0 a7 4013 776 08 24 18
Foreign securties 42001 4,632.3 3422 42435 45074 %39 534 651 116
Other securities 1,9108 10558 449 18462 19400 917 (84.5) (15.7) a8
Deposits elc. 755.1 756.7 15 620.7 8313 15 (1253 (125.4) [ (0.0)
Money held in trust 27767 36968 9201 27959 37734 977.4 192 765 57.2
Domestic stocks' 14315 21154 683.0 14455 21152 869.6 141 ©.1) (14.2)
Forsign stocks' 033 4395 185.1 2050 5205 244 17 40.0 83
Foreign bonds' 7427 778.9 72 7445 2082 637 17 282 %4
Other® 2001 2118 128 300.7 3203 195 16 a3 67

Note: This table only showssecurties with a fair value. it also includes the handling of securities under the Financial Instruments and Exchange Act.
1. “Domestic stocks,” “foreign stocks” and “foreign bonds™ include individual stocks and bonds, as wellas investment frusts investing only in the respective assels.
2. *Cash and deposits™,“bank loans™ and “realestate fund”
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B This slide shows the fair value of securities and net unrealized gains or
losses.

B On available-for-sale securities that are calculated at fair value for
accounting purposes, we recognized ¥ 1,550.7billion of net unrealized
gains in the period under review, as the market environment improved
compared with the end of March, 2021.

B Please look at page 8.




Expenses

3 mc:rhs ended | 3 months ended Clie (\zf;ff;r;ce?
un-20 Jun-21 Mar-21

Operating expenses 1003 943 (5.9) 403.0
Commissions’ 489 450 (48) 1981
Sales Commissions 144 8.1 (6.3) 422
Maintenance Commissions 355 36.9 1.4 1658
Contributions® 14.0 13.5 (0.5) 56.0
Others 36.3 357 (0.6) 148.8
Other ordinary expenses 258 270 12 100.4
Depreciation and amortization 15.2 15.0 (0.1) 59.3
Operating expenses eltc 1261 1214 (4.7) 5035

(¥on)

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

B Operating expenses for the current period were ¥ 94.3billion, of which
approximately 60% consist of commissions paid to Japan Post Co. and
contributions paid to Organization for Postal Savings, Postal Life Insurance
and Post Office Network.

B The commissions consist of sales commissions corresponding to actual
sales of new policies and maintenance commissions paid mainly for
outsourced operations of maintenance and payment services.

B Commissions for the current period decreased by ¥ 4.8billion year on year
to ¥ 45.0billion.

B The sum of commissions and contributions decreased by ¥ 5.3billion year
on year to ¥ 58.6billion.

B Depreciation and amortization decreased by ¥ 0.1billion year on year to
¥ 15.0billion.

B Please look at page 9.




Financial Soundness

Internal Reserves Solvency Margin Ratio

f¥bn) (¥bn)
Mar-21 Jun-21 if ms;;:zd Mar-21 Jun-21
Contingency reserve 16113 16251 137 Solvency Margin Ratio 1,1212% 1,0954 %
P:tsta[Ljf‘e Insurance 11206 14447 121 Total amount of p— P
category solvency margin ) T
New category a1e 1823 e Total amount of risk 11087 1,100.9
Price fluctuations reserve 904.8 9237 189
Postal Life Insurance 855 1 664 1 90
category
New category 2497 259.6 99
|
Additional palicy reserve 58580 57989 (59.0)
T I Li
bl 5,850.8 57924 (58.3)
category |
New category 71 65 (0.6)

Mote : “Postal Life Insurance category” showsthe amounts generated fromthe postal ife insurance poficies, and “New category”shows the figures aflerdeduction of “PostalLife insurance category” from
the total
1. Forthe Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves atthe end of March, 2021. With this operation, the
Company aiso provided excess provision for contingency reserves in order to restore the level of them fromthe end of March, 2021 onward
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B | would like to report on our financial soundness.

B |n order to maintain financial soundness for the stable management in the
future, as well as counter risks associated with changes in the business
environment, we have accumulated contingency reserves of
¥ 1,625.1billion and reserves for price fluctuations of ¥ 923.7billion.

B Additional policy reserves accumulated mainly to cover negative spreads
were ¥ 5,798.9billion at the end of the current period.

B The solvency margin ratio was 1,095.4%, maintaining a high level of
soundness.

B Please look at page 10.




