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February 14, 2025

PP JAPAN POST INSURANCE

INSURANCE

| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the Nine
months Ended December 31, 2024.”

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

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

Please look at page 1.




Summary of Financial Results
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w Yearon Year » Despite the impact of the increased burden of regular policy

reserves related to an increase in new policies, net income
- +¥19.2bn increased by ¥ 19.2bn (+ 29.6%) year on year, as a result of an
¥ 84.4bn +29.6 % increase in investment income caused by an improvement in the
market environment, etc

" » Adjusted profit, which takes into account the impact of the
Adjusted ¥ 106.3bn ¥ 40‘8'?" increased burden of regular policy reserves in the first year of
profit +623 % new policies and the amortization of goodwill, increased

substantially by ¥ 40.8bn (+ 62.3%) year on year
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(Individual i e e [PCIiICySﬂiES]
Insurance) (Annualized premiums) + ¥ 83.0bn » The number of new policies for individual insurance continued fo
¥ 149.0bn p 125‘9 % increase significantly by 81.4% year on year.

» While the number of policies in force decreased by 587 thousand

(Number) policies ((3.0) %) from the end of the previous fiscal year, the

(587) K policies

Policiesin 19,114K policies 3.00 % number of new-category policies in force decreased by only 155
Force e e S _( g _1_ s SO thousand policies {(1.2) %) from the end of the previous fiscal year
(Individual (Annualized ) due to an increase in the number of new policies, and we continue
premiums) : :
Insurance) ¥ 2.904.4bn ¥ {EZS}Obn to aim for a swift tunaround and recovery in the new category.
| (8 % [Embedded Value)
» The value of new business increased significantly by ¥ 38.0bn
Value of new +¥38.0bn {+ 337.7%) year on year due to higher interest rates and an
ine ¥49.3bn +237.7% increase of the number of new policies
» EVincreased by ¥ 99 4bn (+ 2.5%) from the end of the previous
+%¥99.4bn fiscal vear, due to an increase in value of new business, efc.
Vv ¥ 4,064.4bn +25%
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The financial results can be summed up as you see.

Adjusted profit grew by 62.3% year on year to ¥106.3 billion. Also, the
number of new policies continued to increase significantly by 81.4% year on
year, and the value of new business increased to ¥49.3 billion, which was
more than a fourfold growth.

B While the number of policies in force decreased by 3.0% from the end of the
previous fiscal year, the number of new-category policies in force decreased
by only 1.2% from the end of the previous fiscal year due to an increase in
the number of new policies, and we continue to aim for a swift turnaround
and recovery in the new category.

B EVincreased by 2.5% from the end of the previous fiscal year to ¥ 4,064.4
billion mainly due to an increase in value of new business, etc.

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

B Please look at page 2.




Financial Results for the Nine Months Ended December 31, 2024 (Year on Year)
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Note: Only major Ine items are shown
1. Sum of Operating expenses and Other ordinary expenses.
2. Pus signs indicate reversals, while brackets ) indicate provisions
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This page shows the financial highlights.
The factors for changes will be explained at next page.

Please look at page 3.




Factors for Year on Year Changes

B While the positive spread improved, core profit decreased year on year to ¥ 162.5bn due to the impact of an increase in the temporary cost
related to an increase in new policies (the increased burden of regular policy reserves in the first year of new policies), mainly due to the sale of
lump-sum payment whole life insurance policies, etc.

B Ordinary profitincreased year on year to ¥ 221.9bn, as a result of an improvement in other one-time profits or losses resulting from the
termination of excess provision for contingency reserves that had been implemented since FY21/3, and a significant improvementin capital
gains or losses.

® Regarding capital gains or losses' and hedging costs related to foreign exchange included in the positive spread, the company continued to
adopt accounting treatments to provide or to reverse the reserve for price fluctuations corresponding to the amount of them. Thus, netincome
increased year on year to ¥ 84.1bn.

B Adjusted profit, the consolidated netincome adjusted for the impact of the increased burden of regular policy reserves in the firstyear of new
policies and the impact of amortization of goodwill, amounted to ¥ 106.3bn.

| Factors for Year on Year Changes (Non-Consolidated) Adjusted Profit (Consolidated)
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B These are the factors for changes in the financial results for the current
period.

B Factors for changes in core profit, ordinary profit and net income are as
shown on this page.

B Among these factors, regarding capital gains or losses excluding gains from
cancellation of investment trust and hedging costs related to foreign
exchange included in the positive spread, we continued to adopt accounting
treatments to provide or to reverse the reserve for price fluctuations, which
are recorded as extraordinary gains or losses, to neutralize their impact on
net income.

B Net income increased year on year to ¥ 84.1 billion, mainly because while
there was an increase in the temporary cost related to an increase in new
policies (the increased burden of regular policy reserves in the first year of
new policies), its impact was surpassed by increases in gains from
cancellation of investment trust, positive spread excluding hedging costs,
and other one-time profits or losses.

B Adjusted profit, the consolidated net income adjusted for the impact of the
increased burden of regular policy reserves in the first year of new policies
and the impact of the amortization of goodwill, amounted to ¥ 106.3 billion.

B Please look at page 4.



Policy Sales [Number of Policies)

= The number of new policies for individual insurance significantly increased by 81.4% year on year due to the impact of lump-sum
payment whole life insurance policies launched in January 2024, etc.

® While the number of policies in force decreased by 3.0% from the end of the previous fiscal year, the number of new-category
policies in force decreased by only 1.2% from the end of the previous fiscal year due to an increase in the number of new policies,
and we continue to aim for a swift turnaround and recovery in the new category.

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

(10 thousands) 10 thousands

= New category = Postal Life Insurance category

mApr-Dec Jan-Mar

. 20087
62.8 19701 19114
(3.0) %
: 7265 :
253 660.5 8173
314 1,372.2
77
23.6
FY2333 FY243 Y25 Mar-23 Mar-24 Dec-24

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

FY23/3 FY24/3 FY25/3
Full year 42.7 38.2 -
AprDec 32.3 290 26.0
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B From here, | would like to explain our policy sales.

B The number of new policies for individual insurance continued to increase
significantly by 81.4% year on year to 680 thousand policies, due to the
impact of lump-sum payment whole life insurance policies launched in
January 2024, etc.

B The number of policies in force decreased by 3.0% from the end of the
previous fiscal year to 19,114 thousand policies, of which New category
policies decreased by 1.2% to 12,940 thousand policies. In the new
category, the decrease in the number of policies in force has been getting
smaller due to an increase in the number of new policies, and we continue
to aim for a swift turnaround and recovery.

