Financial Results & Corporate Strategy
Meeting for the Year Ended March 31, 2024

May 30, 2024
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INSURANCE

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

B Today, based on the recently announced revision of our Medium-term
Management Plan, | will share with you our current progress, challenges,
and future strategies aimed at enhancing corporate value.

B Please look at page 1.
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B Today’s briefing is composed of two parts.

First, I will explain the evaluation of our efforts up to FY2023 under the
current Medium-term Management Plan and the challenges we face
going forward.

B Next, | will explain the strategies we will pursue to improve corporate
value and achieve sustainable growth in light of these challenges.

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

Please look at page 3.
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Review and Evaluation of the FY2021-FY2023

B From FY2021 to FY2023, in accordance with the Medium-Term Management Plan, we have promoted initiatives to strengthen our
sales system, promote CX/DX, and deepen and sophisti asset manag 1t etc., the results of which are steadily becoming
apparent.

® Although the number of policies in force, which is the sources of revenue, continues to decline, there are positive signs, such as
further revitalization of sales activities since the launch of lump-sum payment whole life insurance. And we recognize making such
momentum even stronger is the challenge for our sustainable growth.

Major Initiatives and Results Evaluation / Challenges
1 [Customer-oriented business operations] + We have been working on thorough customer-
» Released from the obligation to make reports based on the business improvement oriented business operations. As a result,
order (Dec. 2023), Resumption of solicitations to customers aged 70 and older (Jan the new policy performance has improved
2024) significantly.
[Sales system] Numberof
« Shifted to the new Japan Post Insurance sales system, Introduced customer (10thousands) 62
assignment system (Apr. 2022) 17 N
expand « Introduced a new development and incentive system (Kampo GD System) (Jul. 2023)
customer base | i) .

» Launched revised medical rider (Apr. 2022) Fyz22/3 FY2313 FY2413
= Revision of Educational Endowment Insurance (Apr. 2023), Launched Lump-Sum
Payment Whole Life Insurance (Jan. 2024) - The number of policies in force continues to

[CX/DX] decline. We aim to achieve an early bottoming
= Conducted digitalization of claim acceptance procedures on My Page, etc. (expand out and upturn by continuing to reinforce our
eligible claims sequentially) sales system, expand our product lineup, and
* Introduced online attendance during the new policy application procedure (Nov. 2023) enhance customer follow-ups.
2 treamline + Continue to streamline operations, reduce
business « Streamline operations through digitalization / Reduce expenses expenses and shift human resources to customer
operations support areas
3 et + Continue to invest in Retum seeking assets, including accumulation of alternative assets + Secured a stable positive spread (Fv24/3: ¥ 91.8bn)
* Reduce balance of foreign bonds in response to rising foreign interest rates and hedging « Strengthen our asset management capabilities to
management [N enhance product appeal
4 ’ﬂ""‘.'_ . = Capital and business alliance with Mitsui & Co. (Jun. 2022)
revenue + Strategic alliance with KKR and GA (Jun. 2023) + Continue to explore new growth opportunities
= Promoting internal communication reform
EPCLUEIC N . Selected as a “Next Nadeshiko: Companies Supporting Dual-career and Co-parenting” = Work to maximize human capital in order to
culture reform (Mar. 2024) execute growth strategies
6 ERM/ = Established and disclosed appropriate ESR standards (May 2023) |, Issued = Maintained appropriate ESR (Fv2024 : 205%)
subordinated bonds (Sep. 2023, Apr. 2024) « Reduced profit in the short term by increasing new
« Ceded reinsurance (Mar olicies
Capital poli Ceded (Mar. 2024) p
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First, I would like to explain the evaluation of the efforts up to FY2023 in the current Medium-term
Management Plan and challenges we face, divide into six key points.

The first point is the retention and expansion of customer base. Following the business improvement
order in December 2019, we have been working on thorough customer-oriented business operations
along with recurrence prevention measures based on the business improvement plan.

The business environment changed drastically in December 2023, as we were no longer required to
submit regular reports as per the business improvement order and we resumed proactive proposals to
elderly customers.

Against this backdrop, we have been strengthening our sales system, launching new products, and
promoting CX/DX as part of efforts to enhance medium- to long-term sales capabilities. In particular,
the lump-sum payment whole life insurance launched in January 2024 has been well-received by
many customers.

Although new policy performance has improved significantly as a result of these efforts, the number of
policies in force continues to decline. We aim to achieve an early bottoming out and upturn by
continuing to strengthen our sales system, expand our product lineup, and enhance customer follow-
ups.

The second point is streamlining of business operations. We will continue to shift human resources to
priority areas such as customer support, while streamlining operations through digitalization and
reducing expenses.

The third point is asset management. While we have secured a stable positive spread at present, we
will further strengthen our asset management capabilities to enhance product appeal.

The fourth point is diversifying sources of revenue. We will continue to explore new growth
opportunities, while proceeding with participation in asset management businesses and overseas
ventures through alliances with other companies.

The fifth point is corporate culture reform. In addition to internal communication reform and promotion
of diversity, we will work to maximize human capital in order to execute growth strategies, ensuring
that employees can fully demonstrate their abilities.

The sixth point is the ERM and capital policy. Although we aim to increase new policies going forward,
this will have a short-term impact of lowering profits in the accounting for life insurance. We are setting
a new indicator that partially adjust for this impact and use this as a source for shareholder returns.
Please look at page 4.



Overview of Financial Results

Number of New Policies Annualized premiums from 1
(Individual Insurance) New policies (Individual Insurance) Value of New Business

(10 thousands) (¥bn) 116.8 (¥bn)
+100.1% +77.3%
658
3
46.1
17
(74)
(11.5)
Fy22/3 FY23/3 FY24/3 FY23/3 FyY24/3 Fy22/3 FY23/3 FY24/3
Number of Policies in Force Annuallzed premiums from Policies Net inc 2
(Individual Insurance) in Force (Individual Insurance) R
(10thousands) .. csegory - Postsl L Inssrance cagory  C¥0N) uNew category « Postal Life Inswance category  (HO)
2,280 35389 [ Fraan | [ Fraun | [ Frass |
2,098 1.970 32176 2.987.3
806 pa— (6.1)% 954 6 st 72)% 1.0 010
: ' ; I 790 l
| -~ r < ad d profi
Mar-22 Mar23 Mar24 Mar-22 Mar-23 Mar-24 s foracakts  rasut Forecast A ecaat
Note1: Annualized premiums are calculated by multiplying the amount of a single premium instaliment payment by a 1 Using the economic assumptions as of December 31, 2023, based on the new policies written in the period from April
multiplier detemmingd 3coording to the MEIEVaNt payMEnt method 1o amive St 3 single annuslzed amount. (For 2023 to March 2024. The value of new business ncludes the mncrease or decrease due to conditional cancellaton and
lump-sum payments, annuaized premiums are .Aloulllmhydwﬂlh? the total premium by the insured pariod ) conversion.
Hote2: ‘New category” shows. indivioual nsurance poices undenwiitten by Japan Post Insurance. -Postal Life 2. Netincome attributable to Japan Post Insurance.
Insuance caisgory” shows postal ife msurance polces rensures by Japan Past Insarance from Organization 3. The figures of Full-year Financial Results Forecast announced on May 15, 2023
for Postal Savings, Postal Life Insurance and Post Office Networ 4 The figures of Full-year Financial Results Forecast announced on May 15, 2024,
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B This is an overview of the financial results for the fiscal year ended
March 31, 2024.

B This content has already been explained at the financial results
announcement on May 15, so feel free to take a look at your
convenience.

B Please look at page 6




Enhancing Corporate Value and
Achieving Sustainable Growth
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Overall Efforts to Enhance Corporate Value

= We aim to retain and expand customer base based on connections across life stages and generations, by ensuring customer-
oriented business operations, and to become a strong company capable of securing stable profits and sustainable growth.

= To this end, we will continue to provide the value of protecting customers’ lives by providing life insurance product through
the initiatives set forth in the Medium-term Management Plan.

We will remain trusted and selected by customers, thereby protectingtheirlives
by providing life insurance product

Value we offer

n (1) Reinforce of the sales system through active recruitment and
development of sales employees

Retain and expand customer

base based on connections (2) Expanding and enhancing the appeal of our product lineup to meet

= s
Fllll across life stages/generations diverse customer needs
% (3) Enhancing customer follow-up in terms of both quality and quantity
z that leads to improved CX (CX/DX)
-
@ ﬂ Streamline business Shifting human resources to customer support area, etc., while
s operations streamlining operations through digitalization and reducing expenses
o
‘?,' n :née:\;:‘lgugro? :frasespet Further strengthen our asset m.anagement capabilities to enhance product
Lo management appeal through the use of outside resources, etc.
!I reD\Ir\:\ﬁgy (s:;aeuarée:&f’ Participate in asset manag 1t busir and overseas ventures
opportunities for growth through alliances with other companies

+

B Human capital management Maximize human capital in order to execute growth strategies
Corporate culture reform

u Introduced adjusted profit and adj d ROE based on this adjusted profit,
ERM / Capital policy partially adjusting for the impact of an increase in new policies reducing profit in
the short term, and used the adjusted profit as the source of shareholder return.

EP JAPAN POST INSURANCE /
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B | am presenting an overall picture of our efforts to enhance corporate
value based on the six points | have explained here.

B We aim to retain and expand customer base based on connection
across life stages and generations, by strengthening our sales system,
expanding our product lineup, and enhancing customer follow-up, all
while ensuring customer-oriented business operations.

B In addition, by improving business operation efficiency, achieving
greater depth and evolution of asset management, and diversifying
revenue sources, we aim to become a strong company capable of
securing stable profits and sustainable growth.

B In addition, we will work to maximize the value of our human capital to
execute these growth strategies. We will introduce an indicator that
partially adjusts for the short-term decrease in profit due to the increase
in new policies, and provide a stable return of profits using this indicator
as a source of returns, and we thus intend to meet shareholder
expectations.

B Please look at page 7.




n Retain and Expand Customer Base Based on Connections
across Life Stages/Generations

= We build long-term and stable relationships with customer as “a trusted partner easy to consult with” and continue providing
assurance across life stages/generations.

= To this end, we work to actively recruit and develop sales employees, expand our product line-up to meet the diverse customer
needs and further enhance customer follow-ups with quality and quantity.

Expand product line-up to meet the Connections across life stages/generations
diverse customer needs . B
Inheritance
® Increase the appeal of savings "\
products in tune with rising interest
rates and other external factors

® Expand product line-up to meet both
needs of savings-oriented features
and protection-oriented features

® Leveraging the industry's largest

customer base and connections
with customers across life stages/
N e " En"am generations, retain and expand
umber of custom

customers.

approx. 18 million n | 5
s P! Mmmwml T {Connectmaturities)
emain close to customers Number of insurance payouts on
as “a trusted partner easy to consult Retam and expand maturity: approx. 1.3 million (FY2023)
* Provide insurance seamlessly to
Enhance customer follow-ups with Nursing care r customers whose insurance policies
quality and quan(‘iity.c)l(eading to reached maturity.
mprove
= tartworking  {Connect generations)
@ Build relationships with customers via * Explain the necessity of insurance
;’hyls'ca' fa':f ;‘9"3' i "‘la' thel i to next-generation prospects, gain
= :e C°":°fa e consu ’I"Q at anytime. childcare GetMarried their understanding and provide
ayment of insurance claims, provision rance.
of useful information. resolution of Attend to customers through a post office network, etc. e Ll
understanding of situations, ~ m e employes -
expectations and concerns of dﬁ\ E
customers and their families “ E @ ﬂ
BP JAPAN POST INSURANCE /
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B This page shows the first point, that is, to retain and expand customer
base based on connection across life stages and generations.

B We hope to retain and expand customer base by leveraging our
industry-leading customer base to establish long-term, stable
relationships as a reliable and friendly advisor for our customers and
continuously providing assurance across life stages and generations.

[

Three initiatives to achieve this are explained starting from the following
pages.

B Please look at page 8.




n (1) Active Recruitment and Development of Sales Employees (Sales System)

= We will imrrove and further develop “Kampo GD System” to comprehensively and quantitatively evaluate the performance of
sales employees, work on further improving and utilizing their abilities, and strengthen our sales system through active
recruitrr:ent, as we maximize the strengths of human resources supporting face-to-face channels including the post office
network.