Embedded Value

Breakdown of EV

(¥bn)

Adjusted net warth

mValue of in-force covered business
Mar-21 Jun-21! Change 4.500.0
4,026.2
(287.9) 4,000.0 3,738.2
4 2
EV 0262 37382 @2 %) ‘
35000 3,324.2
. 344 .6)
Adiusted net worth 2,376.8 2,032.1 (
- ((14.5) %) 3.0000
Value of in- force +56.7
covered business fjgnas T (+34 %) 2000
2,000.0
Vaiue of New Business |
1,500.0 1,706.0
Value of new business as of 3 months ended Jun-21'2 ¥(26)bn 1,000.0
New business margin as of 3 months ended Jun-21'2:2 (3.1) %
500.0
@ Certain amount of operating expenses for new policy acquisition is required
regardiess of the amount of new policies sold 00 + n
As a result, the value of new business of current pefiod turned negalive Mar-20 Mar-21 Jun-21 i

N

Provisional calculations that have not been verified by a third party.

Using the economic assumptions as of June 30, 2021, based on the new policies written in the period from April2021 to June 2021. The value of new business includes the increase ordecrease
due to ewitchoverofriders, conditional canceliation and conversion

3. The value of new business divided by the present value of future premium income
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B | would like to explain the current status of EV.

B EV as of June 30, 2021 was ¥ 3,738.2billion, a decrease of ¥ 287.9billion
from the end of the previous fiscal year.

B Adjusted net worth decreased by ¥ 344.6billion from the end of the
previous fiscal year to ¥ 2,032.1billion, due to dividends and the acquisition
of treasury stock in May 2021, despite the increase in net income.

B Value of in-force covered business increased by ¥ 56.7billion from the end
of the previous fiscal year to ¥ 1,706.0billion, mainly due to increases in
interest rates and other factors.

B Value of new business for the current period was calculated based on the
economic assumptions as of the end of June 2021 in which interest rate
assumption is almost as same as the average of actual interest rate from
April 2021 to June 2021.

B Certain amount of operating expenses for new policy acquisition is
required regardless of the amount of new policies sold. As a result, the
value of new business was ¥ (2.6) billion. Meanwhile, the new business
margin was (3.1) %.

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

B Please look at page 11.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2022

Full-year Financial Results Forecast Earnings Per Share

(¥bn)

Year ending
3 months 5
Mar-22 Y Achievement
(forecasts)
Ordinaryincome 6,380.0 1.665.1 261 %
Ordinary profit 2800 920 318%
Net income' 1180 412 349 %
Net income per share ¥ 28006 ¥B8475 |
FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
(Forecast)
" Current
Previous: Med-Term
1 Nebincoms o Vg Pk Wed-Term Mamg&mnt Plan Management Plan
[ Copyright® JAPAN POST INSURANCE All Rights Reserved. 1

B | will explain forecasts for full-year financial results for the year ending
March 31, 2022.

B In the current period, though our business has been progressing at a level
exceeding our plan, there is no change to our consolidated financial results
forecasts for the year ending March 31, 2022 at this point of time.

B Please look at page 12.




Shareholder Return

Dividend Policy during the period of
the current Medium-term Management Plan

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

Shareholder Return for the Year Ended March 31, 2022

= An annual dividend for the fiscal year ending March 31, 2022
Is scheduled to be ¥ 90 per share

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

Shareholder Return

(Payout Ratia) (Forecast)

406 % 39.0% 35.8% 284 % 25.7 % 321%

+11.8% A —
/
7
s - .
FY 1713 FY18/3 FY19/3 FY20/3 FY213 Fyz22m..
(Forecast)
- [ Curemt
Py
Med-Term Irlea‘::::mam Pian ad e
G R Management Plan /
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B Finally, this slide shows our trends on Shareholder Return.

B There is no change to be mentioned at the moment, either.

B This concludes my explanation.

12
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar21 Jun-21 Change Mar-21 Jun-21 Change
Total Liabilities 67,3315 66,2533 1,078.1
Total Assets 70,1729 68,8295 (1,343.4) ( )
Policyreserves 59.397.7 58.661.5 (736.1)
Cash and deposits 13350 8653 2 (471.7) Contingency reserve 16113 1,6251 137
Additional palicy reserve 5.858.0 5,798.9 (59.0)
Maoney held in trust 41892 43069 117.6 Bonds payable 3000 3000
21“‘:;.‘* gt 904 8 9237 189
Securiies 552736 54,935.8 (337.7) oot g
Net assets 28414 25761 (265.3)
Loans 49640 49440 (19.9) Total shareholders's quity 1.806.0 14456 (360.4)
Capital stock 500.0 500.0 -
T fix els 1053 104 .8 05
Rgibe e eas 0.5 Capital surplus 405.0 405.0
Retained earnings 901.3 899.8 (1.5)
Intangible fixed assets 1134 103.5 (9.8)
Treasury stock’ 03 (3592) (358.8)
Deferred tax assets 2041 878.8 @52) Total accumulated 10354 11305 951
other comprehensive mcome