B Please look at page 5.




Policy Sales [Annualized Premiums from New Policies)

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

¥on

mApr-Dec Jan-Mar m Apr-Dec Jan-Mar
116.8 125.9 % 21
50.8
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Annualized premiums from new policies for individual insurance increased
by 125.9% year on year to ¥ 149.0 billion. On the other hand, annualized

premiums from new policies for medical care decreased by 29.6% year on
year to ¥ 5.8 billion.

Regarding policies for medical care, we will work to increase new policies
through proposals that meet the needs of our customers.

Please look at page 6.




Policy Sales [Annualized Premiums from Policies in Force)

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

¥on *bn

m New category - Postal Life Insurance category m New category Postal Life Insurance category
3,217.6 2087.3
i 2,904.4 593.0
8637 8% 564.6 545.0
7870 736.2 2708 (35)%
2 2557 .
2,353.9

[
I 3

Mar-24

sl ir
al Savin
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Annualized premiums from policies in force for individual insurance
decreased by 2.8% from the end of the previous fiscal year to ¥ 2,904.4
billion.

Annualized premiums from policies in force for medical care decreased by
3.5% from the end of the previous fiscal year to ¥ 545.0 billion.

Please look at page 7.




Investments [AssetPortfolio)

® The total assets amounted to ¥ 60.4tn. largely unchanged from the end of the previous fiscal vear.

® The amount of return seeking assets was ¥ 11.3tn, which accounts for 18.8% of total assets and signifies an increase in both the
amount and relative proportion.

Asset Portfolio

70.1 [Breakdown of Return seeking assets] )
67.1 [#tn)
59
2 62.6
- : : 608 604 08 08 i 07— omer
: 42 46 3.8 3.8~ Others 06 0.0
11 ii5 36 32 R Loons 0.4 05 06 16 19 Ao
d 11 11.3 Return 13 07 08 I'?ret;n_
2 [ 18.3.] seeking g e
- assets' 0.5
. Domestic
stocks?
48.( 465 5 i
\6‘) o 446 26 24 .
68.5 9.3+ 71.2% o sy Bonds 46 43 _ i Foreign

oSl bonds’

m ¢ bala
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[ | | would like to move on to the results of investments.

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

B The graph on the left shows the breakdown and transition of total assets.
The total assets as of December 31, 2024 amounted to ¥ 60.4 trillion.

B The amount remained flat compared to the end of the previous fiscal year,
mainly due to the impact of good sales of lump-sum payment whole life
insurance policies.

B Please look at the graph on the right regarding the breakdown of return
seeking assets.

B The amount of return seeking assets such as stocks and foreign bonds was
¥ 11.3 trillion, which accounts for 18.8% of total assets at the end of the
current period. Mainly due to an increase in overseas private equity and
other alternative assets and a rise in the market value of domestic and
foreign stocks, there was an increase in both the amount and relative
proportion from the end of the previous fiscal year.

B Please look at page 8.




Spread and Duration

® For the nine months ended December 31, 2024, average assumed rates of return was 1.62%, and the investment return on core
profit was 1.86%. As a result, a positive spread of ¥ 88.8bn (+ ¥ 35.8bn year on year) was achieved.

® The duration was 9.8 years for assets and 11.1 years for liabilities. The duration gap remained flat compared to the end of the
previous fiscal year.

years

Assets =a—Liabilities

Investment return on core profit! |

1.92%
5% 1.86%
~J85% a4y :
1.68% 1 67% o et
‘:.? i 66% 1.66% 6% ;
sitive spread {%bn) X
7.3
(814) i -
85) 515) 104 102
98
i (63.8) .
FY2213 FY2373 FY24/3 FY24/3 30 FY25/3 30 Mar-21 Mar-22 Mar-23 Mar-24 Dec-24
1. Investment return on core profitis the return with resp d policy reserves Note: The duration for accounting purposes of insurance kabilities related to individual
2. Average assumed rates of return are the assumed rets eneral account policy reserves. nsurance and individual annuities and yen-denominated interesi-bearing assets.
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B The graphs on the left show the changes in the investment return, average
assumed rates of return and positive spread.

B The average assumed rates of return decreased year on year to 1.62%, due
to the sale of lump-sum payment whole life insurance policies and the use
of reinsurance, etc.

B The investment return on core profit rose year on year to 1.86%, as return
seeking assets contributed to the investment return.

[ | Positive spread was ¥ 88.8 billion, which increased ¥ 35.8 billion year on
year.

B As shown in the graph on the right, the duration was 9.8 years for assets
and 11.1 years for liabilities, and the duration gap remained flat compared to
the end of the previous fiscal year.

B Please look at page 9.




Investments [FairValue Information of Securities)

T LT P =
air Value Information of Securities

(#bn
Mar-24 Dec-24 Change
. Net unrealized 2 et unrealized - Met unrealized
Bookvalue Fairvalue gains (losses) Bookvalue Fairvaue gains (loases) Bookvalue Fair vaue gains (losses)
Total 51,9946 553144 33198 52,0739 53,799.4 1755 79.3 (1.514.9) {1.584.3)
HeldHo-maturity bonds 323431 334019 10588 31.686.8 31,386.9 (299.8) (656.2) (2,015.0) (1.358.7)
Policy-reserve-matching bonds 71386 56,9540 (185.5) 7.7529 72487 (504.1) 6133 246 (318.6)
Available-for-sale securities 125118 149584 | (a) 24465 12631 15163.7 | (a) 2,5295 1223 2053 3.0
Securfties efc. 88693 8,8003 (69.0) 8.8221 86393 (1828) (47.1) (160.9) (113.7)
Bands 35601 3,3292 (230.9) 34139 3,180.2 (233.7) (146.2) (148.9) en
Domestic stocks 49 546.0 201.0 mn2 558.3 187.0 %3 122 (14.0)
Foreign secunties 209087 21248 250 19841 1,950.9 (332 (115.6) (173.9) (58.2)
Other securities 21694 21048 (64.6) 21991 2,096.0 (103.1) 26 @8 (38.4)
Deposits elc | 6949 6953 04 8536 8538 02 158.7 158.4 ©.2)
Money held in trust [ 3424 6,158.0 25155 38119 56,5243 27123 160.4 366.3 196.8
Domestic stocks' 14976 30323 1.5347 15739 3225 1,548 6 76.3 202 138
Foreign stocks' 2852 7422 4559 2045 8428 5483 93 100.6 9.3
Foreign bonds' 8871 7954 108.2 662.1 780.4 1183 (250) (14.9) 10.0
Other’ 11724 1,588.0 4156 1,281.2 17764 497 1 108.8 190.3 815
Mar-24 Dec-24 Change
Net deferred gains (losses) on hedges arising i e
from currency sweps (B o e
-3' c ‘ Net unrealized gains (losses) on available-for-
1 ds" in sale securities afer taking into account net - " . -
g deferred gains (losses) on hedges ansing fom i LS azg
2. Cash and deposis, bank loans and aernatve investment, etc. cumency swaps | A+8
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This page shows the fair value of securities and net unrealized gains or
losses.