= We will help our employees demonstrate their full potential and improve their motivation by providing a compensation
system that further rewards their efforts and promoting their growth.

Development / empowerment of sales personnel Strengthen the sales system

I Continuation of HR development through “Kampo GD System” |

[Changes in the number of Consultants at each GD level in FY2023] * Recruiter program
i . o o Active + Referral recruitment
Retail Service Division Whole Sales Division .
* GD6 to 10 3 recruitment (introductions by employees,
= GD4to5 GDE6 or higher GD6 or higher of sales etc.)
GD1to3 1% » 26% 5% 33% OMPIoYess | .. i recruitment (return of
100% — -{V, ‘ retirees)
t . - Beginning « Recruit employees who are
0% trial operation willing to take on challenges,
1H End of Time of End of of exclusive with a focus on young
March launch March? channels for employees
Further enhance the capabilities of sales personnel, while improving and developing the system, to on-sitesales | = . . placement of female
promote activities that lead to the retaining and expanding customer base, such as more at companies consultants

substantial customer follow-up and approaching to young adult customer groups

1. The “time oflaunch” for the Whole Sales Division was evaluated atthe time of introducing the system, based on the situation from
April 2023 to November 2023,
2. Evaluations of Whole Sales Division as of the end of March 24.3 are preliminary.

Fundamentally review the compensation system to promote employees growth (linked to GD) while better linking it to customer-
oriented business operations. In this way, to further reward employees efforts and improve job satisfaction
Maximize the strengths of human resources through active recruitment of sales employees

supporting face-to-face channels including the post office network

BP JAPAN POST INSURANCE &
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B The first is the active recruitment and development of sales employees.

We will improve and further develop Kampo GD System to
comprehensively and quantitatively evaluate the performance of sales
employees, work on further improving and utilizing their abilities, and
strengthen our sales system through active recruitment, as we
maximize the strengths of human resources supporting face-to-face
channels including the post office network.

B In addition, we will help our employees demonstrate their full potential
and improve their motivation by providing a compensation system that
further rewards their efforts and promoting their growth.

B Please look at page 9.




n (2) Expanding and Enhancing the Appeal of Our Product Lineup
to Meet Diverse Customer Needs

= In 2021, the additional restrictions on new businesses under the Postal Service Privatization Act were relaxed and the
restrictions were shifted to a notification system.

= With the launch of new medical riders (April 2022), revised educational endowmentinsurance (April 2023), and the launch of
lump-sum payment whole life insurance (January 2024), we are now better able to meet diverse customer needs, and our sales
activities have also been revitalized.

= We will continue to enhance the appeal of savings-type products by responding to changes in the external environment
including rising interest rates and expand our product lineup to meet the diverse needs of each life stage and generation.

I Product revisions and new product sales I Expansion of product lineups to meet the respective needs of savings and protection

4 Improvement and expansion of appeal in each area of protection EroRtauity
Launch of new || Revision of educational “'.m ‘m
medical riders endowment insurance insurance Savings-type
Number of New Policies products
(10 thousands) [Individual insurance] [Medical Care’] Products to meet the reA\fe?;uL:znx?ug:e
o (+100.1%] & needs of "saving and Enhance the ’PS”":L
. 0 provisioning” savings-type products by T
/‘ 62 [+43.5% | respondlng to changes in
2 2 Educational endowment insurance, ‘he_ environment of
20 20 Ordinary endowment insurance, interestrates By using savings-type
- . Lump-sum payment whole life products as a gateway to
0 0 insurance, etc. meet diverse customer
FY22/3 FY23/3 FY2473 FY22/3 FY23/3 FY2413 needs and link them to
1. Oy the number of new polisies for medical care protection-type products
[ Ch inth e "";‘?“‘ R l Expand our product ~
anges in the e:;wror;ment o |ntetrestﬁ raltes Brodicia o mest e lineup to meetthe diverse  sin t0 a bajanced
-year Japan government bond yield needs of each generation
(%) diverse needs of each g prutitict PoRtioRo
+ Environment more 12 life stage and
conducive than ever s generation -
to making savings- 22 Under review ..
type products more 04 Ordinary whole fife insurance z i pmdm!
attractive (Increased amount type), Medical -
02 care, etc. Insurance to prepare for Enhance source
0 nursing care
Apr.2022 Oct2022 Apr.2023 Oct.2023  Apr. 2024 of profits
/ Copyright® JAPAN POST INSURANCE All Rights Reserved. 9

B The second point is expanding and enhancing the appeal of our product
lineup to meet diverse customer needs.

B With the relaxation of additional restrictions on new businesses under
the Postal Service Privatization Act in 2021 and the transition to a
notification system, it has become easier to provide products that meet
customer needs.

B With the launch of new medical riders in April 2022, revised educational
endowment insurance in April 2023, and the launch of lump-sum
payment whole life insurance in January 2024, we are now better able
to meet diverse customer needs, and our sales activities have also been
revitalized.

B We will continue to enhance the appeal of savings-type products by
responding to changes in the external environment including rising
interest rates and expand our product lineup to meet the diverse needs
of each life stage and generation.

B Please look at page 10.




. (3) Enhancing Customer Follow-up in terms of both Quality and Quantity
that Leads to Improved CX (CX/DX)

m Create contact points through enhanced customer follow-up utilizing both face-to-face channels, such as the nationwide post
office network, and digital processes.

= This will help us enhance CX, as well as build long-term, stable relationships with customers and their family, and by providing
seamless coverage across the life stages and extending protection to the next generation of customers.

Expanding customer follow-up utilizing both physical and digital processes
Face-o-face channel lncludlng the postofiics Expand customer follow-up and improve CX through digital means

Face -to-face follow-up to customers nationwide

- O Grass(gtmo;;n:au‘l‘::(g o ‘ + Confirm customers’ intention on
E' 19 985 ’.,’1*,1\, ment pmmu,es e the spot through the online =L
e Retail Service attendance 7 Y
Contracted ____Division
. post offices T.mery . . Real time chat support for QD
363 623 offices c approacting s making h lization
e o < insurance claims, etc., ia My Page
‘ mm\g nrm W 5 = -
annel 3 o Approx.10,000
= apan )
Insuran'::e branches cor\suﬁlmn(s Marketing Automation D
82 Reviewedthe Customer
° assignmentsystemintoa - Frequent provision of useful information in
ot team-based system accordance with customers' interests. And
.~ (Number of offices as of March 31, 2024) follow-up by consultants, etc., in response to

customer inquiries, etc

o —————

Retain and expand customer base by building long-term, stable relationships with customers
as “Japan Post Insurance, atrusted and familiar entity” and “reliable and friendly advisor”

BP JAPAN POST INSURANCE i
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B The third point is the enhancement of customer follow-up in terms of
both quality and quantity that leads to improved CX.

B We aim to create contact points through enhanced customer follow-up
utilizing both face-to-face channels such as the nationwide post office
network and digital processes.

B This will help us enhance CX, as well as build long-term, stable
relationships with customers and their families, and by providing
seamless coverage and extending protection to the next generation of
customers, we will continue to protect their lives across life stages and
generations, leading to retaining and expanding the customer base.

B Please look at page 11.
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E Streamline Business Operations

= Reduce the workload and improve the efficiency of the operations of Service Centers through digitalization, and gradually shift
the workforce created as a result to the priority areas such as customer support.
= We aim to reduce costs and invest in the priority areas, and thereby improve streamline business operations.

Streamline business operations

[ Transformation of Service Center operations | [ Necessary Expenses (Non-Consolidated) |

CIEIEENELELDN |ooaucedtne Japan Postinsurance Digital Procedures System 0" 5161 a1
Paperless and on-the-spat completion of claim acceptance =000 Approx. 510.0 502.0
Automation of approx. 70% of back-office claim acceptance 400.0 B Personnel expenses
procedures relatedto maintenance procedures ® Saies commissions
w Maintenance commissions
3000
Contributions
Workload Reduction at service center Policy expenses
2000 50.1 56.4

Depreciation and amortzatios
amountofworkioss  + Workload reduction equivalent to 2,000 people
(Eaquivskntioperson) . Gradual shift to priority areas such as customer 95.0 938 " Tax. et

supportarea, etc. 1000
L= === atural 411 429
Equivalent t
i soffitie o IR R
It
[Equivalenttc! ) FY23/3 FY24/3 FY25/3e FY26/3e
1,000 people’  Relocation .
[’ Develop system infrastructure for DX
promotion and reduce costs [FY26/3]
o ) ) Necessary
Strategic IT investment during the Medium-term Expenses
Management Plan : . ¥502.0 billion
Approximately ¥ 100.0 billion over 5 years -
April 2021 April 2024 April 2026
- f Copyright® JAPAN POST INSURANCE All Rights Reserved 1"

B | will now explain the second point of the six points mentioned on page
6, which is streamlining of business operations.

B We are working to reduce the workload and improve the efficiency of the
operations of Service Centers through digitalization, and gradually
shifting the workforce created as a result to the priority areas such as
customer support.

B By reducing costs and investing in the priority areas, we further improve
the efficiency of business operations.

B Please look at page 12.
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Achieving Greater Depth and Evolution of Asset Management (1)

= Following diversification of asset management (Innovation 1.0) in FY2013 - FY2020 and greater depth and sophistication of
asset management (Innovation 2.0) in FY2021 - 2023, we aim for achieving greater depth and evolution of asset management

as Innovation 3.0.

management

®Building up return seeking assets
through diversification of asset
management in response to the
low interest rate environment

®Joint investments with The Dai-ichi
Life Insurance through an alliance
and sharing of asset management
operations infrastructure of Trust &
Custody Services Bank

®Restructure organizations to support
the diversification of asset
management

®Developing a Responsible
Investment Structure
(Accept Japan's Stewardship
Code, Signatory to PRI, Announce
the ESG Investment Policy, etc.)

istication of asset mana nt

®Building up the amount of alternative assets
while reducing the amount of foreign bonds in
light of rising hedging costs, etc

®|mplemented asset allocation process in
anticipation of introduction of new capital
regulations

®Development of a specialized department for
alternatives and credit, etc. and introduction of a
professional staff system

®Expansion of the scale of investment targets
through alliance with MITSUI & CO_, LTD
(participation in real estate AM business.)

Sustainability in

®Implement ESG integration in all assets under
management and set GHG emission reduction
targets for investees

® Starting / promoting impact investments and
academic—industrial collaborations

FY2013-FY2020 FY2021-FY2023 FY2024-
Innovation 1.0 Innovation 2.0 0
Diversification of asset Achieving greater depth and

®Reconfiguration of asset portfolio in light of the Japanese economy’s shift
toward inflation

®Establishment of investment framework with emphasis on economic value-
based return against risk, in anticipation of introduction of new capital
regulations

New businesses and organizational restructuring

®Seize revenue and create synergetic effects through collaborations, etc. with
other companies, such as the expansion of asset management business
through alliance with Daiwa Securities Group.

®Develop specialists well-versed in diversified asset classes and strengthen
to foster p | d in specialist jobs

gag

vestment

®Strengthen initiatives considering factors such as climate change, natural
capital, human rights, and human capital

®Establishment of a specialized organization, Further promotion of impact
investment and academic-industrial collaborations

EP JAPAN POST INSURANCE /
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B | will now explain the third point, which is achieving greater depth and
evolution of asset management.

B Since FY2013, we have been working to diversify and advance our
asset management activities through means such as accumulating

return-seeking assets, restructuring our organization, and developing a
framework for responsible investment. Furthermore, since FY2021, we

have worked to achieve greater depth and sophistication of asset
management by accumulating alternative assets while pursuing
strategic and regional diversification, expanding the scale of investment
targets through the alliance with Mitsui & Co., and engaging in impact
investment and academic-industrial collaborations.

B As the next phase starting from FY2024, we will focus on achieving
greater depth and evolution of asset management, and work to earn
additional revenue through investments in response to changes in the
environment, earn revenue and create synergies in collaboration with
other companies, and increase sustainable investment.

B Please look at page 13.
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Achieving Greater Depth and Evolution of Asset Management (2)
Steadily Securingand Improving Asset Management Earnings

® Underthe ERM framework, aim to secure stable asset management earnings and improve those earnings based on ALM management.

B By leveraging the power of total assets thatis of the highest standard in industry, promote achievement of greater depth and evolution of
assetmanagement through expansion and development of new businesses, organizational restructuring and training of professionals, etc.