Note: Only major line tems are shown
1. The meeting ofthe Board of Directors heid on July 28,2021, had resolved to canceithe Company's treasury stock. The scheduled date ofthe cancellation is August20, 2021
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Policy Sales

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

(10 thousands) (10 thousands)
lApf—Juﬂ JuLMar mNew category Postal Life Insurance category
3,000 4
70 2,707
64
- 2483 i
60 21 2,500 (22) %
894 870
50
2.000
40

Note1
Note2

BP JAPAN POST INSURANCE [
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10 4
+713 %
FY20/3 FY21/3 FY22/3

Mar-20 Mar-21 Jun-21
The figures for FY20/3 andFY21/3 include the influence by refraining from proactive sales proposal frommid-July 2015 and business suspension from January 2020 to March 2020

"New category” shows individual insurance poficies underwritien by Japan Post Insurance. *Postal Life Insurance category” shows postal ife nsurance policies reinsured by Japan Post Insurance
from Organization for Postal Savings, Postal Life Insurance and Post Office Network.

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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Breakdown of Policies

Breakdown of New Policies Breakdown of Policies in Force

(10 thousands) (10 thousands)
tpaioms | ™ | cipoioen| S otpateen | 5% | ofpaiems | S

Individual insurance 2| 100.0% 4| 1000% Individual insurance 2483 | 1000% 2429 | 1000%
Endowment insurance 1| T50% 3| TB1% Endowment insurance %06 | 365% B72| 359%
Ordinary endowment insurance 1 556 % 2| 507% Ordinary e ndewment insurance 582 | 235% 562 | 232%
Special endowment insurance” 0| 175% 0| 172% Specia endowment insurance’ 38| 128% 304 | 126%
Whole life insurance 0 93% ] 93% Whale life insurance 1208 | 486% 1193 | 491%
m’m&?mm 0| 19% 0| 20% gﬂ?’;&ﬁf&f{“mw 72| 150% %7 | 151%
&'ﬂﬂ?ﬁ? I:f;:‘::t:‘gc:ﬂar]a] g 94t Bl o &ﬂfm&f& ui;gém:‘gc:naeﬁm e b N
gﬂ“gi}’e‘r" gs;rce o| ss% 0| 48% El)::’r';}'e‘:h:m; i;pe‘”rm % | 108% 250 | 107%
Special whole ife insurance a 15% ] 19% Specia whole life insurance w5 | 28% 60 | 231%
Educational endowment insurance 0 155% 0| 115% Educational e ndowment insurance BT | 144% 350 | 144%
Other insurance 0 02% (i 10% Other insurance 12 05 % 12 05%

Note1 : Only major producis are shown

Note2 : The figures for FY21/3 include the influence by refraining from proactive saies proposal

1. Increased amouni type endowment nsurance
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Copyright® JAPAN POST INSURANCE All Rights Reserved.

16



Quarterly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn)
FY19/3 FY20/3 FY21/3 FY2213
1Q 946 935 60 116 +930 %
898 380 90 =
891 122 72 —
Total 3513 146 9 306 16
{¥bn)
FY19/3 FY20/3 FY21/3 FY22/3
1Q 17.0 166 0.2 04 +728 %
3Q 156 08 03 =
4Q 129 01 04 =
Total 616 221 14 04

Note 1. Annualized premiums are calculated by multiplying the amount of a single premium insiallment payment by a multipier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period. ) Medical care carresponds to medical and lving benefis,

etc. Annualized premiums (individual insurance}include the premiums for medical care reiated to individual insurance.

Note2 : The figures for FY20/3 and FY21/3 include the influence by refraining from proactive sales proposal frommid-July 2019 and business suspension fromJanuary 2020to March 2020
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(£on)
6.0 FY21/3 nFY223
48
3.9
40 44 36 2.3 i . 38
i 2.6 2.2 2.3 . 2.4 2.2
20 ’
0.5
0.0
Apr. May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)

{¢bn)

020 0.19 FY21/3 mFY223
x 0.15 0.13 0.16 0.14 013 0.14 - ¢:1e
015 P - : 0.11 o 011 é 0.1
0.10 ' g
005 1 .01
0.00
Apr. May Jun Jul. Aug Sep. Oct Nov. Dec Jan Feb. Mar.
Medical Care! Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan, Feb. Mar.
FY21/3 23% 57 % 45% 44% 47 % 45% 43% 51% 53% 56% 49% 47%
FY22/3 | 39% | 44% | 43% - - - - - - - - -