Due to higher interest rates, the Company recorded a net unrealized loss of
¥ 299.8 billion for held-to-maturity bonds, and a net unrealized loss of
¥ 504.1 billion for policy-reserve-matching bonds, both of which are not
calculated at fair value for accounting purposes. On the other hand, we
recorded ¥ 2,529.5 billion in net unrealized gains on available-for-sale
securities that are calculated at fair value for accounting purposes, since the
market value, mainly of foreign stocks, increased due to an increase in
share prices, etc. As a result, there were net unrealized gains of ¥ 1,725.5
billion for total securities.

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

Please look at page 10.




Expenses

(#0n)

omortts snded| mones enced|  crere | | Vearendad
Mar-24

Operating expenses 3225 316.3 6.1) 4403
Commissions' 91.1 85.3 (5.8) 1237
Sales Commissions 186 216 30 271
Maintenance Commissions 725 63.7 (8.8) 96.6
Contributions? 423 422 0.1) 56.4
Others 189.0 188.7 0.2) 260.0 |
Other ordinary expenses 604 67.0 6.6 81.3
Depreciation and amortization 308 298 (0.9) 412
Operating expenses efc 3830 3834 04 5216

paid to Organization for Postai Savings, Postal Life nsurance and Post Office Network based on the related law
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B Expenses for the period are presented on this page.

B Operating expenses for the current period were ¥316.3 billion, which
decreased year on year by ¥6.1 billion. Approximately 40% of operating
expenses consist of commissions paid to Japan Post Co. and contributions
paid to Organization for Postal Savings, Postal Life Insurance and Post
Office Network.

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

B Commissions decreased by ¥ 5.8 billion year on year to ¥ 85.3 billion.
B Contributions was ¥ 42.2 billion, which was flat year on year.

B Please look at page 11.
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Financial Soundness

Internal Reserves

Solvency Margin Ratio

{¥bn) (¥bn
Provisions
Mar-24 Dec-24 1 the petac? Mar-24 Dec-24
Contingency reserve 1.725.3 1.703.7 (216) Solvency Margin Ratio 1,0232 % 1,010.4 %
"Postal Life Insurance | 1
. 1,.2836 1,250.1 (24.4) Total amount of
1 1
category solvency margin 69285 7,055
v sy Gl Rl e Total amount of risk 1,254.1 13064
Reserve for price
Bichelnes 8737 903.7 29
Postal Life Insurance 74900 7961 46.1 Real net assets 7,736.9 6,163.4
category
New category 1238 1076 (16.1)
Additional policy reserve 49002 47377 (171.5)
FOSISLIC ¥avidace 40075 | 478 (1708)
category
New category 17 1.0 (0.6)

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

1. For the Postal Life lnsurance category, the Company accumulated additional

Plus sig

sions, while brackets ( ) indicate reversals
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policy reserves which were funded by
eserve standards in order to restore the level of them from the end of March, 20

ntingency reserves atthe end of March, 2021. With this operation, the Company also
021 onward, and ths operation ended before the end of June 2024
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"

| would like to report on our financial soundness.

In order to maintain financial soundness for the stable management in the

future, as well as counter risks associated with changes in the business
environment, we have accumulated contingency reserves of ¥ 1,703.7
billion and reserve for price fluctuations of ¥ 903.7 billion.

were ¥ 4,737.7 billion at the end of the current period.

soundness.

Please look at page 12.

Additional policy reserves accumulated mainly to cover negative spreads

The solvency margin ratio was 1,010.4%, maintaining a high level of

11



Embedded Value

= EV as of December 31, 2024 was ¥ 4,064.4bn mainly due to an increase in val
previous fiscal year)

® The value of new business was ¥ 49.3bn due to higher interest rates and an increase of the number of new policies. (+ ¥38.0bn year
on year)

i+ ¥00 Ahn from the and of tha
VT ase SRR oM s enc ol e

300 mvalye of in- force covered business = Adusted net worth on)
4,064.4
3,965.0 {+2.5%) 49.3
20.8
11.2
=
(11.5)
3 3
FY22/3 FY233 FY24/3 FY2433Q FY2533Q
| - ;
Dec-24 ° ["‘“,,::;““‘ [32}%‘ {13]%] +1.5%‘ [ +1G%‘ +29%‘
1 2024, based on the new pokcies written in the period from Apri 2024 to December 2024, The value of new business includes the ncrease or
_ Provigional calculations thal
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B | would like to explain the current status of EV.

[ ] EV as of December 31, 2024 was ¥ 4,064 .4 billion, an increase of ¥ 99.4
billion from the end of the previous fiscal year.

B Adjusted net worth increased by ¥ 31.3 billion from the end of the previous
fiscal year to ¥ 2,012.2 billion, mainly due to the increase in net income, etc.

B Value of in-force covered business increased by ¥ 68.0 billion from the end
of the previous fiscal year to ¥ 2,052.2 billion, mainly due to the value of
new business and expected existing business contribution.

B Value of new business for the current period was calculated based on the
economic assumptions as of the end of September 2024.

B The value of new business increased by ¥ 38.0 billion year on year to ¥ 49.3
billion due to higher interest rates and an increase of the number of new
policies. Then, the new business margin was 2.9 %.

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

B Please look at page 13.
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Movement Analysis of EV

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

i—{ ROEV': 8 4% (Annualized) }—.