B The Company's investment earnings are likely to improve in this market environment because domestic super long-term interest rates
have reached a level above the Company's average assumed rate of return and hedging costs are expected to decrease. Aided by the
effect of asset portfolio diversification that we have promoted, such as contribution to earnings from alternatives assets, we expectto
increase positive spread in FY2026.

Asset Portfolio Positive Spread*

Japaneselocal Before the amendment After the amendment

government bonds Japanese o Investment returnon
43% Lol °-4% Other o8 core profit -
bonds 20 / .- -
o o /
. L"‘_/\ﬁ 184%
Gradual rise

[ expected

/N

assets

Total assets 18 3%

1
Return seeking 16
1
¥60.8tn 1

= - ————— N L C Lt} Hedging cosis related to

(Mar-24) _ {7771 edang costerel

0.6 ~  30-year Japan

o ernment bond yield Plan

0.4 —_—

N o Approx.

Japanese government Positive Spread (¥bn) 73) - i [ (45.0)

bonds - y i Nopro.

59.2%
' Approx.
. 3 i 145.0
Expansionand development of new businesses : rox
Organizational restructuring and training of :
. X X X X .23 b H 25 g
professmnals Mar-19  Mar-20  Mar-21  Mar-22 Mar-23 Mar-24 : Mar-25 Mar-26

Unrealized gains (losses)of
Strengthenthe foundationwhich supports achieving Available-for-sale securities (¥bn
greater depth and evolution ofasset management [e304] m m [11542] m [24405]

cancellation of mvestment trust are excluded from the calculation of
d refiecting the aforementioned amendment from FY22/3 anward

1. Method for caiculsting core profit was partislly amended
core profit). This amendment started to apply in FYZ

3 (hedging costs related to foreign exchange are included in the calculation of core p
_n..-npnc investment retum on core profit, and capital gains (losses) stated  this marerial are cale
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B Under the ERM framework, we aim to secure stable asset management
earnings and improve those earnings based on ALM management.

B By leveraging the power of total assets that is of the highest standard in
industry, we promote achievement of greater depth and evolution of
asset management through expansion and development of new
businesses, organizational restructuring and training of professionals,
etc.

B The market environment is conducive to improving investment earnings,
as domestic super long-term interest rates are currently moving above
the average assumed rate of return and hedging costs are expected to
decline. We expect a positive spread of about ¥145.0 billion for the fiscal
year ending March 31, 2026 in light of the combined effects of the
diversification of asset management up until now, including earnings
contributions from alternative assets.

B Please look at page 14.
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Achieving Greater Depth and Evolution of Asset Management (3)
Improvement of Investment Earnings in Tune with the Market Environment

= We will work to improve return against risks by accumulating return-seeking assets, while diversifying risks.

= In particular, alternative assets, in which investment has been expanded in stages, are be(tlnnlng to steadily contribute to
;:rinia\gs and IanY2024 FY2025 we will allocate them primarily in infrastructure and real estate funds which are expected to
nflation-proof.

Return seeking assets Alternative Investments
[ L r2dually expand altomative investments
e Sasevia o Toem, Gradually expand alternative investments

Expected s'h‘ug-ez too ’t‘otnl asset Net urosfized gainsiosses ¥ : 27%
Amount of Return seeking assets (¥in) o [Medium-Term
] ° N ok et ManagementPlan]
3% _ eev**" [ raremtvn Amount Target

167% 157% " = R :
138% 13.9% _ oo — ’ 07% o 513 04
Kl 5
102 T
14 14 o

Mar-19 -20 Mar-2 lar-23

Aﬂopl lar value method nn mmunl
Other funds investing in alternative assets
Foreign stocks Interest and dividend income Alternative Portfolio
H mm  Interest and dividend income
4 #Domestic stocks related to alternative assets (¥bn) 6.4% Hedge
1 mForeignbonds  emo== Share to total Investment income

32% 35%

‘ X.40%
Real estate/

Mar-19  Mar-20 Mar-21 Mar-22  Mar-23  Mar-24 Mar-26 04% 06% 1.2% nfrastructure
» High hedging costs led to the reduction of the hedged foreign- Approx.50% Olnwe Y.::r-zzlﬁ
currency-denominated bonds, and the share to total asset temporarily O iide : Mar:
decreased at the end of FY23/3. k .
» Expected share to total asset of 18-20% due to prioritized allocation to
stocks, infrastructure, real estate, and credits with diversification m B .

effects that can be expected to be inflation-proof.

BP JAPAN POST INSURANCE F
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B | will explain the improvement of investment earnings in tune with the
market environment.

B We will work to improve return against risks by accumulating return-
seeking assets, while diversifying risks.

B In particular, alternative assets, in which investment has been expanded
in stages, are beginning to steadily contribute to earnings, and in
FY2024 — FY2025, we will allocate them primarily in infrastructure and
real estate funds which are expected to be inflation-proof.

B Please look at page 15.
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I} piversify Sources of Revenue / Create New Opportunities for Growth (1)

= In addition to retaining and expanding customer base based on connections across life stages/generations in domestic life
insurance business, we continue to work on measures to secure revenue through alliances with other companies for diversify
sources of revenue and create new opportunities.

Domestic Life Insurance Business

Retain and expand customer base based on connections across life stages/generations
Providing Services That Are Close to the Daily Lives of Customers

+

Diversify sources of revenue and Create new opportunities for growth through alliances with other companies

Expand asset
management
business

Diversify sources of
revenue through
overseas alliances

BP JAPAN POST INSURANCE i

» Expand asset management business and enhance management capabilities through capital and
business alliance with Daiwa Securities Group.
- Through the investment in Daiwa Asset Management Co. Ltd., diversify sources of revenue and improve
investment capabilities by upgrading the investment structure and human resource portfolio

- I(r:ntiallves for alternative Investment (Real Estate) through capital and business alliance with Mitsui &

0.

- In August 2022, an intermediary holding company (MKAM Co., Ltd.) of Mitsui & Co., Realty Management
(MBRM) was established for the purpose of collaboration between Japan Post Insurance and Mitsui & Co

- MBRM launched a flagship fund, in which Japan Post Insurance is investing as a limited partner. And the
balance under management is firmly accumulatin

- We will continue to explore opportunities for future business expansion through this alliance, such as joint
investment in asset management companies

» Diversify sources of revenue and enhance risk control through reinsurance by forming a strategic
alliance with KKR and GA.

- Adding to the strategic partnership (June 2023), we make a material investment in a reinsurance co-
investment vehicle sponsored by Global Atlantic

- Started discussions to expand business collaboration through regular meetings, etc

Copyright® JAPAN POST INSURANCE All Rights Reserved 15

B | will now explain the fourth point of diversifying sources of revenue, and
the creation of new growth opportunities.

B In our core domestic life insurance business, as | explained earlier, we
are working to retain and expand the customer base through
connections across life stages and generations.

B In addition to this, we will continue to secure revenue through alliances
with other companies as we aim to diversify our revenue sources and
create new growth opportunities.

B Please look at page 16.
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n Diversify sources of revenue / Create New Opportunities for Growth (2)

= [n May 2024, we entered into a capital and business alliance with Daiwa Securities Group in the field of asset management.

= Based on this alliance, we will diversify sources of revenue and strengthen our asset management capabilities through
collaboration in the asset management field and mutual exchange of asset management personnel.

Qutline of the Alliance

@ Invest 20% (capital increase through third-party allotment) in Daiwa Asset Management Co. Ltd. (Daiwa AM)

® Qutsource a portion of our funds under management to Daiwa AM. In addition, we will collaborate with Daiwa AM on its full-scale
entry into the investment advisory business, including the alternative investment area.

& Mutual exchange of asset management personnel for the purpose of expanding the revenue base, enhancing the sophistication of
asset management, and developing dedicated professionals.

® We will continue to deepen our alliance and contribute to promoting Japan as a “Leading Asset Management Center.”

"'!"E JAPAN POST HOLDINGS Business Alliance (May 2019)

AP JAPAN POST INSURANCE Daiwa
4

Securities Group Inc.

209% investment 80% investment

]
ousonce aponnamenen o DAlWA

» Conduct personnel exchanges Asset Management

BP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved 16

B Asrecently announced, we signed a capital and business alliance
agreement with the Daiwa Securities Group in the asset management
sector in May 2024.

B Based on this alliance, we will work to diversify our revenue sources
and strengthen our asset management capabilities through collaboration
in asset management and the mutual exchange of asset management
personnel.

B Please look at page 17.
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H 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 - FY2022: C — FY2023: CC
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 March 2024)
- Enhancement of nodal functions of managers through coaching and dialogue - No. of posts: approx. 7,000

« No. of cases that led to improvement

® Reform of the way we operate approx. 2,000

« Thorough implementation of customer-oriented business operations with CX as a top priority

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

® Active i and devel of sales i i i
omployees % Reskill/shift from back-office .'p:j'r:::;"°e':(°;n‘z‘|:°'zzs B— Selected as a “Next Nadeshiko
« Systematic human resource development based  operations to customer- g exp 9 Companies Supporting Dual-
on skills at each level from new employee to handling operations employees, support for balancing work career and CDAEarentlng (March
manager Y and childcare/nursing care, and 2024)
» Fundamental review of treatment system and Establishment of Alumni Ssmployment.of; persoris with.disabilties Rate of taking childcare leave
recruitment system Network oimy "y, ) (FY20232 100% for both male and
® Human resource redeployment (September 2022) RRT \( - a - emale employees
« Reskilling (acquiring necessary skills) to shift T SR O

personnel to priority areas such as production
B Active recruitment of professionals with

Support for diverse career

Establishment of development

specialist knowledge 'ecm'";‘e"; C°:.'Ses| chork sty{le ;elorms K + Career challenge system
« Recruitment of actuaries and other professionals specialized in digtal + Creation of a flexible work environment 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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B | believe that the foundation supporting these initiatives is ultimately the
power of people. Here | would like to discuss the fifth point, human
capital management and corporate culture reform.

B By maximizing human capital so that all employees can fully
demonstrate their abilities, we aim to create a company where
employees and the company grow together, while working with
confidence, pride, and dignity.

B Please look at page 18.
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3 ErM and capital Policy (1)

= Based on ERM under our Risk Appetite Statement, we will ensure soundness in business operation while achieving sustained
growth and the medium- to long-term enhancement of corporate value.

= We will aim to secure revenue and give due consideration to efficiency in terms of capital and risk while ensuring financial
soundness.

= Recognize that the distribution of profit to shareholders is an important policy of management, we aim to secure profits while
maintaining financial soundness based on ERM, and implement stable shareholder return.

Improvement of return against risk Improvement of capital efficiency

® Aim for growth exceeding estimated cost of
shareholders' equity in the medium- to long-term, at
adjusted ROE and RoEV" of approx. 6%

® Pay due consideration to costs and quality in the
capital composition and maintain soundness of the
financial base

©® During Medium-term Management Plan, average

total payout ratio in the medium termis set at

40~50%. Adjusted profit was introduced in an effort to

define sources of shareholder returns while taking

their stability into consideration

@ Build a well-balanced product portfolio between
savings-type products and protection-type products

® Engage in deeper and evolution of asset
management to maximize return against risk
(Return seeking assets: approx. 18% to 20%.)

@ Invest in DX while promoting improved efficiency in
business operation

Sustained
growth

Ensuring
soundness

Maintaining financial soundness
® Establish and maintain various levels of financial soundness
v ESR (economic solvency ratio) : appropriate standards (target range) 150%~220% / warning standard 110%
v Solvency margin ratio: standard ratio of 600% / minimum ratio of 400%
® Implementation of improvement measures aimed at stable achievement of the ESR target range (debt financing,
ceded reinsurance, etc.)
® Smooth implementation of the new capital regulations

BP JAPAN POST INSURANCE i
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B | will now explain the sixth point, ERM and capital policy.

Based on ERM under our Risk Appetite Statement, we will ensure
soundness in business operation while achieving sustained growth and
the medium- to long-term enhancement of corporate value.

B For that purpose, we will aim to secure revenue and give due
consideration to efficiency in terms of capital and risk while ensuring
financial soundness.

B Also, recognizing that the distribution of profit to shareholders is an
important policy of management, we aim to secure profits while
maintaining financial soundness based on ERM, and implement stable
shareholder return.