Note: The figures for FY21/3 include the influence by refraining from proactive sales proposal

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

Interest, Dividends and Other Income Capital gains(losses)

BP JAPAN POST INSURANCE [

(¥bn) (¥ony
3 monts 3Imonths {Fekisom) 3 months 3 months i
ended Jun20 | ended Junzt | | YERTENEd ended Jn20 | ended un21 | | YEprenied
Investmentincome 2607 2809 11216 Captal gains 57 282 157
ritatast dividends and vt & o — Gains on money held in trust - 259 875
other income - b2 Gains on sales of securities 57 23 204
. Gains on derivative
Interest on deposits 00 0.0 0.0 financial instruments ; i ’
\nteres_t and dividends on 2268 298 8 898 4 Gains on foreign exchanges - 00 T
securities § i
Other capital gains - - -
Interest on corporate and = s
government bonds 184.0 1805 7332 Capitallosses (44.0) (25.3) (132.8)
; i Losses on maney held in trust (15.0) - -
Domestic stockdividends 02 08 82
Losses on sales of secunties (8.9) (7.8) (32.7)
o) i
l;:;i-ileind divriscs an foreian 295 375 1158 Losses on valuation of securities - -
Losses on derivative .
Others 13.0 98 410 financia instruments (1e:) @3) 218)
Losses on foreign exchanges 02 - =
Interest on leans 33 34 133 - H @3
Other capital losses’ {9.6) (151) (784)
Interest on loans to the -
Management Organization 27 19.0 869 Net Capital gains{losses) (382) 29 (17.1)
1 Amount eguivalent to income gains associated with money held in trustis recognized as
Rentrevenue from real estate - - “other captal losses”
Interest and dividends on others 16 11 59

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-19 to Mar-21) Forward Rate

20%

—Jun-21
15% — Mar-21 s

== |lar-20
1.0%
05%
0.0% 1

(years}
(0.5)% - . :
] 10 20 30

Mar-20 Mar-21 * Jun21 ®
10 years 0.657 % 0.539 % 0.569 %
20 years 0.466 % 1.080 % 1.089 %
30 years 0.422 % 1.126 % 1.528 %

Note: The economic assumpfions used forthe calculation of EV and the value ofnew business

are as follows:
EV as ofMarch31, 2021 o
Value of new business for FY22/2 10 @
EV as of June 30, 2021 @

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

4,026.2

EV as of
March 2021

(401.8)

Opening
adjustments
(Share
repurchase,
Dividends)

(¥bn)
Medium to Long-term
ROEV' Target: 6to 8%
— ROEV' : 5.8% N
+62.4 3,738.2
+8.9
+26.5 +8.8
3,6245 +9.5
(2.8)
Post- E tad Expected Non- Non-economic  Economic
% Value of e‘,ﬁ:g“ existing economic assumption variances EV as of
adjustment | npew business Sy 5
£V business business experience changes June 2021
contribution contribution vafiances
{Risk-fres rate) Inesctas of
isk free rate)

1 Calculated by excluding economic variance factors
Naote | Provisional calculations that have not been verified by a third party
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

FY18/3

FY20/3

FY2113

FY2113 1Q

FY2231Q

(¥bn)

Postal Postal
Life Life
Odinayy income’ 39368 54892| 38147 43744 | 35826 36566 35918 31946 | 9043  7995| 8885 7776
'0’:::';"“ prETANI=] 34812  7552| 33695 5903 | 27863  459.1| 23337 3641 | 6153 974| 5669 7.0
Investment income’ 4546 B303| 4401 7643 | 4412 6965 4484 6736 | 1094  1512| 1192 1618
Ofther ardinary income’ 30 39037 49 30198 3549 25030| 8097 21568 1795  5508| 2023 5386
Ordinay expenses’ 37671 53522| 36635 42604 | 33882 35661 33203 31122 | 8411  7932| 8192 7552
Insurance ckimsand others | 17656 51243 | 28379 40308 | 28420 33493| 29254 29406 | 7245  7374| 7223 7154
PFOV!SIOHTQTDOIC}‘ resenves 14747 ~ 2725 ~ 29.9 - 0.0 - 75 il 09 il
and others
Investmert expenses’ 785 27.9 99.1 468 857 382 595 17 219 16.3 124 15
Operating expenses 3728 1599| 3762 14241 3363  1358| 2754 1266 69.3 308 645 297
Other ordinary expenses 752 398 Tr.1 404 942 427 68.9 332 177 8.5 18.9 8.5
Ordinary profit 1717 137.0 151.1 1139 1943 924 2625 824 632 6.3 693 223
Edraominay gansandlosses® | (272)  (17.0) 138 16 93 298| (236) (231) 32 19.0 (9.9) (9.0)
Provision forresene for 5
e e e 216 96.1 196 921 154 937 18.7 467 47 156 45 108
income befors income taxes 1229 238| 1453 255| 1882 285| 2202 126 618 97 548 24
Total income taes 354 69 411 8.7 549 10.7 61.1 6.0 1738 7.2 154 10
NEtincome 104.1 167 1333 178 1590 65 439 24 394 14
(5 the figurs aftar geduction of "Postal Life Insurance categary” from tha tatal
pan Post Insurance 33 3 whole
5 sordinary gains and losses” moledes “Froe fluctuations reserve, provision” and “Price fluctuations reserve, reversal.”
EP JAPAN POST INSURANCE [
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