(¥bn)

E:tpe"cted
existing Non- Non-economic
business economic assumption
contribution experience changes
&I_ncuou of variances
isk free rate)

+11.8
Expocied +151.7 b, L L S

T —
s -
business
Value of contribution 4,064.4
new business  (Risk-free rate} (104.9)

+14.5

3,965.0 i - Economic
— oezra [
(37.9)
Opening
adjustments
[Dividends) Impact of fluctuations in domestic interest rates Approx.  (25.0)
Impact of fluctuations in foreign interest rates, etc. Approx.  (60.0)
Impact from fair value fluctuations of domestic stocks  Approx.  (15.0)
Impact from fair value fluctuations of foreign stocks Approx. +15.0
Impact from fair value fluctuations of alternative assets Approx. +20.0
Increase in uncertainty of future earnings Approx.  (30.0)
EV as of Post- EV as of
March 2024 Spaimant 02k

1. The numerator is calculated by excliding economic variances factors, The denominator is calculated by exciuding the unamortized balance of goodwill of ¥ 34 Sbn associated with the investment in Daiwa
AssetManagement Co. Lid

Note : Provisional calculations that have not been verified by a third party.
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B This page shows the movement analysis of EV.

B The main changes in EV from the end of the previous fiscal year were an
increase of ¥ 49.3 billion in the value of new business, an increase of ¥
151.7 billion in expected existing business contribution in excess of risk-free
rate, and a decrease of ¥ 104.9 billion in the economic variances.

B Main factors of the decrease in the economic variances included the impact
of fluctuations in foreign interest rates, etc., and the impact from the
increase in uncertainty of future earnings.

B And RoEV, the EV growth rate for the nine months ended December 31,
2024, was 8.4% on an annualized basis. The RoEV was calculated by
excluding economic variance factors, and by deducting goodwill associated
with the investment in Daiwa Asset Management Co. Ltd. from Post-
adjustment EV, the denominator in the RoEV equation.

B Also the EV figures and the value of new business have not been verified by
a third-party.

B Please look at page 14.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2025

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

{=Dn} (#0Dn)
Year ending gmonths Year ending i 9months 1
Mar-25 Em:?Dec_z‘ Achievement M a-25 ended Dec- |Achievement
(Revised forecast) | {Revised forecast)? 24
Ordinary income 6,1300 43346 707 % Caore profit Approx. 220.0 162.5 739%
Ordinary profit 2200 2227 101.3% pmiwesprema Approx. 130.0 888 68.3 %
Netincome’ 120.0 844 70.4 % attributable to Japan Postinsurance
| cithe financlal results forecastrevision announced on
L ] | h
1 g costsrelated to foreign exchange
Adjusted profit Approx. 142.0 106.3 749 %

[Definition of adjusted profit (introduced from FY25/3)]

Adjustment
of policy
reserves

Amortization
of goodwill

Adjusted | =

profit Netincome

B |n order to partially adjust for the effect unique to life insurance companies
whose net income is reduced in the short term as new policies increase, from
FY25/3 we implement changes that positions adjusted profit as a source of
sharenoider reiurn, iaking inio accouni ine adjusimenti for ine increased
burden of regular policy reserves in the first year of new policies (after tax)

B We recognize goodwill from our investment in Daiwa Asset Management Co
Ltd. from FY25/3 3Q. The definition of adjusted profit has been revised to
add back the amortization of this goodwill (see P18 for details)

[Assumptions underlying the revised financial results forecast]

® For hedging costs related to foreign exchange, it is assumed they
will trend in line with the implied forward rate as of September 30
2024

B For domestic and foreign interest rates, foreign exchange and
stock price, it is assumed they will follow the trend as of September
30, 2024. (USD/JPY 142.7 yen, Nikkei Stock Average 37,920 yen)

®m Approximately 940 thousand cases of new policies (individual
insurance) and approximately 1,780 thousand cases of cancelled
policies (individual insurance)* assumed

4 The numbers of cancelled polides are the sum of death, maturity, surrender

lapse. Alsoinclude postal life insurance policies.

and
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This page shows the progress against the revised forecasts for full-year
financial results for the year ending March 31, 2025.

Net income is expected to be ¥ 120.0 billion as the revised forecast since
we expect dividends in 4Q, although its progress against the revised
forecast was 70.4% for 3Q.

Adjusted profit is progressing steadily, and we expect adjusted profit of
approximately ¥ 142.0 billion for this fiscal year, as the revised forecast.

Regarding ordinary profit, while it is showing significant signs of progress as
a result of gains from cancellation of investment trust in the first half, etc., it
is expected to be ¥ 220.0 billion as the revised forecast, due to expected
capital losses on 4Q resulting from replacement trading of bonds and of

foreign bonds.

B Please look at page 15.
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Shareholder Return

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

® As for dividends to shareholders for FY25/3, no change is being contemplated to ¥ 104 per share as scheduled.

= We have decided to carry out acquisition of treasury stock not exceeding ¥ 35.0 billion of treasury stock as an additional measure
to boost shareholder returns for FY25/3.

eo-Term Mansgement Fan || Current Med-Term Managnm.ntPlan— [ shareholder Retum Policy during
FY163 FY173 FY183 FY193 FY208 FY213 FY223 FY233 FY2473 AR Medium-Term Management Plan
— (FY22/3~FY26/3)
39.6% 40.6% 39.0% 118.9% 284w 241.8% 44.9% 36.4% 41.4% PR A .
Total 3 : e " Average Total Payout Ratio
Payout A Source of | Net income Adjusted profit | in the medium term
Ratio 3hfreholder N 40% ~ 50%
R (¥bn) 168.0 976 8i.0 ( Revisad forecasd
Special Dividend 10400 Stable Dividend
w Year-end Dividends Aim not to decrease but to increase
® Interim Dividends dividends per share in principle
Year-end Dvidends (Forecast) 5200
s Taking timely measures,
Dividend 68.00 ' including acquisition of
per Share treasury stock
(¥) 60.00
56.00
Decided to carry out acquisition
of treasury stock
not exceeding ¥ 35.0bn, as part
| of our shareholder return for
FY25/3 (Nov. 2024-Nov. 2025)
A%‘?“‘Lﬁiﬁ | AApr2019 AMay 2021 AAug2022-Mar 2023 1. Assumingthe implementation oft
Treasury | Approx. Approx. Approx. ¥ 35.0bn i }.;ﬁiz IR {IORNY ook
Stock | ¥100.0bn ¥360.0bn ¥ 35.0bn (maximum) s it et
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Lastly, | will explain our Shareholder Return.

Regarding shareholder return policies during the period of the Medium-term
Management Plan, there is no change contemplated to the hitherto
announced shareholder return policies.

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

B As we announced in November 2024, we have decided to carry out
acquisition of treasury stock not exceeding ¥ 35.0 billion as an additional
measure to boost shareholder returns for FY25/3. As a result, we expect a
total payout ratio after the acquisition of treasury stock of 52.2%.