B Please look at page 19.
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3 ErRM and capital Policy (2) ESR

B The ESR as of March 31, 2024 increased from March 31, 2023 to 205% since, while the integrated risk amount slightly
decreased, the capital amount increased due to an increase in unrealized gains of domestic stocks holdings
resulting from an increase in the market value of domestic stocks, and the issuance of subordinated bonds, etc.

0, = Changes in the ESR measurement
202 %o Ohangeinthe ESR measurement. 2 points | model at the end of March 2024
& « Issuance of subordinated ‘3 " | ® Considering the maximum amount of certain
172% J bonds and dividend points | assets (e.g., deferred tax assets) to be included
P | + Changes in market +23 n in the amount of capital in accordance with the
oy environment 23points | pew economic value basis solvency regulation
¥3.91t 4.35tn + Other than those above + 5points | ® Change the classification for the measurement
n ¥3.75tn of large volume cancellation risk from product
| categories to the entire company, in
accordance with the new economic value basis
¥231tn solvency regulation
25 ¥ 2 18tn ¥2.12in
® Continue stable dividends
Rating guideines for ® Consider further risk-taking,
i e ek capital standards shareholder retumn
7 —~ including treasury stock
Mar-22 Mar-23 Mar-24 u Asset Manage ment risk (
Operational risk, et ( AA ) < m acquisition), etc
= " TV \_rank
= —
50bpincrease in risk-free rate” (4) points ® Continue stable dividends
® Continue current risk-taking,
50bpincrease in risk-free rate of domesticinterestrates® +1 points m shareholder return
s (including treasury stock
50bpincrease inrisk-free rate of foreign interestrates ( 5) points pr— acquisition), etc
50bp decrease inrisk-free rate (parallel shiftwithoutzero floor)® (1) points ( ra’r\k ) 1 150% |
30% decrease in equity andreal estate value® (20) Points == : gg:tsl::iueer ?v;apll’:zernde“v,\lgﬁgdnssk
10% appreciation ofthe yen® ( 3) points §gg§’e‘ﬂ°{§;"f',°e?u?nf policy,
""""""""""""""""""""""""""""" N
Future volume of policies inforce is 105% of the level** +5 points /" BBB ) ) (:epétlslnin'co!e‘gs; tg:r?n g’;s"‘fs
1. The integrated risk Smourt was calouiated based on 3n mtermal mode) (holding period. 3. For 83ch onlyone ischangedand  \_fank 110% ¢ ol
1 year, confdence level 39, %), recagnzing fluckiatons in the capisl amauntas fisk  Other assumptions femainunchanged fom the base.Itshould be nod that mplement risk control,
2.The share of the pie chartin the inlegrated nisk amount did not take int acoount thle‘:"eu"o'l change of mor thanone is:.wm ata time is likely  be 1 revise shareholder return
i aitterent )
e cmion el Selen din 4 Assur:sec :“n?;mu»r of EV iso'VJ h 31 2024 DOIICY Capltal increase, etc
/ Copyright® JAPAN POST INSURANCE All Rights Reserved 19

B This graph shows the transition of ESR.

The ESR as of March 31, 2024 increased from March 31, 2023 to 205%
since, while the integrated risk amount slightly decreased, the capital
amount increased due to an increase in unrealized gains of domestic
stocks holdings resulting from an increase in the market value of
domestic stocks, and the issuance of subordinated bonds, etc.

B Please look at page 20.
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ﬂ ERM and Capital Policy (3) Ensure Appropriate ESR with Good Stability

(Maintain Financial Soundness)

® |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, 2024, and the new
economic value basis solvency regulation.

= Continue efforts to ensure appropriate ESR with good stability.

@ The discount rate for insurance liabilities is the L Increas_e ir_\ new policies )
risk-free rate and is not added (adjusted Promoting initiatives to retain and expand
spread) [+] Increase in customer base

Capital
amount

Domestic subordinated bonds issuance

. Life ® Internal model (coefficients based on in-house
insurance ) . .
risk2 actual results) used [-] B Implementation of interest rate swaps
Begun in Jan-23
[TETeT vl @ Takes into account the risk of large Decreasein
(=1FE LY earthquakes that are not included in the new risk amount

B Utilization of reinsurance

risk economic value basis solvency regulation [+]

Life Insurance Category in March 2024
@ Volatility and correlation coefficients are
estimated in-house from market data [+).

. The sign in [ ] indicates the impact on our ESR (in the direction of increase or decrease)ifthe new
economic value basis solvency regulation are applied
2. Excluding business expense risk and large volume cancellation risk.
3. When standard coefficientsare applied. When company-specific coefficients can be applied, no
significant difference is expected between the internal model and the coefficients

The major difference in ESR levels between the ESR measurement
model as of March 31, 2024 and the new economic value basis Initiatives for securing appropriate ESR with good stability
solvency regulation?

o 20239 ¥100.0bn
® Differences in risk margin (MOCE) in terms of capital amount . 20244 ¥100.0bn
risks covered and measurement methods [-] B Debtfinancing

Ceded a portion of the life annuity in the Postal

BP JAPAN POST INSURANCE /
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B 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.

B No significant difference is expected in ESR levels between our ESR
measurement model as of March 31, 2024, and the new economic

value basis solvency regulation. We continue our efforts to ensure
appropriate ESR with good stability.

B Please look at page 21.
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ﬂ ERM and Capital Policy (4) Upgrading Liability Management
(Enhance Capital Efficiency)

] ho:ll(inglat liability status of Postal Life Insurance Category by product, life annuity is at the lower profit level and the higher
sk level.

= For the life annuity in Postal Life Insurance Category, we have imtlemented interest rate swaps since FY2022 and ceded it
using reinsurance in FY2023 to enhance our liability managemen

= We will continue to consider measures to enhance liability management, including the ongoing implementation of reinsurance,
as we aim to improve future profitability and capital efficiency.

Liability status of Postal Life Insurance Category X N N
(before implementation of reinsurance) Implementation of reinsurance in FY2023

Duration: long
Some whole life annuity policies
The lower the right position, Transaction block (policies with annuity payments in
Lhe lower the profit level, the higher the risk level progress)
Endowments, educational Approx. 640 billion yen (policy

Transaction scale

endowments, etc. reserve basis)
hoiding period Insurance) Whole life Reinsurance premiums Approx. 690 billion yen
insurance
‘ Effective date of March 31. 2024

reinsurance policy

Measures to reduce risk

or raise returns

« Impact on accounting profit in FY2023 due to
reinsurance premium payments exceeding the
amount of policy reserve deductions was neutralized

Impact by internal reserves

! « Increase in positive spread in FY2024 due to

« Implementing interestrate
swaps (begun in FY2022)

« | Utilizing reinsurance
(begunin FY2023)

Effect improvement of expected interest, etc
« Slight increase in ESR due to the impact of increased
Liability market value ratio to liability book value: high EV'and decreased risk
Note: Liabilty market value is the present value of abiity cash on best estimate
Liabilty book value refers to policy reserves. FromFY2024 | Consideration for ongoing implementation of
The bubble area represents the size of the kabilty market value. onward reinsurance (specmc DO|ICY to be determmed)

BP JAPAN POST INSURANCE i
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B We are working to enhance our liability management as part of our
efforts to improve capital efficiency.

B Looking at liability status of the Postal Life Insurance Category by
product, the life annuity is at the lower profit level and the higher risk
level.

B For this Postal Life Insurance Category life annuity, we have
implemented interest rate swaps since FY2022 and ceded it using
reinsurance in FY2023.

B We will continue to consider measures to enhance liability management,
including the ongoing implementation of reinsurance, as we aim to
improve future profitability and capital efficiency.

B Please look at page 22.
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ﬂ ERM and Capital Policy (5) Stable Shareholder Returns (Introduction of Adjusted Profit)

m As part of the initiatives set forth in the Medium-term Management Plan, we aim to improve the appeal of savings-type
products by responding to changes in the external environment such as rising interest rates, and thus retain and expand the
number of customers.

m Considering the characteristics of a life insurance company, where sales recovery measures may cause downward pressure
on profits in the short term, we will implement stable shareholder returns by introducing adjusted profit which partially adjust
for such impact as a new management target and a source for shareholder returns.

Profits during the Medium-Term Management Plan Period | [Reference] Definition of adjusted profit and adjusted ROE I

[ Adjusted ROE ]

Net income
. a el e Burden of regular policy reserves
6.0% 4.1% 3.0% Aim to approx. 6.0% in the first year (after tax)
= @ By adjusting the burden of regular policy reserves from net
| Adjusted profit | income, we can mitigate the effect of decline in short-term
(¥bn) FY2025 profits when considering future sales recovery
1089 Adjusted profit
target @ Stable returns to shareholders while ensuring soundness by
970 & ¥ 97.0bn treating adjusted profit as a source of shareholder returns
870
NN Adjusted  Adjusted profit
E~ N ROE + Shareholders' equity (average)
AN
FY22:3 FY233 FY2413 FY253 Forecast  FY26/3 Terget ® Our cost of shareholders’ equity believed to be approx. 6.0%

Assumptions underlying the financial results forecast for FY25/3
Domestic and foreign  Assumed to be trending in line with the implied forward rate as of March

® Aim to achieve medium-to long-term growth exceeding the

interest rates 31,2024 cost of shareholders’ equity under adjusted ROE with
Foreign exchange  Assumedto follow the trend as of March 31,2024 adjusted profit as the numerator and shareholders’ equity as
and stock price (USDIPY 151.4 yen, Nikkei Stock Average 40,369 yen) the denominator

Approximately 880 thousands cases of new policies (individual insurance)
assumed

Approximately 1,770 thousands cases of cancelled policies (individual
insurance)' assumed

Number of policies

1. The numters of cncelled griicies e e sum of desh, mesity, suTender v lame A

BP JAPAN POST INSURANCE

o inchude postd e inmrance policies

e
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B Now | would like to explain shareholder return.

B As indicated in the recent review of our Medium-term Management Plan,
we have introduced “adjusted profit” as a new management target from
FY2024.

B As part of the initiatives set forth in the Medium-term Management Plan,
we aim to improve the appeal of savings-type products by responding to
changes in the external environment such as rising interest rates, and thus
retain and expand customer base.

W |n life insurance companies, the increase in new policies resulting from
such efforts tends to suppress profits over the short term. In light of this
characteristic, we are introducing adjusted profit which partially adjusts for
such impact as a management target and a source of shareholder returns,
thus enabling stable profit returns.

B Please look at page 23.
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ﬂ ERM and Capital Policy (6) Shareholder Return

= In accordance with the shareholder return policies during the period of the Medium-term Management Plan, we provide returns

to shareholders.

= The dividend per share for the fiscal year ended March 31, 2024, is ¥94 as we planned. An annual dividend for the fiscal year

ending March 31, 2025 is scheduled to be ¥104 per share.

= We implement “adjusted profit” from FY25/3 and provide stable returns to shareholders by treating adjusted profit as a source

of shareholder return.
i Total Payout Ratio | P'ggggt
43.8%
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 44.9% 36.4% 41.4% st
\ Netincome Adj d ‘
A Source of | L_profit
Shareholder 91.0
Special Divdend Return 150 ore 870 (Forecast)
= Year-end Dividends (¥bn) 10400
W Interim Dividends 94.00

Year-end Dividends (Forecast)

¥ Interim Dividends (Forecast) 52.00

76.00 76.00

Dividend e

per Share
(¥)

FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY2213 FY233 FY24:3 FY2513

Shareholder Retum Policy during
Medium-Term Manag Plan
(FY22/13~FY26/3)

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

RaLal treasury stock
- AApr2019 AMay 2021 AAug.2022-Mar.2023
b b e
. ¥100.0bn ¥360.0bn ¥ 35.0bn
Previous Med-Term Management Plan [ CurrentMed-Term Plan
BP JAPAN POST INSURANCE /
Copyright® JAPAN POST INSURANCE All Rights Reserved 23

B This page shows our shareholder return policies and actual results.

No change has been made to our previously-announced shareholder

return policy during the period of the Medium-term Management Plan.

B For FY24/3, the annual dividend per share is ¥ 94 as we planned. And

an annual dividend for FY25/3 is scheduled to be ¥104 per share.

B As | previously mentioned, we have introduced “adjusted profit” from the
fiscal year ending March 31, 2025. Although we have used net income
as the basis for returns so far, starting in FY2024, we will use this
adjusted profit, and aim for an average total payout ratio from 40% to

50% in the medium term to improve shareholder returns.