Total assets
Postal L ife insurance category
New category
Number of policies in force
Postal Life insurance category(insurance)
New category (individual insurance)
Insurance premiums and others
Postal Life insurance category
New category
Ordinary profit
Postal Life Insurance category
New category
Net income
Postal Life Insurance category
Mew category
Contingency reserve (reversal) provision
Postal Life Insurance category
New category
Price fluctuations reserve (reversal) provision
Postal Life Insurance category
New category
Additional policy reserve (reversal) provision
Postal Life Insurance category
New category

{000)

¥mn

¥mn

FY18/3

76,832,508
46,684,937
30,147 570
30405
12484
17.921
4236461
755221
3481240
308,845
137,074
171771
104,309
16,878
87.430
(139.578)
(173722)
34043
128,031
17.090
110,940
(30,648)
(47 674)
17.025

FY19/3

73,904 578
41,354 076
32 550 500
23143
11.048
18.095
3,959,928
590340
3,369.588
265,143
113.981
161,162

120,958
16763
104,195
(151 592)
(173590)
21997
(19.251)
(3,686)
(15,564)
(50292)
(45,698)
(3594)

FY20/3

71,667 398
39225 493
32441 904
27 070
9,907
17,163
3245 541
459 151
2,786,389
286829
92 430

194 338

151,132
17,806
133326
(165388)
(170814)
5428
(39.152)
(29,845)
(9.306)
49.750)
(46.396)
(3.354)

FY21/3

70,173,857
37,815,270
32,358 586
24,837
8,044
15.893
297,936
364,196
2333740
345,022
82454
262 568
165,586
6.566
159,020
(186.023)
(191,014)
4.991
46,477
23,121
23,355
27652
30,553
(2.501)

FY2113 1Q

70,802,041
38,747,781
32,054 260
26477
9,668
16,808
712835
AT ATE
615359
69,590
6342
63247
46473
2493
43,980
2619
1457
1.161
(22.397)
(19.084)
(3313)
(53477)
(52.695)
(781)

FY22/3 1Q

68,828,822
37213149
31615672
24292
8.706
15,586
644,021
77,073
566,947

91 667
22348
69319
40,891
1434
39456
13788
12.128
1660
18.923
9.001
9,922
(59,045)
(58.393)
(651)

Hote: “Postal Life Insurance category” showsthe amounts generated fromthe Postal Life insurance policies, and *New category” showsthe figure after deduction of “Postal Life Insurance category” fromthe total
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Key Financial Indicators

(¥bn)

Insurance premiums and others
Ordinary profit

Provision for reserve for
policyholder dividends

Net income
Net assets

Total assets

Return on equity

RoEV'

Dividends to shareholders
Payout Ratio

EV

Value of New Business

Core proifit
(Non-consolidated)

Core profit attributable to life
insurance ac vities

Spread
(positive/negative s pread)

1 Calculated by excluding economic variance factors.

BP JAPAN POST INSURANCE [

42364
3092

117.7
104 4
20031
76831.2

54%
99%
408
I¥0%

37433
2267

386.1

3203

3,999
2648

118
1204

21351
73,9050

58%
86 %
432
358 %

39257
2238

3771

32455
2866
109.2
150 6

1.928.3

71.664.7

74%
(28) %

427
284 %

33242
60.6

400.6

3201

26979 7128 644.0
3457 699 920
654 204 15.4
166.1 467 492
28414 23538 25761
70,1729 70,801.8 68,829.5
70% - -
50% 42% 58%
427 - -
257% - -
40262 36085 37382
(127) (1.1) (26)
4219 1104 1025
3456 1038 80.3
763 66 21
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<Disclaimer>

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

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

Contact information

IR Office, Corporate Planning Department
JAPANPOST INSURANCE Co,, Ltd.
TEL: +81 3-3477-2383
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