B As for dividends to shareholders for FY25/3, no change is being
contemplated to ¥ 104 per share as scheduled.

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

B This concludes my explanation for the financial results.

B As previously announced, we have included the URL for financial data that
has been posted on our IR site on the last page of this document.

Please refer to that as needed.

This concludes my explanation.
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APPENDIX




[Reference (As disclosed on November 14, 2024)]
Revisions to the Forecasts for Full-year Financial Results for the Year Ending March 31,2025

(Factors for changes from previous forecasts)

B Revised f for ordinary profit up i from ¥200.0bn to ¥220.0bn due to factors 1) to 3).
® Revised forecast for net income! upward from ¥79.0bn to ¥120.0bn due to factors 4) to 6) in addition to the factors above.
L ] Ef;m‘:ﬁma:tﬂﬁm;e- d profit up i from app ¥91.0bn to approx. ¥142.0bn after applying adjustment for policy reserve and for amortization

[Reasons for the revision]

1) Decrease in core profit attributable to life insurance activities resulting from the img from ani in new p , mainly due to the sale of
lump-sum payment whole life insurance policies

2) Increase in positive spread

3)D in capital gains (| )
4) Decrease in provision for reserve for price fluctuations
5) Increase in provision for policyholder dividends

6) Increase in total income taxes

Ordinary profit
e Revised forecast

Previous forecast 520.0
v 2000 (+20.0) m_xjuslrnenlfor
o : policy reserve and
for amartization Approx.
{+ }increase in dividends on stocks and

alternative assais, etc Approx. 50.0
(= }increase in hedging costs Approx 10.0

Approx. +35.0 1200 | Approx + 220 {Approx 510
(+41.0
- ] o
< rox_+40.0 Aep
¥ i Approx. (15.0)
Including
Approx. (5.0) (= )increase in iosses on sales of domestic bonds Approx. 50.0
(+ ) Increase in gains on sales of stocks Approx_25.0
(+ )increasein gans from canceliation of investment trust Approx. 150
(=) Increase in burden of regular policy reserves

in the first year of new policies Approx. 15.0

‘ of goodwill 142.0

FY25/3 1Decreaseincore 2 Increase 3. Decreasein 4. Decreasein 5. Increasein 6. Increasein FY25/3 FY253
Netincome Pprofit altributableto  in positive capital gains provisionfor  provisionfor total income Metincome Adjusted profit
(Previous forecast) “fea'g?”tﬁg‘e spread (losses) reserve for price  policyholder taxes (Revised forecasty (Revised forecasty

. fuctuations dividends

1. Net mcoms sttributable to Japan Postinsurance. 2. The figures reflectthe financial results forecast revision announced on November 14, 2024
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Revision to the Definitions of Adjusted Profit and Adjusted ROE

= Payment for the investment in Daiwa Asset Management Co. Ltd. (capital increase through third-party allotment), announced on
May 15, 2024, was completed in October 2024. As a result, we recognize goodwill from FY25/3 3Q.

= We adjust for the effect of amortization of goodwill to reflect the Company’s intrinsic earning capacity. Specifically, we add back the
amount of amortization of goodwill deducted from net income. We also deduct the unamortized balance of goodwill from the
denominator of adjusted ROE.

= We implement stable shareholder returns funded by adjusted profit, aiming to enhance corporate value.

- s = : 7= Financial Results for the Nine
Revision to the definitions of adjusted profitand adjusted ROE Y Vonths Ended December 31, 2024

Burden of regular e
Adjusted profit| = Net income + policy reserves Amomzztu;r o
in the first year' MR,
- . Shareholders’ Unamortized balance
AdjustedROE | = A 2 3 —_— ¥
juste djusted profit equity2? of goodwill2

Goodwill associated with the investment in Daiwa
Asset Management Co. Lid. is recognized from

<Reference: Revision to the definition of the source for shareholder returns>

B From FY25/3, we have introduced adjusted profit, which has been adjusted by

adding back the burden of regular policy reserves in the first year of new policies ; P90

(after tax), as the source for shareholder returmns, to partially adjust for the ! Amortization: ¥ 1.7bn / year
characteristics of a life insurance company, where an increase in new policies may i ST .

cause downward pressure on profits in the short term : Amortization period: 20 years

1. After tax 2 Ayerage
3. The netunrealized
the high policyl

gains (losses) on available-for-sale securities are mainly due to the Postal Life Insurance category * Shareholders’ equity is used as the denominatorin view of

der dividend rafio in the Postal Life Insurance category® andthe fact that gains andlosses fromthe sale of securities etc. do not affect adjusted profit due to the
provision and reversal of reserve for price fluctuations.

4. “Postal Life Insurance category” shows the amounts generated from the postal life insurance policies
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[Reference] Adjustment Concerning the Burden of Regular Policy Reserves

® As part of our initiatives under the Medium-term Management Plan, we aim to increase the appeal of savings-type products (revise
the assumed rates of return) in tune with rising interest rates and other external factors, to retain and expand the number of
customers.

® If the assumed rate of return is set substantially higher than the standard rate, the burden of regular policy reserves in the first year
may cause downward pressure on consolidated net income in the short term. We adjust for this impact to ensure stable
shareholder returns.

Burden of regular policy reserves for lump-sum payment whole life insurance (lllustration) Burden of regular policy reserves in FY25/3 3Q (before tax)'

FY 25/3 FY 2413
new policies new policies
Level

Years sincethe policy commenced — premiums ¥(0.3) bn ¥(1.0) bn
6 6 & 6

The figure below shows an illustration of the annual amounts of provision and reversal of
regular policy reserves for lump-sum payment whole life insurance policies that
commenced during the period from January to September 2024, taking the burden of
reguiar policy reserves in the first year as 100

o
@
o
o
@

Lump-sum
payment ¥ (29.4) bn + ¥04bn

-
g The reserve is reversedfrom the secondyear onward,
2 but gradually over a long period of time
g ¥(29.8) bn ¥(0.6) bn
“n
Im;bal:t is
(100) If the assumed rate of return is set iy : oo
. substantially higher than the standard Adjust for this burden Bumﬁzsggggfgﬁgﬂjﬂgﬂer "ﬂlﬂzed:rhfw&l?
rate, a burden of regular policy reserves through adjusted profit TESE reversals from the
arisein the first year. tax is adjusted for adjusted profit) second year of
the palicy onward

Note: The figure above has been prepared based on a standard rate (0.75%) and the Company’s assumed rate (0.95%) for lump-sum paymaent whole iife insurance for January to September, 2024,

This represents the burden of regular policy reserves (before tax) m FyY29/3 3Q for new polcies that commenced in each year. Positive numbers indicate the reversal and negative numbers ndicate the provision of polcy reserves
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[Reference] Calculation Method and Level of the Standard Rate of Return

® The method used to calculate the standard rate of return is presented in the table below.