B Please look at page 24.
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Improve Market Valuation through Medium-term Management Plan initiatives

= We aim to improve our market evaluation by steadily implementing a series of initiatives set forth in our Medium-term
Management Plan, retaining and expanding customer base, improving profitability and achieving appropriate financial

leverage.

Driving force

Medium-term Management Plan initiatives

Adjusted Adjusted
PBR ROE

Adjusted
PER

Retain and
expand customer
base

Improve
profitability

Achieve
appropriate
financial leverage

Cost of shareholders’
equity

8

EP JAPAN POST

Expected growth
rate

INSURANCE [

J
J
J
J
|
J
J
|
J
J

Active recrui and develop of sales employees

Enhance Customer follow-ups with quality and quantity, leading to
improved CX

Expand product line-up to meet the diverse customer needs

Build a well-balanced product portfolio between savings-type and
protection-type products

Reduce fixed costs and existing workload through DX promotion and
shifting human resources to priority areas

Improve asset management earnings by understanding changes in
the market environment and taking appropriate risks

Diversify sources of revenue and create new opportunities for growth

Improve shareholder returns with future sales recovery in mind,
while maintaining financial soundness

Maintain current cost of shareholders’ equity (approx. 6%) through appropriate
risk management
Foster expectations for growth by promoting growth strategiesin the Medium-term

Management Plan
Achieve sustainable and stable growth by pr

EEEHEEBAa

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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B | will explain the improvement in our market evaluation through the
initiatives of the Medium-term Management Plan.

B By steadily executing this series of initiatives set forth in the Medium-
term Management Plan that | have explained, we will retain and expand
the customer base, improve profitability to enable sustainable growth,
achieve appropriate financial leverage. And thus, we will increase
adjusted ROE and link these efforts to improving our market evaluation.

B Please look at page 25.
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Progress and Review of Primary Targets in the Medium-term Management Plan

= Based on the progress of the medium-term management plan and changes in the business environment, the primary targets
have been reviewed as follows.

= We aim to achieve sustainable growth by continuing to focus on customer-oriented business operations to achieve a
bottoming out and upturn of the number of policies in force, and by newly implementing adjusted profit and adjusted ROE
provide stable returns to shareholders by treating adjusted profit as a source of shareholder return.

Progress and Review of FY2025 Financial Targets etc.

o '
e After the review FY24/3 Results

° Numbers of _— In light of the decline in the number
i policies in force 20 million or 18.5 million or 19.7 million policies of policies in force, continue efforts

individual ici &5 to retain and expand customer
i i(nsurance) more policies more policies Changefrom FY23/3 : (6.1) % bass by revising targaés:

) Net income In order to adjust for the effect of
Adjusted profit = ¥97.0 bn [¥87.0 br] reduction of netincome in the short
[Ref: Netincome] [¥91.0bn] [¥80.0 bn] term as new policies increase, we

3 Change fromFY2023: (10.8)% implement adjusted profit.
=

) " Aim for stable growth exceeding

Adjusted ROE - Approx. 6% = the cost of shareholders’ equity
(approx. 6%).
Forecast of number of policies in force]
EV growth ‘ = & 7.6% [
(ROEVY) Aim for 6% to 8% growth [Reference] FY2023 : 3.1 %
- F197mn  185mnor
S Dividend-per In principle aim not to decrease but to increase ¥94 8» more policies
- dividend per share for the period of
E] share (DPS) The Medium-term Management Plan Change from FY2023 : +¥2
a
a " Customer satisfaction Aim for Overall satisfactioninJapan ||z
Customer satisfaction? 90% or more Postinsurance in FY24/3: 83% || # |}
NPS® 2 NPS® Aim for One of the [Reference] NPS® : (58 1)points

highest in the industry 1313 companies

of customer satisfaction
ichheld, and Satmetrix Systems, Inc. Values and order
shown for reference are sourced chmark Study, Life Insurance Division NTTCom Online Marketing Solutions

ded 35 “satisfied” and " somewhat satis e
';-‘n reg see: trademark of Bain

EPJAPAN POST INSURANCE /
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B Lastly, | will present the progress and review of the major targets of the
Medium-term Management Plan.

B Given that the number of policies in force at the end of FY2023 was 19.7
million due to the slow recovery of new policies in FY2021 and FY2022, we
have revised the FY2025 target from the initial at least 20 million to at least
18.5 million. As our sales capability is steadily increasing, we hope to
achieve a bottoming out and upturn of the number of policies in force of
New category during this Medium-term Management Plan, and that of
individual insurance policies in force as a whole during the next Medium-
term Management Plan.

B The newly set adjusted profit target is ¥97.0 billion for FY2025, and the
adjusted ROE target is approximately 6% for FY2025.

B This concludes my explanation.
B Thank you.
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CEO Profile

[Summary of career background]

Apr. 1984
Jan. 2006
Oct. 2007

Jun. 2008

Jun. 2009

Jan. 2013
Jun. 2016
Jan. 2017
Apr. 2019
Nov. 2021
Jun. 2023
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Joined the Ministry of Posts and Telecommunications
Senior General Manager of Japan Post Holdings Co., Ltd.

Senior General Manager of General Affairs/[Human Resources
Department of Japan Post Holdings Co., Ltd.

Executive Officer and Senior General Manager of Corporate Planning
Department of Japan Post Holdings Co., Ltd.

Managing Executive Officer and Senior General Manager of Corporate
Planning Department of Japan Post Holdings Co., Ltd

Senior Managing Executive Officer of Japan Post Holdings Co., Ltd.
Deputy President, Executive Officer of the Company

Deputy President, Executive Officer of Japan Post Co., Ltd.

Senior Managing Executive Officer of Japan Post Holdings Co., Ltd.
Deputy President, Executive Officer of Japan Post Bank Co., Ltd.

Director and President, CEO, Representative Executive Officer of the
Company (current position)

Director of Japan Post Holdings Co., Ltd. (current position)

Director and President,
CEO, Representative
Executive Officer of the Company

TANIGAKIKunio

[Date of Birth] August 26, 1959
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Changes in Net Income

B Netincome reached ¥87.0 billion for FY24/3, approximately ¥15.0 billion higher than the initial forecast, due to a significant increase in the
positive spread exceeding the initial plan and an increase in core profit.

® Netincome for FY25/3 is expected to decrease to ¥79.0 billion from FY24/3 due to a decrease in core profit attributable to life insurance
activities resulting from a reduction in policies in force.

®  Adjusted profit for FY25/3 is expected to be ¥91.0 billion after adjustment to netincome by policy reserves.

4 [Major differences between initial forecasts for FY24/3 N [Major differences between actual results for FY24/3 )
and actual results for FY24/3] and forecasts for FY25/3]
- ooy | Forecast
Core 40 | Decrease in the core profit attributable to life insurance Core Approx - Decreasein policies inforce,etc.:  Approx. ¥ (40.0)bn
rofit activities : Approx. ¥ (10.0)bn profit 180.0 core profit to life )
P! $ : (core pi
* Increase in positive spread: Approx. + ¥ 30.0bn
+ Decrease in core profit : Approx. ¥ (40.0
Ordinary - Increase in core profit : Approx. +¥15.0bn | | Ordinary  Approx - Increase in capital gainsflosses:  Approx. + ¥ 20.0bn
profit 161.1 - Increasein capital gains/losses: Approx. +¥10.0bn | | - profit 200.0 + Decrease in contingency reserve +¥55 0bn
D in other one-time profits/ -Approx. ¥ (5.0)bn provision: Approx. 5
+ Increase in ordinary profit : Approx. + ¥ 35.0bn
+ Increase in provision for reserve
Net 870 - Increase in ordinary profit - Approx. + ¥ 20.0bn Net Approx for price fluctuations: Approx. ¥ (30.0)bn
income + Decrease in reversal of reserve for price fluctuations : income 790 g Inc'?easel:’n promg;olyo.r Approx. ¥ (20.0)bn
Approx. ¥(5.0)bn Bo cyholder dividends : _
\ . ., + Decrease intotalincome taxes : Approx. + ¥ 5A0bn/
Adjustment of
(¥bn) policy reserves
(8.0) Approx.+12.0 [FY26/3 Adjusted profit]
870 910 ¥97.0bn
720 79.0
y v 2%/ FY253
w2, Lon, ) .

BP JAPAN POST INSURANCE i
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Changes in Net Income (Figures by New and Postal Life Insurance Categories)

Changesin Net Income

(¥bn)

180.0

160.0

140.0

120.0

100.0

80.0

60.0

40.0

20.0

00
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W New category Postal Life Insurance category
vMay 2018 wiay 2021
Announcement of Japan Post  Announcement of Medium-term Management Plan
Group Medium-term Management Plan
wJun.2019 - Mar.2021
Occurrence of solicitation
quality issues
Refraining from/suspense of
proactive sales proposals

¥ Apr.2022
Shift to the new Japan Post Insurance
sales system
Decrease factors
for FY23/3
Cost increase due
1o shift to the new
sales system, etc
Increase factors for
FY2003-FY22/3 Adjusted i
‘redmporary cost reduction pmﬁ( H
ue to decline in new ]
policies, efc. ¥97.0bn :
L
i Netincome 4 |
I I i ¥80.0bn 1 |
FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY2473 FY26/3e
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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) wFeb.2016 wJun.2019 - Mar.2021 (10 thousands)
400 Introduction of negative Occurrence of solicitation quality issues 4 000
interest rate policy Refraining from/suspense of proactive sales proposals !
vAug 2016 YA 2
Rewision of premiums and assumed rates of retum Shift to the new Japan Post Insurance
350 VpApr 2017 sales system 3 3,500
Revision of premiums and assumed rates of return

300 _ 3,000

Medium-Term Management Plan

(after reviewed)

Numbers of policies in force :
250 18.5 million or more policies 2500
200 2,000

- 1
150 1,500
100 1,000
50 H 500
0 - . &
Mar-14 Mar15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar22 Mar23 Mar24 Mar-26e
Curren
Man
EP JAPAN POST INSURANCE /
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Changes in EV

gesin EV Value of New Business

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

(¥bn) VFeb 2016 wJun.2019 wMay 2021 (¥bn)
Introduction of negative Occurrence of solicitation A:r%louncemem of Medium-term
4.500.0 interest rate policy quality issues Management Plan 300.0
’ vApr2017 vApr.2022

Reflects the impact of the Non-economic assumption changes
fiattening of the yield curve R:é"sa“’” r"“f z‘f:;'”";? (operating expenses and sumender, etc) Jsah'gnm,:}g:l ?::rjrance
following the introduction of a and assumed rates v

4,000.0 negative interestrate policy retum ‘ \ sales system 2500
-

3,500.0 . 200.0
=

Reﬂedf expected lnugas? in
operating expenses due to
3,000.0 Impact of rising restructuring ofthe sales organization 150.0
interestrates -
and revision of
premium rate Reflects expected
2,500.0 reductions in operating 100.0
' expenses following the
release ofthe Medium-
TermManagementPlan

2,000.0 50.0
Impact of decline Impactof decline in new
1,500.0 policies due to refraining 0.0

from/suspense of
proactive sales proposalg
1,000.0 (50.0)
Impact of continued
slump in new policies
500.0 (100.0)

(150.0)
Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-199 Mar-20 Mar21 Mar-22 Mar—23 Mar-24

Med-Term

gementPlan
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Sensitivity Analysis of EV

Sensitivity to Economic Assumptions (EV) (¢on)

Assumptions EV Change (%) Adjusted net worth E’S\',‘é?e%'éﬂ;i'n"éﬁﬁ
50bp increase in risk-free rate! 38652 ((2 5} %; 1,955.1 1,910.1
50bp increase in risk-free rate
of domestic interest rates’ 3.9274 ((o 9} ; 1.961.2 1.966.2
50bp increase in risk- I'ree rate
om'}egn el 30034 « 6) %; 19748 10285
50bp decrease in risk-free rate’ 40470 *31% 2,005.7 20413
50bp decrease in risk-free rate [ +800 | | |
(pabrgllel shift without zero floor)! 40450 (+20 %) 20086 20364
10% decrease in equity and real estate | (180.3) | | |
Jokede Gy 37846 BT 19731 18115
10% appreciation of the yen' 38778 @54 1,983.1 18946
Sensitivity to Non-economic Assumptions (EV) (¥bn)
Assumptions EV Change (%) Adjusted networth | Yalue of In force
Future volume of policies in force is 105% of 2533
the level assu in the calculation of EV 40184 139 10809 20374
as of March 31, 2024! (+ )
10% decrease in maintenance expenses‘ 41430 (:41;:%9) 1,9809 2,162.1
Sensitivity to Economic Assumptions (Value of New Business) (¥bn)
Assumptions V"’éﬂglgégsew Change (%)
50bp increase in risk-free rate’ 486 * 19 g?“,ﬁ
50bp decrease in risk-free rate (43.4) |
(pabr%uec shift without zero floor)* (22.5) (2082)%)

1. For sach sensitivity soenario, only one specific assumption is changed and other assumptions remain unchanged from the base. It should be noiedthat the effect of a change of mare than cne sssumption at a time is likely to
be different from the sum of th

BP JAPAN POST INSURANCE [
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Improvement of Sales Activities (Retail Service Division)

B From FY23/3 to FY24/3, the status of activities has gradually improved. In the fourth quarter, sales activities were
further stimulated by the system reforms (sales of lump-sum payment whole life insurance policies and the
resumption of solicitations to customers aged 70 and older), which made it possible to respond to a wider range of
customer needs than ever before.