Standard rate! and the Company’s assumed rate

Level of rate
Record dates and

Basicrate®® B
dates of application yntil September October 2024

2024 onward
Lower of.
- The mean of the “average distribution yield on 10-year Record dates

Lump-sum government bonds during the past three months™ and the  january 1, April 1,
payment “average distribution yield on 20-year government bonds July 1, and October 1
whole life during the past three months” o 0.75% 1.00% 0.95%
insurance, S zh i Dates of application
elc. * The mean of the “average distribution yield on 10-year

government bonds during the past year® and the “average 1 nree months after

distribution yield on 20-year govemnment bonds during the ~€ach record date

pastyear’

Record date:
Lower of
teyat October 1
e * The "average yield to subscribers on 10-year government 0.50%
remium z "

Fn:urlam:e. bonds during the past three years Date of application 0.25% o zari-diitend
etc. - The “average yield to subscribers on 10-year government  April 1 inthe year palicies- 0.55%

bonds during the past ten years” LO"IDW'nQ the record

ate

1
2
3

Accumulation rate for policy reserves based on Public Notice No. 48 issued by the Ministry of Finance in 1596

The basic rate s calculated using the stability coefficient designated in the Pubic Notice, based on the rate in the table above.

If the basic rate and the standard rate applied on the record date differ by 0.25% or more in the case of lump-sum payment products, or 0.50% or more in the case of leveipremum products, the
standard rate for the date of application onward is revised to the multiple of 0.25% that is closest in value fo the basic rate.
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Overview of Balance Sheets

Overview of Balance Sheets

(¥on)

Mar-24 Dec-24 Change Nar-24 Dec-24 Change
Total Liabilit 57.460.1 56,982.0 478.0
Total Assels 60,855.8 604718 | (3820) e = wren
Policy reserves 505127 497299 (782.8)
Cash and deposits 1,157.3 1,453.4 2061 Contingency reserve 17253 17037 (21.6)
Additional policy resenve 49092 47317 (171.5)
Money held in frust 62714 66525 381.1 Bonds payable 400.0 500.0 100.0
?U?l::;:’; friee 8737 903.7 299

Sec urities 476038 47,4350 (257.8)
Net assats 33957 34897 940
Loans 32813 27648 (516.4) Total shareholders'equity 16220 1,668.6 465
Capital stock 500.0 500.0 -

i 1 141 4

Tangble fixed assets 369 5 6 Copital smpiis W@ED 5D -
Retaned eamings 7179 764.4 464

Intangibie ficed assets 978 107 4 96
Treasury stock (09) (09) 00
Deferred tax assets 5366 6219 (147 S . 17736 18211 474

other comprehensive income

Note: Only major ine
1. As of December 3

are shown
4, ¥ 1,650.8kn oftotal accumulated other comprehensive ncome was generated fromthe Postal Life Insurance category
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Monthly Change of Number of New Policies (Cumulative Number for Each Fiscal Year)

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

(10 thousands

—o—FY24/3 =—e=FY25/3

71.9

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

1. The number of new policies includes policies after conversion and excludes renewed policies.
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Breakdown of Number of Policies by Product

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

Other insurance 6.5% (10 thousands policies) Other insurance 0.8% (10 thousands policies)

FY24/33Q Mar-24_

Ed val endec t Ordinary 19.3%
Educational endowment insurance Ordinary 0.2%
insurance Endowment (with a relaxed
o underwriting criteria)
54 insurance Special'  10.3%
| oo oo e
Ordinary 57% (Fixed amount type)
{Fbeed amount type) Ordinary 0.3%
Ordinary 1.4% Ordinary 36.8% | | (with a relaxed underwriting
(with a relaxed underwriting Ordinary 1.5% | | criteria)
criteria) (with a relaxed underwiting Ordinary 12.3%
Ordinary 10.3% criteria) (Increased amount type)
(increased amount type) Special’ 17.5% |  Special 258% |
Special 4.8% Lump: payment 08% |
FY25/33Q Other insurance 1.7% Dec-24 Other insurance 0.9%
Educational endc Ordinary  16.5% Educational end it Ordinary ~ 17.9%
insurance G Ordinary  0.4% insurance Ordinary 0.2%
24 insurance [t (with a relaxed
(28%) 152 [ vrdervring crieria) ILETVEL U (inderwriing criteria)
; Special'’ 56% 529.9 Special’ 96%
Ordinary 18%
(Fored amount type) Ordinary 15.8%
Ordinary 0.4% (Fixed amount type)
(with a relaxed underwriting Ordinary 0.3% 1 -91 1 -4
criteria) (with a relaxed underwriting
Ordinary 34% criteria)
(Increased amount type) Whole life insurance Ordinary Y.y Whole lifeinsurance
Special 15% | 49.1 (ncreased amount type)
| Lump-sum payment 65.1% | Special 25.9% | (57.8%)

) Lump-sum payment 3.2%
Note1 : Only major producis are shown
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Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

¥bn) Retail : Whole Sales=6: 4 Retail : Whole Sales=8: 2
¥bn)

149.0

9meonths ended Dec-24

=iQ =20 »3Q =4Q ( Whole Sales)
(¥bn) : (o)

5.8

- 16 {43.4)%

: [ 20 | (sor
= (14.5)%

- gmonths ended Dec-23 9months ended Dec-24
e FYZ Frass 1. Includes amounis ofthe C post offices.
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY24/3 m FY25/3
221 21.9 21.6
18.8
10.3
I 6.6 I 6.9 I
Ap' May Jun Aug Sep Nov Jan Feb Mar
Annualized Premiums from New Policies (Medical Care)
ran) Fy24/3 " FY25/3
A0 1.06
0.80 ) 1.0 0.99 080 0.94 &
oes ° 0.7 = 075 s
I I I I I 1 I J-
May Jun Aug Jan Feb Mar
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Oct. Now. Dec Jan. Feb. Mar.

Apr ‘ May Jun. ‘ Jul

Aug. ’ Sep.

| Fy2am

FY25/3

1. Only for the premiums fo

9.?%‘ 122% 111%. 11.8% 13.4%| 13.0% 12.6 % 142 % 15.3%‘ 6.5% 35% 37%

BB%J 34% 35% 3.6%

r medical care related lo individual insurance

4.5% l 4.3%

4.3%

4.6%

4.9% ‘
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Interest, Dividends and Other Income and Capital gains(losses)

e
Interest, Dividends and Other Income Capital gains(losses)

(¥bn {¥bn}
(Reference) | {Reference)
Smonths Smontts ‘Smonths Srmanths
anded Dec23|ended Dec24 ";’:_';““ |anded Deo-23|anded Dac24 "‘:’;:’
Investment income 8765 909.1 1,2115 | Capital gains 288.3 3292 4216
Gains on money held in trust 19T 1498 1814
L':e':_:tcgjr::e"“s and 6519 6542 865.2 Gains on sales of securlties 791 842 1511
Bonds 21 108 221
Interest on deposits 0.0 13 0o Domestic stocks 124 18.0 143
S Foreigin securiies 64.6 85.3 1145
Inerest ang amaenags on
; 597 6 608.4 7937 Gains on deriative : . :
sacuribes financial instruments
Interest on corporate and S i G Gans on foreign exchanges 135 206 135
government bonds : ’ : | | Other captal gains' 638 74.4 814
| Capital losses (2818)| (2914) (417.5)
Domestic stock dividends 6.4 8.0 118 | Csases ey e R — ] e
Interest and dividends on foreign 827 ss s 815 Losses on sales of secuities (111.6) (134.1) (177.7)
securkies Bonds (265)| (108.9) (57.3)
Others 119 180 148 Domestic stocks 3.7 (1.9) (4.4)
Foreigin securities (81.4) (23.1) (115.8)
Interest on loans 97 9.3 128 Other securties = = 5
Interest on loans 1o he Losses on valuation of securiies (0.0) - (0.0}
7.0 293 483
Management Organization ?:f:;ﬁ;“"‘i’;: 723) (53.1) (95.8)
Rent revenue from real estate - N 2 Losses on foreign exchanges = - -
Other captal losses’ (97.7) (104.1) (143.9)
Interest and dividends on others 74 57 10.0 | Net Captal gaine(l 55 78 100

NB[E “Invesi, dividends and other income” is caiculated on consoldated basis fromthe conference call materisl disclosed on May |5 2024
Amount equivalent to hedging cost reiated o foreign exchange and gains from canceliation of investment trust (excluding gains from cancefation of investment
recognized as “Othar capital gains

2. Amount equivalent to income gains associated with money held in trust is recognized as "Other capital losses.

held as “money held in trust”)is
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Exposure to Foreign Bonds (as of December 31, 2024)

Breakdown of Foreign Bonds

Yen-denominated bonds

¥ 0.3tn?
Open
¥0.1n
Investment
trusts
¥ 1.5tn Foreign
Hedge Bonds’
¥13tn ¥ 4.1tn -
Open
%0.2tn
Hedge - Foreign-
O
¥ g_::w ¥03in currency-
denominated bonds
Money held in trust ¥ 1.4tn
¥0.7tn

1. Foreign bonds mciuded in refum seeking assets (Ref P7 28)
2. Includes foreign-currency-denominated bonds to which hedge
accounting associated with currency swaps i applied.

Change of Foreign-currency-denominated Bonds

(¥tn) Open 1 Hedge
L2 14
0.4 0.2
12 19
Mar-24 Dec-24

Foreign-currency-denominated Bonds

Municipal bonds
Government
bonds

37.8%

Others

Corporate CAD 7.6%

bonds etc.
60.3%

Currency

foreign entities are included in the calculation
Mote Z: Issuer Ratings by Moody's are indicated,

MNote 1: Only foreign-currency-denominated-bonds issued by
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Investments [AssetPortfolio)

(¥bn)
Mar21 Mar-22 Mar-23 Mar-24 Dec-24 -
Amount Share Amount Share Amount Share Amount Share Amount Share P
Bonds 48,0882 B8.5% | 465635 69.3% | 446138 T12% | 426442 T01% | 424260 T02% @218.1)
Japanese = o =
mment L s 37,3458 53 2% 37.4089 557% ar1ae 59.2% WV0FTE 532% -k |E% 1481
Japanese local T y
govemment & = 55835 B0% e 1] ase a3m0e Ba% 2ex9 43% 21817 ELE (4422)
ZpaIeRe 51585 Ta% | apers 70% | 41088 B 38827 £5% 40808 aT% ™8
P bonds
Return s eking assets’ 11,181.2 159% | 112283 16.7% | 098304 15.7% | 11,1136 183% | 11,3933 188 % 7797
Domestcsboks” 28142 % 28145 as% 20084 2% 3580.7 E9% 18834 a1% 1028
Forsign stocks 4885 0% BB6.1 0% 5345 0.5 7422 12% 8428 14% 1008
Foreign bnrlj.'l L1 - aM% aezag 9% 46802 7.5% 43882 T2% 41821 69% (2280}
Other” 15708 2% 17477 26% 20070 3% 2303 9% 26949 45% s
asseis’ 822 10% 5148 14% 13138 21% 1,654 27% 1,901.9 1% 2425
Loans 45640 T.1% 42518 6.3% 36058 5.8% 32813 54% 27648 46 % (516.4)
Others. 58394 B.5% 51308 TE8% 46372 T4% 38187 63% 38875 B4% 708
iRl OB 14850 21% 13107 20% 14785 24% 11973 20% 14824 25% 2861
callloans
i 5 21201 329 13847 2% 1.047.1 17% 8008 13% (2408}
resale agreements
Receivables under
searifies bormwing 25850 am™
3
Tullassﬂ.! 701729 100.0% 671747 100.0% | 628873 1Dﬂ€|% 80,8558 1000% | 804718 100.0 % G&!m
1. Return mkmg ass4ts inciude domestc and foreign stocks., f bonds, trusts, etc. heid for mvestment purposes among the assets ecorded under “money held in rust” and “securites” on lh' taance sheet
2. "Domastic stocks,” qun stocks” and “Fomeign bor-di include mci- idual sbodti wﬁm‘s a6 well 35 investment trusts investing only in the specified assets
3. Bank loans, mult funa, ty. equity, #ic ), &1e.
4. From FY23/3, based on the adoption of * Guutance on A g Standard for Fair Value Measurement,” f3ir value of @n investmant trust 1hat has no market Iransaction price i determingd by 3ssuming 43 net ssset valee 35 s
fair vaive,
5, In short-term financal manke? NANEICTONS, fEpo MANEACIONS With Sa5h collateral (3000unt title: redeiv ables Under Securtes borowing TrRANGION 10 new with resaie ags ¢ unde resae
agreemants).
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Fluctuations of Interest Rates (EV Assumptions)’