Status of activities of the retail division (Retail Service Division)'

Number of interviews prepared afterthe interview Number of new policies sold?

(case)

20924 g 396

17,475 I I

FY23/3 FY2413  FY24/3
1Q 2Q

PP hhFEd

21,190

FY24/3
3Q

(case) (case)
1,594
21,685 o
1460 1516 1549 855 860 875
i I I I .
/ Y231 r 4 / FY23/3 FY243  FY24/3 FY243  FY243
FY2413 FY233  FY24/3  FY2413  FY243  FY2473
4Q 1Q 2Q 3Q 40 1 20 3Q 40

1 Average number of cases per business day during the quarter.
2. The number of new policies sold includes policies after conversion and
renewed policies.
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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.

® 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)
, Aversgeiteexpectancy 8141 Both medical and
(¥n) . premium from nation medical system =Public expense mSelf payment o

nursing care risk increases
for this period

% Male

76.3
80 - 69.1 Average life expectancy

70

62.0 X A
54.9 Female . L s s
60 60 70 80 90 (years)
50 45.0 74 Source: Ministry of Health, Labor and Welfare, 18 mesting of Health Japan 21 (the 2% term), material No. -1
40 H Medial expenditure per person by age group

30 and self payment (annual amount)
20 > 353 (estimated based on actual result in FY22/3)
4 e
10 224 26.0 o @#10thousand) Medical expenditure W Self payment
0 T ] iU After the revision of the medical care 104.0
FY22/3 FY26/3 FY31/3 FY36/3 FY41/3 100 system for elderly persons in 909
(¥tn) October 2022 76.9
80 Self payment perperson
GDP 5505 645.6 6948 7412 790.6 . (annual amount) expected 605
60 Approx. ¥ 117 thousand' 47.0
NME 8.2% 8.5% 8.9% 9.3% 9.7% 40 239 303
129 141 159 191 T
20 128 10 a5 m1 Ba 63 g6 [Bs 2 Bs [74 B
Sources: Cabinet Secretariat, Cabinet Of fice, Ministry of Finance, Ministry of Health, Labor and Welfare (May 21,2018), 0 - e e m m ‘m ‘®m ‘R ‘®m ‘= " N
Ministry of Health, Labor and Welfare(October 24, 2023) 3 29 40~ 44 45~ 49 50~54 5 84 85~83 70~74 75~79 85 23
Note: Figures at FY21/3 are actual results. Figures at FY28/3 onwards are estimated amount at of ficial announcement .xm.m,. per person by age grous ums o« mrm Labor and Welfare (FYZZ 3) lY“'H*’)
1 Websrleol Ministry of Health, Labor o B fare, f the medical care system for eiderly
i,* P8. Under m'liumi uktﬂ for 3 years after the revision to restrain lli
impact, the figure is expected to be 3pprox. ¥ 109 thousand.
BP JAPAN POST INSURANCE /
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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 While our medical care ratio to annualized premiums in force is increasing as well, it 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)

Domestic Life Insurance Companies Japan Post Insurance

Annualized premiums fom polides in foroel Individual Ins urancel[ left ads ]

Annuslized premiums from policies in force(Individus Ins urance)[left asis)

= \tdical Care lef s ] w— |ecicsl Care [lef ads)
¥tn) Medicsl Care Ratio [right axis ] (¥tn) Medical Care Ratio [right mds ]
5.0 400% €0 40.0%
¥22.71n +5.00
¥ 20.7tn 35.0% 35.0%
50
2.0
32.9%  30.0% 20.0%
28.9% 40
25.0% 25.0%
15.0
¥3.2tn
200% 30 20.0%
100 15.0% 184% | 150%
¥ 7.4in 20 T
¥5.9tn 10.0% < 10.0%
50
10
5.0% ¥0.7tn OBt} 50%
0.0 0.0% 0.0 _l_l_l_l_l__l__l__l__l_l_l 0.0%
FY173 FY143 FY153 FY163 FY173 FY183 FY193 FY203 FY213 FY223 F233 FY1¥3 FY143 FY153 FY163 FY173 FY183 FY193 FY2R FY213 FY223 FY233
Source: The Life insurance Association of Japan: Summary of Life Insurance Business in Japan
Note: “Domestic Life Insurance Companies” includes postal life insurance policies.
EP JAPAN POST INSURANCE / .
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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 Govemment| As ofMarch 31, 2024

Shareholding obligation
(more than 1/3)

Japan Post Holdings

100% 1 6150%' |

Japan Post Co. Japan Post

Insurance
Post office

£Y
Postal and |
logistics
busines:

Consignment of
operations

[Until Japan Post Holdings disposes of 50% or more of allthe shares ofthe
Company)
m Approval by competent ministers’
(a hearing atthe Postal Service P C is
[After Japan PostHoldings disposes of 3 50% or more of all the shares ofthe
Company untilthe designated date)
m Notification to competent ministers’
(obligation to consider c itors, notification to Postal Service Privatization
Committee is required)
[After designated date”)
= No regulations under Postal Service Privatization Act (regulations under
Insurance Business Act will continue)

[Untilthe designated date’
® Prescribedin acabinetorder (a hearing atthe Postal Service Privatization
Committee is requiredto revise)
- Limiton coverage amount in principle, ¥ 10mn

(total of ¥ 20mn after 4 years have elapsed since start of coverage (age 20-55))
[After designated date)

m No regulations based on Postal Service Privatization Act

[Untilthe designated date”)
= Prohi from iri
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 held to the total number of issued shares excluding treasury shares. Figures are rounded to two decimal places.
2.Specified ministers- Prime Minister (Commissioner ofthe Financial Services Agency)and Minister of Internal Affairs and Communications.

3.Designated date: The earlier of (i) the disposalof Japan Post Holdings’ entire equity interest in the Company and (i) the disposal 0f S50% or more of Japan Post Holdings® equity interestin the Company and

the determination by the Prime Minister and the Minister for internal Affairsand C

that the

does not apply to the Company.

EP JAPAN POST INSURANCE /
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Commissions

Sales Commissions Mainte e Commissions

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

m Commissions are paidin installments over several years , and
they include those paidfor policies in 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.

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

Comparison of FY23/3 and FY24/3

d in the fiscal year

C for new polici qui

(Y onY +¥ 2.9bn)

+ Increased for FY24/3 due to the growth of new policies during the fiscal
year under review.

(& ission for new policies acquired in the period between 84

months earlier and 13 months earlier(Y on Y ¥ (9.2)bn)

+  While the commissions are paid in multi-year installments in principle
commissions are on a decreasing trend due to a decrease in the number
of new policies from FY18/3, as well as a significant decrease in the
number of new policies from FY20/3 attributable to the influence by

fr g from p sales proposal from mid-July 2019 and business
suspension from January to March 2020

Incentive commissions (Y on Y ¥ (1.0)bn) '

« In FY24/3, incentive commissions decreased due to an increase in
reduction in sales commissions resulting from improper solicitation which
had occurred and detected in previous fiscal years

Comparison of FY23/3 and FY24/3

Basic commission (Y on Y ¥ (0.2) bn)
« Decreased in FY24/3 due to a decrease in the number of policies in force

Incentive commissions (Y on Y ¥ (3.3)bn)

« Decreased in FY24/3 due to a revision of incentive commissions

Note: For FY25/3, the amount of commissions is expected to be ¥111.0bn (a decrease of ¥12.7bn year on year), of which sales commissions are expected to be ¥23.0bn (a decrease of ¥4.0bn year on year), and

are to be ¥87.9bn (a decrease of ¥8.6bn year on year).

1. If the decrease in sales commission in resulting from improper solictation is not taken into consideration, then ¥ (0.1) bn compared to FY23/3.

EP JAPAN POST INSURANCE /
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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.

¥ 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
Japan Post Co. Company
- (Japan Post Bank) Japan Post insurance)
[From April 2019] Population over Numbers of Numbers of

Japan Post Co. 15-years-old in Japan bank account policies in force

Japan Post Co.

Agency
Commissions

Related Insurance
Company
(Japan Post Insurance]

Related Bank
(Japan Post Bank)|

@Funds Regarded as usage volume, which is main element for distribution
Organization for Postal Savings, Postal
Life Insurance and Post Office Network Commissions and contributions o)
1 (@Contributions 1
FY25/3
Related Bank Related Insurance AL Eleelo AL AL (Forecast)
(Japan Post Bankifill 0T P0 Commissions | 1981 | 1786 | 1348 | 1237 111.0
Agency Contributions 56.0 54.0 50.1 56.4 56.3
Commissions
; Total 2541 2326 185.0 180.2 167.3
Along with the establishment of the system of funds and

contributions, we revised the structure of agency commissions

EP JAPAN POST INSURANCE /
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Solicitation Quality Issues and Preventive Measures

| Administrative Dispositions December 2023
» Abusiness suspension order (from January 1 to March 31, 2020) and Released from the obligation
a business improvement order by the Financial Services Agency of Japan to make reports based on the

D&T business improvement order

Jun. Refraining from/suspense of Apr. Apr.
o proactive sales proposals
| Occurrence of solicitation quality issues | Reopening of Shift to the new Japan Post Insurance sales system
» The situation regarding rewritings of insurance sales activities » Consultants are sent to Japan Post Insurance
policies that caused disadvantages for customers » Customer assignment system

not in line with their intentions was discovered

After the issue occurred, adding to the investigations of rewriting cases, we have sequentially conducted the investigation of all
insurance policies and follow-up support activities for customers, as well as having steadily implemented the business improvement

plan. We have finished the responses to customers and have implemented all of the preventive measures.

<_Main Preventive Measures >
¥ Create an appropriate solicitation policy that is well understood by employees
(code of conduct, the “Standard of Japan Post Insurance sales”)

Establishment of an appropriate v Set appropriate sales targets according to the appropriate solicitation quality
Sales promotion scheme v Review the incentives for policy rewriting

Creation of a healthy corporate culture

Establish . . v Record and keep a voice record of solicitation process
sta . ment_o an appropriate v Introduction of a conditional cancellation system
solicitation quality control scheme X
v Introduction of a policy conversion system

v Strengthen investigation of circumstances of solicitation process and thoroughly

Strengthening governance drastically implement PDCA cycle
v Strengthen the goverance function of the Board of Directors and Audit Committee

EBP JAPAN POST INSURANCE [
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Outline of Lump-Sum Payment Whole Life Insurance

B We launched sales of lump-sum payment whole life insurance policies in January 2024, for which premiums are paid
all at once.

@ By making a lump-sum payment of insurance premiums, customers can receive a death benefit greater than the amount of
the lump-sum premiums

Outline @ Notification is not required, enabling customers to apply regardless of their state of health.

® The limit of age to apply: 55-85 years old (the upper limit could be changed in accordance with revision of insurance
premium rate).

4 ; Reference: Current ordinary whole life insurance
Lump-Sum PaymentWhole Life Insurance ‘ (fixed amount type)’ I

~“No need for ° N Need for
N nohﬁcauon o notification

Death benefits Death benefits
amount amount
Insurance fremlums
payment period
Insurance Premiums are paid in a lump sum
premiums payment at the time of enroliment. Premiums are paid monthly until the predetermined age.?

Only available are lifetime death benefits.