5.0%
I ¥ : |
s o Dec-24 | Mar-23 Mar-24 Sep-24 Dec-24
— Sep-24
e i 10years | 1.056% | 16989% | 2093 9% | 2114 %
- Mar-23
3.5% 1
10% 1 20 years 1.967 % 2610 % 2.966 % 3.016 %
2.5%
d 30 years 2.153 % 3374 % 4337 % 4539 %
2.0%
1.5% Note: The o used forthe of EV and the value of new business
are as follows:
EV as of March 31, 2024 . @
1.0% Value of new business for FY25330: &
EV as of December 31, 2024 : 3
0.5%
0.0% +
(years)
(0.5)% |
0 10 20 30

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

Omdinary Income

Insurance premiums and
others

Investment income
Other ordinary income
Ovdinary expenses
Insurance claims and others
Provision for policy resernves
and others
Investment expenses
Operating expenses
Other ordinary expenses
Ondinary profit
Extraordinary gains and losses’

Provision for reseve for
policy holder dividends

Income before income taxes

35918
23337
4484
809.7

33293

319486
3641
6736

21568

3122

29406

34621
21321
4606
869.3

32153

29921
286.8
688.6

20166

2 Bé3 2

21175

FY2

35807
1,978.3
488.5
11138
35335
29526
145
207.8
306.6

33

Postal
Life
28059

2226
6708
19124
27354

25353

FY24/3

o | P
33833 33623
23122 1717
4331 779.8
6379 24107
33228 32604
28211 29574
0.0 01
1476 1351
2986 1398
55.0 279
60.7 101.8
546 (36.6)
9.0 468
106.3 16.2
287 53

(¥bn)

FY250 30
ew

Postal Pos tal

25903
14546
3278
807.8
2.5.3? T
21582
0.0
1164
219.0
42.0

525

1.9719
1319
5502

1.289.7

18984

17033

00
725
1029
195

734

28445
24471
3620
353
27552
19774
4335
931
2086

424

1923.0
1191
5471

1256.7

17304

15518

0.5
1054
106.9

256

1325
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY2213 FY23/3 FY24/3 FY24/3 3Q FY25/13 3Q

Total assets ¥oner 70,173,857 67,174,848 62,685,230 60,857,090 60,985,322 60471 868
Postal Life Insurance category 37.815270 35929138 33692,133 32404929 32613119 30914715
New category 32,358 586 31245710 28,993,096 28452160 28372202 29557 152

Number of policies in force 1000) 24837 22,802 20987 19,701 19913 19,114
PostalLife | category (i e} 8.944 8,061 7265 6.605 6777 6173
New category (individual insurance) 15,893 14,740 13,722 13.095 13,136 12940

Numbers of new policies (individual insurance) (000) 124 173 34 628 375 680

MNumbers of fled polici 3 (000} 2357 2,209 2128 1915 1449 1267
Postal Life Insurance category (insurance) 962 882 796 659 488 431
New category (individual insurance) 1394 1,326 1332 1255 961 835

Contingency reserve (reversal) prwkicmz ¥mn (186.023) 79,651 10883 23457 50265 (21.631)
Postal Life Insurance category (191,014) 73,581 56976 23462 50,830 (24 486)
New category 4991 6,069 (46,003) ) (565) 2,854

Price fluctuations reserve (revers al) provision® ¥mn 46477 67,789 (82 645) (16,161) (15,625) 29 989
Postal Life Insurance category 23121 40,045 16,140 38686 27992 46,160
New category 23355 27743 {98.786) (54.848) (43617) {16,171)

Additional policy reserve (reversal) provis ion’ ¥mn 27652 (239.366) (245.641) (463.738) (176.332) (171.518)
Postal Life Insurance category 30553 (236,996) (243835) (462 467) {175333) (170 859)
iew category (2.501) (£.363) {1.806) {1271) {998) (658)

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

1. From FY24/3, the company has changed the definition of *numbers of canceled policies” from “the sum of death, maturty, surrender and lapse” to “the sum of desth, maturity, surrender and lapse, and other
decreases (mainly the sum of cancelatons, nvahidations, and rescissions}” Figures forthe numbers of cancelled policies fromFy21/2 onward in this document are based on the revised definkion

2 Pus signs indicate provisions, while brackets { ) indicate reversals
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Key Financial Indicators

(¥bn)
nsurance premiums and others 26979 24189 22009 24840 1,586.5 2,566 2
Operating expenses etc’ 503.5 4730 5197 L N 3330 3834
Ordinary profit 3457 356.1 1175 1811 1254 227
P rovision for reserve for
654 (S 620 558 481 T30
policyholder dividends
Net income 166.1 158.0 976 a0 65.1 844
Adjusted profi - - - a6 655 106.3
Net assets 28414 24210 23753 3,395.7 2,869.0 34897
Total assets 70,1729 BT AT4T 62,6873 60,8558 60,985.7 60,4718
Return on equity T0% 60% 41% 30% - -
RoEV? S0% 40% 3% TE% B2% B4%
Dividends to shareholders 427 359 355 *0 18.0 199
Share repurchase 3588 : gt - - - -
Total retum ratio 2418% 449% 364 % 414% - -
EV 40262 36189 34838 3,9685.0 3mM3s 40844
Value of New Business (12.7) (1.5 (T 4) 208 112 483
Cors prok © 2139 4297 1923 2200 1897 1825
(Non-consolidated) ) i i
Core profit attributable to life 2456 2964 982 121 168 738
insurance activities
Spread ~ 763 1333 840 "8 520 a8
(positive/negative spread)
1. Sum of Operating expenses and Other ordinary expenses.
2. Calculated by excluding economic variance factors
3. Share repurchase in May 2021
4. Share repurchase from August 2022 to March 2023.
5, Folowing the partial amandment to the method for caiculating core proft in Fy23/3, Core profit (Non ) and Spread (p spread) are caiculated by using the

revised method from FY22/3 onward, as opposed to FY2173,
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<Guidance>

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

+ Performance and Financial Data

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

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

<Disclaimer>

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

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

Although Japan Post Insurance pays close aftention 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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