Coverage In addition to lifetime death benefits, claims for severe disability
(no claims for severe disability or double payments) or double payments are available
Medical coverage The medical rider “Motto Sor;ohl-kara Plus The medical rider “Motto Sonohi-kara Plus” can be added
can be added.

1. The current ordinary whole life insurance (fixed amount type) wil continue to be sold, even after the launch of ordinary whole life thatoffers y of lump payment
2. When adding a rider, customers may be required to provide notification oftheir health condition. Riders cannot be added in the middie of a policy term.
3. It willalso be possible to pay for multiple months in advance.

EP JAPAN POST INSURANCE /
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Services That Are Close to the Daily Lives of Customers

B By providing services to customers 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
(from points to lines)

@ 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 insurance service
Life Event Value B g

Services that are close to daily life

Entrance  Start Parents’ Get Childbirth Nursing  Chid's Have Chid's Retrement End-of-

to school working iiness Marned care entrance an  entrance ife
to school iiness  to upper actmbes
school
Life Time

Examples of new services

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

inhexitance Family Trust Service (From Oct 2022)

« Launched the Family Trust Service as our complementary service,
enabling flexible decision-making related to various methods for

managing and disposing of customers’ property according to family
circumstances

Nursing care  Support for dally life and nursing care (From May 2023)

» Launched a complementary service, in which professionals such as
care managers attend to the concerns and problems of the elderly
customers themselves and their family members and provide
appropriate information

Initiative for service expansion
cvc Kampo NEXT Partners established (From May 2023)

« Established a subsidiary (CVC) to create business partnerships to
enhance services that are close to the daily lives of customers and
promote investment in promising venture companies

[Investment results] approx. ¥1.5bn in 8 companies as of March 2024

EP JAPAN POST INSURANCE /
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Diversify Sources of Revenue / Create New Opportunities for Growth

B We have implemented capital and business alliances with MITSUI & CO., LTD. and a strategic partnership with KKR
and Global Atlantic (GA) with the aim of diversifying our sources of revenue and creating new opportunities for
growth. Furthermore, in May 2024, we entered into a capital and business alliance with Daiwa Securities Group.

B Based on these alliances, we will expand collaborations aimed at further growth, and continue discussion for the

creation of new opportunities for growth.

MITSUI & CO.,LTD.
(From June 2022)

® Asan diary holding pany, MKAM
Co., Ltd. was established for the purpose of
collaboration between JAPAN POST
INSURANCE and MITSUI &CO., LTD.

Mitsui & Co_, Realty Management Ltd
launched a flagship fund, in which JAPAN
POST INSURANCE is investing as a limited
partner. And the balance under g is

Summary

KKR and GA
(From June 2023)

® The first international partnership for JAPAN

POST INSURANCE

® Adding to the strategic partnership, we make a

Daiwa Securities Group
(From May 2024)

@ Invest 20% in Daiwa Asset Management Co
Ltd. and also outsource a portion of our
investment funds and conduct a mutual

|
ina sidecar sp! ge of asset pe

by Global Atlantic

® Started discussion to expand business

firmly accumulating

BP JAPAN POST INSURANCE

Structure e prttrageeent | %0 e, i

b eesirant 31 ivevtmant

Mt & Co. masty
Waagemers Lia

BP JAPAN POST INSURANCE

@ Through this alliance, we aim to acquire new
sources of revenue and further strengthen our
asset management capabilities

Business Aliance
££ JAPAN POST INSURANCE | £P JAPAN POST HOLDINGS (May 2019)
KKR
3 * global investment Daiwa
‘ firm (private equity 2 JAPAN POST INSURANCE St Gp b
X | fund) 4
P $ P — [y e——
; . suleduaryolKKR :
> & . | * U.S. annuity business, '
Iinourance and life and annuity H :
Sidecer reinsurance business Lo > Da]wa
outsource a portion of Avaet Mo goeme
investment funds and conduct
personnel exchanges
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High-quality Capital Structure

® 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.

¥ In September 2023 and April 2024, we issued ¥100 billion of subordinated unsecured bonds and thus further

strengthen the financial soundness of the Company.

Breakdown of Consolidated Solvency (as of March 31, 2024)

Bond Information

Capital raised through
debt financing Others* ¥0.0tn (0%)
¥0.4tn (6%)

Excess of continued
Zillmerized reserve

etc®
¥0.2tn (3%) Capital Stock
etc.!
¥1.5tn (22%)

Net unrealized
gains
(losses)on
available-for sale
securities? Contingency reserves,
¥2.1in (32%) Price fluctuation reserves,

¥2.5tn (38%)

tem values pital stock.

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

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

Combined and unrecognized prior service costthe total amount, among others, of general reserve for possible
loan losses, sum of unrecognized actuarial differences.

BN

-

Subordinated unsecured bonds with interest deferral option

and early redemption option
As of Apr. 30 2024

Issue date Principal amount
January 29, 2019 ¥100 billion
January 28, 2021 ¥200 billion

September 7, 2023 ¥100 billion
April 17, 2024 ¥100 billion
Credit Ratings"'
As of Mar. 31, 2024
S&P R&I JCR
Japan Post A+ AA- AA
Insurance (Stable) (Stable) (Stable)
(Reference) A+ AA+ AAA
gowmment (Stable)  (Stable)  (Stable)

1. JPf's ratings fall under insurance financing (rating on insurance benefit solvency).
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Promoting Sustainability Management (Contribute to Resolving Social Challenges)

B To fulfill the Company’s social mission (purposes) of “We will remain trusted and selected by customers, thereby
protecting their lives by providing life insurance product.”, we have identified 5 materiality (important issues) and
aim to achieve the SDGs by contributing to resolving social challenges related to sustainability.

ateriality (5 important i

Materiality KPI (FY2025 targets) Main initiatives

Issues Provide i dock * Provide basic protection and services through the
lated t rovide insurance products z S network of community-based post offices/ integrate
et [ IDiF v * Numbers of policies inforce: 18.5 million ormore policies the network of post offices and digtal contact points
business network of post aff?ces etc + Customer satisfaction: 90% or more through DX promotion
L P ozt + NPS®: one of the highestin the industry 8 Devebli p:odumt::: re:tpondm the protection
r eeds ul
= = + “Radio-Taiso" performance rate: 25% e
Deploy §°|U('°“5 to improve + 15 funds totaling 50.0 billion yen certified by Impact ‘K" * Popularize *Radio-Taiso”
2 well-being and protect E Project * Provide services utiizing health promotion app.
smiles and health “Sukoyakanpo™
* Promote sustainable investment, etc.
Contribute to development of o r ing social con ctiviti * Initiatives to realize a society that respects human
safe, secure and comfortable * 15 funds totaling 50.0 billion yen certified by Impact *K* rights
3 communities and society where E Project * Support for and social ¢
diversity and human rights are + CO2 emissions (Scopes 1, 2). , aciivilies st bocal level
respected —FY2030 target: 46% reduction (comparedto FY2019) PIORIOS Sustaiaba Kvesiment, eic.
—2050target: Achieve carbon neutrality
Contribute to environmental * Implementinitiatives based on the Compliance Program * Climate change intiatives
4 conservation that nurtures ﬁ E * Results of ES (engagement score) survey. target score B * Initiatives related to biodiversity and natural capital
Issues abundant:natire * Ratio of female managers atthe head offices: 30% * Promote sustainable investment, etc.
';'2‘2:5': ‘ (FY2030 target)
usi 5 i i :
inkastruc: 5 Build a foundation to uﬂm 'i;:::’:fetamk:rgyg:lsdcare leave: 100% for both male and * Promote human capital management
ture sippodt susiainability + Ratio of employees with disabiliies: 3.0% (for the entire FNOreug CompasnO
management Japan Post Group) * Strengthen corporate governance, etc.
(Reference) Assessment from external party »FTSE4Good Index Series £
Our sustainability initiatives have been recognized and receivedthe following »FTSE Blossom Japan Index Series o )
evaluations as ofMay 2024 »the "Prime Status" designation by ISS ESG in FTSEBlossom
s oy bty St SRR oo b its ESG Corporate Rating” FTSE4Go0d Japan index

We hune: e recogrized wih e “Prere Suma” v hoe xhewd euman faon 40 fe kD 10% gidly n fe rmsaTe adery
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Embark on a New Stage of Sustainable Investment

®  We will lead the finance industry as a universal owner and promote initiatives such as impact-oriented investment (“Impact ‘K’ Project”),
investment and financing thatg i tion based on academic-industrial collaboration, stewardship activities, and expansion of
external icati to realize high-quality and responsible investment activities.

Under the priority themes of “increase in well-being”, “development of communities and society,” and
“contribution to environmental conservation,” we strive for greater depth and evolution of sustainable
investment with Impact ‘K" Project at its core that create a feeling of warmth unique to Japan Post Insurance.

The Responsible Investment Office was established to take on the challenge of a new stage of sustainable investmentwith Impact "K' Projectatits core.

® Under the “Impact 'K’ Project’, promote impact-oriented
investment and financing taking into consideration priority
themes based on an original framework
Cimpact investment]
Investment activities intended to generate positive and measurable social and
environmental impact as wellas financial returns

[ Characteristics of Impact “K” Project]

Impact wppm

Impact “g? * Ensure quality and transparency of impact creation (\4 Project —
P * Accumulate a variety of impact-investment projects
ro]e ct * Contribute to society and to the P ofthe impact industry
asan assetowner
[ Examples of investment]

* Investment in a real estate fund whose main tenants are licensed nursery
schools in urban areas with large numbers of children on watting lists (March
2022)

* Investment in companies that are actively engaged in creating social impact
and domestic-listed equity fund that aims to achieve both social and economic
returns (May 2022)

Promote stewardship activities that focus on sustainability
and enhance corporate value of investees

[ Case studies]

® Strengthen academic-industrial collaboration linked

to solving social issues and bringing about
innovation, including possible implementation of
impact investment
[Parties with whom we signed memarandums of understanding for impact
investment]
(date of agreement shown in parenthesis)

+ Keio University (January 2022)

- Osska University (Janusry 2023)

+ The Ritsumeikan Trust (March 2023)

[Examples)
- Investin KII3, LPS., the first impact fund as 8 university VC
(October 2023)

- Setup impact funds for startups that utilize academicresearch
findings

Academic-
industrial
collaboration

fi

etc)

® Further dissemination to all stakeholders on
advanced initiatives for sustainable investment
through the “Responsible Investment Report,” etc
Multi-directional [Examples)

dissemination of - Initiatives for sustainable investment
Suwardshlp * Setting “climate change,” “natural capital,” “human rights,” and “human capital” informati - ESGintegration
activities as important issues in dialogue with investees rmation - Sustsinability-themed investments
* Dialogues based on TCFD scenario analysis results and TNFD portfolio analysis - Stewardship activities
results, taking into account the sector, industry and policies ofthe investee « Initintives to address sustainability issues (climats - “natural
* Exercising shareholder voting rights in all shares heid by the Company, etc. capital,” "human rights,” and “human capital.” etc) '
BP JAPAN POST INSURANCE / ‘
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Response to the TCFD Proposal, etc.

B We expressed our support for the TCFD proposal in April 2019, and discl information on our resp to cli hang io
lysis, and r ion target for gr h gas emissi
® In orderto achieve carbon neutrality, we will engage in initiatives relating to a shift to a low-carbon society both as Initiatives as an
operating company and an institutional investor, and increase the rob ofourb
= In addition, we are engaging in initiatives toward conservation of the natural envir and y (preservation of biodiversity)
and enhancing information discl e in line with the TNFD framework.

Initiatives as an operating company Initiatives as an institutional investor

Promote investment/financing activities considering risk
and opportunity relating to climate change

- Engage in initiatives in our offices to reduce energy consumption

though improving the use of ighting/AC equipment, itroducing energy- « Incorporating climate change factors into investment and financing

decisions
saving; equipment, etc. * Impl on of ip activities that focus on climate change
+ Use electricity generated by ble energy at Ot hi Place and measures
other buildings where we have our offices in order to help reduce CO; M and of GHG from the investment
emissions portfolio )
- Regarding work vehicles also, we will strive to reduce CO; emissions « Promoting investments that contribute to the decarbonization of society

by gradually introducing eco-vehicles such as hybrid vehicles

Target: Decarbonization of portfolio companies (Scope 3, category 15)"
3 5 FY2029: 50% reduction comparedto FY2020

Target: Scopes 1 & 2 of decarbonization By 2050: Aim for carbon neutrality

FY2030: 46% reduction compared to FY2019

v 1. Target assets are domestic and foreign listed stocks and domestic and foreign credits
By 2050: Aim for carbon neutrality (including loans to business companies, etc.).

TNFD is an international initiative to establish an information disclosure framework for nature-

Ref related risks and released its final recommendation in September 2023. We support the philosophy

[ eT;r:Sce] of TNFD and participated in the TNFD Forum in June 2023 supporting its activities. In addition, in m Forum
December 2023, we, as an Early Adopter, registered on the TNFD website our intention to make a Em Member
disclose based on TNFD recommendations

EP JAPAN POST INSURANCE /

Copyright® JAPAN POST INSURANCE All Rights Reserved.

46

46



Contribution to Local Communities and Society

® As acontribution to local communities and society, we assist in promoting health by popularization and promotion of “Radio-Taiso”
exercise, as well as supporting the children who will lead the next generation.

Next generation development and support
for children

® With the aim to “deploy solutions to improve well-being and protect smiles and health” one of
our social challenges (materiality), we are engaged in popularizing and promoting “Radio-
Taiso" through initiatives such the Festival of 10 Million People’s “Radio-Taiso", touring “Radio-
Taiso” events, and a “Radio-Taiso" contest, etc ® Aiming to contribute to community and social
development through the improvement of financial
literacy

® Conduct on-site classes for elementary school
students using original financial education materials

® We also provide 8.5 million “Radio-Taiso" attendance cards to create connection between
children and local communities, thus vitalizing local communities.

r Welcoming participation of

a wide range of people
across allage groups and
genders nationwide

A ~
Festival of 10 Million People’s “Radio-Taiso" Touring “Radio-Taiso" events £2 rnase

and Minna no Taiso (“Exercise for Everyone™)
Implementation structure of joint research to verify the Th nPostl nce- | 9 |
heath effects of ‘Radio-Taiso" (since Oct. 2021) A The Japan Postinsurance-onginal educaliona

material, ‘Money andthe Future”
|

2 sazse | Anatysis and research into the heaith eflects of “Radio-Taiso™ |

& — -
p  GEP 5 mEpussn SUUU wwmmpAy

VS 33 A k12 < Emvys
l J A DR
1 Jownt research
' ORVr@kodBa
2 o o msmancs S0 (s

Sakutto (*Quick”) “Radio-Taiso",

Providing opportunities to exercise during the ( ‘and promotion of "Radio-Taiso" ] A A class atRitsumeikan Primary School (June 2023)
COVID-19 pandemic through broadcasting videos
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Copyright® JAPAN POST INSURANCE All Rights Reserved.

47

v



Forming a Diverse Society

= We and

P pport es for wheelchair tennis, , the |
Such es t the devel

PP

h of a project to send junior players to tournaments overseas.
F of a diverse society where all people can flourish in their own way.

® We have introduced a sign |

guage interpretation service as one way to make all customers feel more at ease.

Sponsoring and support for wheelchair tennis Introduction of a sign language interpretation service
B Together with the Japan Wheelchair Tennis Association (JWTA), we
launched a special strengthening support project to send the next
generation of wheelchair tennis players to overseas tournaments, with
the aim of developing top athletes who can compete on the world stage

B Introducing a service that enables customers who are deaf or hard of
hearing, have difficulty in speaking, or have speech impediments to
smoothly contact us through sign language or written communication

B Supporting wheelchair tennis through the development of junior players
and other activities contributes to the realization of a society in which all
people can be active in their own way

B Enables users to contact the Japan Post Insurance Call Center via
video call using sign language or written communication

The service began on July 25, 2023 based on a business

(@ JWTA X EP JAPAN POST INSURANCE alliance with PLUSVoice, Inc. (PLUSVoice).

[Next Generation Special
Reinforcement Support Project]
Selection of players to be sentto the tournaments
is based onthe resuits ofthe KAMPO JUNIOR
OPEN 2023, newly heldin 2023, andthe ITF
(International Tennis Federation) Boys/Girls
Singles Ranking

Two 15-year-old athletes compete

on the world stage
They participatedinthe ITF eventin
Tarkiye in December 2023

—— Query is received via video —»
call using sign language or
written communication

Access the sign
language interpretation
service site and connect
to the operator’

Audio interpretation
sent to the Japan
Post Insurance Call

Response to customerin e e

sign language or written
<— communication, alsovia ——
the interpretation call

e 7 center
A December 2023 Tournament in Tarkiye
Fromiek Aftees TACHIBANA Ryhe axd YANO Som)

EP JAPAN POST INSURANCE /

A At“KAMPO JUNIOR OPEN 2023°

1 Connection to the interpretation call center operated by PLUSVoice
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Promotion of Diversity and Work Style Reform

® 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.”

213 | Fv2s | vzl | Faes

2021 A 222 Ax. D23 Apr. 24

Ry

A 202
Cortirad fgues b i or compries
1 of aach facd your

- Nationwide average
® Ratio of female managers ® Rate of Taking Childcare Leave ® Ratio of Employees with Disabilities
apan Post G overall)
Target: Above 30% by FY2030 (Headquarters) I ’ Target: 100% for both male and female by FY2025 [ {Japan Post Group overall
[ Target: 3.0% by FY2025 |
Support expansion of roles for female employees through + Estabiish an environment where employees can continue =
trainings for those who are expected to play active parts to work with peace of mind regardless of gender, and Actrve'y pmmomg the et:::loaymen( of peoptemv;lhm din
as managers in the future, etc. encourage employees to take childcare leave. = Fa fly e, itz
Promotion Headquarters - 100.0% 1000% 100.0% 100.0%° the retention of employees with disabilities in the workplace
of diversity 13.9% 50% Female o
Whole 42 19 - o 2 2.56%
Company o T’ 10.2%° 9.8% Male - 92(% 96.9% Whole
9.1 807% Group®

O O STpoyes e B o S Post b
Parial smerdimerss hae bown made % fe ciodaion procedres

errpopes sssgned
on procedres om FY250 (epmion o e scope o be

Privee compy Ave (223 Stmus of Engloyrent of Persars
wih Gsatises MHLW)

rioyes &
Erployrers. Mangerere. MHLW) -

7 Ergloyrert Maragomere. MHLW)

hawe boon made o 8 2022 Basic Surwry of Gerder Equality

garizaion. ok

® Monthly average amount of overtime = Rate of taking paid leave
+ Promote initiatives in work style reformand decrease the average . yees, including , to take paid leaves as
overtime per month/per employee they planned and consecutive leaves

(Hours)
97.1% 0%

90.6% 89.8%
I 21

FY243  Natonwide T 223 Y2
pehs FY213 FY2 FY2

Work-Life
Balance

9, Nationwide Ave. (2023 General Survey on Working Conditions, MHLW)
10. Partial change in calculation method from FY22/3 (excluding from the denominator, empioyees
who took zero days of paid leave during the period due to chidcare leave. leave of absence. etc)

8. Overtime work hours (excluding part-time work) (Monthly Labor Survey, 2023, MHLW)
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Board of Directors and Committee Meetings

m 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 FY2023
Board of Directors ‘ [Number of Meetings held]
Female Directors | Nomination Committee ‘ AT “
36 ® 00 Directors
0
% . . . Nomination ;
(4.’ 11 persons) s
owmae | s .
Committee
[ Audit Committee | [ e .

Committee

000
. . . . [Principal Matters resolved

by the Board of Directors in FY2023]

m * Business collaboration with KKR and

- - Global Atlantic Financial Group
Compensation Committee | . |ssuance of subordinated bonds

Qutside Directors

64

(7/11persons)

® ® O +  Action to Implement Management that
is Conscious of Cost of Capital and
Stock Price
m + Management Plan for the fiscal year
ending March 31, 2025
Note: Composition of the Board of Directors as of March 31, 2024
BP JAPAN POST INSURANCE f
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Compensation System for Executive Officers

B By introducing Trust-Based Performance-Linked Stock Compensation System, the risk of depreciation as well as the advantage of
appreciation in the company's stock price with shareholders gives executive officers an even greater awareness of the importance of
contributing to sustainable growth of the company and the long-term improvement in corporate value.

Summary of Compensation System for Executive Officers
H Basic Compensation (Fixed) - A basic compensation (fixed monetary compensation) commensurate with their duties
M Stock compensation (Performance-linked) : Points calculated by the following formula are awarded annually, and shares corresponding
to the accumulated points are distributed.
[Point calculation formula]  (D+@) x@
(DBasic points based on job responsibilities @individual evaluation points @company performance-linked coefficient
M Ratio of actual value of basic compensation (fixed) and performance-linked stock compensation for all executive officers

Basic Compensation' (Fixed) : performance-linked stock compensation? = 73 : 27

1. Basic compensation (fixed)is calculated based onthe actual paymentin FY 2023
2. Performance-linked stock compensation is calculated by multiplying the points granted based on the performance in FY 2023 by the stock price onthe date of point grantfor those
in office and by the stock price onthe date of retirementfor those retiring.

Targets and Results of Indicators Related to the Relevant Performance-linked Compensation in FY2023

Income target for the fiscal year
Consolidated net income ¥72.0bn ¥ 87.0bn

Degree of achievement in matters related to
sales/solicitation quality: Net increase in life ¥522bn ¥399bn
insurance policies

Addressing urgent issues (continued initiatives to support our customers in an

emergency), strengthening an appropriate solicitation quality control scheme, Progress of measures generally in
improving customer experience value, transformation of business model, asset line with the plan
management, ERM, measures for preventing crime and money laundering, etc

Degree of achievement in establishment of
administrative and IT system framework,
etc

Contribution to the development of communities and society; and environmental

conservation, extension of healthy life expectancy and increase in well-being, and Progress of measures generally in
establishment of an environment where each and every employee can actively line with the plan
demonstrate his/her full potential to empower himselffherself, etc

Progress in promotion of ESG management

BP JAPAN POST INSURANCE [
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Skill Matrix for Directors

LegalRisk =
. Corporate Financial affairs resources/Human " Community Finance Asset
Fosition Name Major concurrent post resources  Sales/Marketing IcTioX /Sty JInsurance management
= development
Outside Director
SUZUKI Masako “ BN of NIPPON SIGNAL CO., [ ] L ] [ ] L ] [ ] *
LTD.
Representative Director,
HARADA Kazuyuki Chairman of the Board of [ ] [ 3 [ ] [ ] L ]
Keiryu
Outside Director of Internet
O TONOSU Kaori & initiative Japaning. L} L ] L] LJ * *
8
&
o TOMI Satoshi il el ) . '3 . . ]
g
s
@ SHNGU Yuki e otrue . . ] [ ] L] .
OMACHI Reiko ﬂ Attorney-at-law [ ] L L L ]
YAMANA Shoei ﬂ s DectorslTOK . 3 ] [ ] L] .
T
) Director and President.
IGAK! CEO. Representati
TAN Kunio €| Eoecutive Offom of the . * . . . . .
L Company
3 ") Director and Deputy
o - President Representative
8 ONEH Tora y Executive Officer of the . . b4 . . . . .
o Company
e N
Q  NARA Tomoaki - Director of the Company ® ® ® [ ) ® L ] L ] [ ]
=3
@
Director and Representative
MASUDA Hiroya Executive Officer, President * P * Py Py

&CEO of Japan Post
Holdings Co., Lid.

Note!: Schedied to be appointed at the Ordinary General Mesting of Sharehoiders to be held on June 17, 2024,

Note2: The table above ists the skills representing the areas in which the Company expects Directars to demonsirate their comptencies and shows the skils and expenence that Outside Directors possess and avaiable skills and experience,
s wall a5 expected skills, of Insids Directors, based on differences in the Nomination Criteria for Candidates for Directors. The areas in which the cmny expects Directors to demansirate ther competencies in reaizing the
Systainable Development Goals {SDGs) are included in the skills of "Corporate manag - “Hyman resouroes/Human resources s - and “Asset
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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 } https://www.jp-life.japanpost.jp/IR/en/finance/data.html|

Statements
Other Financial Data } https://iwww.jp-life.japanpost.jp/IR/en/finance/financial_highlights.html|
Disclosure materials

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

ESG information

: 2 https://www.jp-
Sustainability Report ’ life.japanpost.jp/english/aboutus/sustainability/esg_library/sustainability_report.html|
ESG Data ’ https:/iwww.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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