Outline of Financial Results for
the Nine Months Ended December 31, 2024

February 14, 2025

BP JAPAN POST INSURANCE



Summary of Financial Results

9 months ended [Financial Highlights]
> Despite the impact of the increased burden of regular policy

reserves related to an increase in new policies, net income
¥ 84.4b +¥19.2bn increased by ¥ 19.2bn (+ 29.6%) year on year, as a result of an
-4ln +29.6 % increase in investment income caused by an improvement in the
market environment, etc.

+ ¥ 40.8bn > Adjusted profit, which takes into account the impact of the

Adjusted ¥ 106.3bn increased burden of regular policy reserves in the first year of
profit ' +62.3 % new policies and the amortization of goodwill, increased
substantially by ¥ 40.8bn (+ 62.3%) year on year
(Number) + 305K policies to ¥ 106.3bn.
New policies 630K policies +81.4 %
(Individual | [Policy Sales]
Insurance) (Annualized premiums) +¥83.0bn > The number of new policies for individual insurance continued to
¥ 149.0bn +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
Policies in 19,114K policies (587) K pi)llmes number of new-category policies in force decreased by only 155
Force (30)/0 ____________ thousand policies ((1.2) %) from the end of the previous fiscal year
(Individual (Annualized premiums) due_to an incre_ase in the number of new pqlicies, and we continue
Insurance) ¥ 2,904.4bn ¥ (82.8) bn to aim for a swift turnaround and recovery in the new category.
(2.8) % [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
business ¥49.3bn +337.7% increase of the number of new policies.
» EV increased by ¥ 99.4bn (+ 2.5%) from the end of the previous
+ ¥ 99.4bn fiscal year, due to an increase in value of new business, etc.
EV ¥ 4,064.4bn ‘250
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Financial Results for the Nine Months Ended December 31, 2024 (Year on Year)

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

(¥bn) (¥bn)
9months | 9months (Reference) gmonths 9months . (feferer;cz)
523_92‘13 Dezg—e2d4 Change Ye;;c:,_rzlied ended Dec-23|ended Dec-24 Change e;r;:_r;f

Ordinary income 45607 | 43346 | (226.1) 6,744.1 Core profit 1697 1625 (7.2) 224.0

wo|  mo| @] | e

Investment income 876.5 909.1 32.6 1,211.5 Positive spread 529 88.8 35.8 91.8

Reversal of policy reserves 20376 | 7828 | (1,254.8) 3,005.4 ;‘:gggge;gs;;'ated o (63.8) (51.5) 12.3 (81.4)

Ordinary expenses 44353 | 41118 | (323.4) 6,582.9 Net capital gains (losses) 6.5 37.8 31.2 10.0

r:;:)atﬂgfsc'aims 38615 | 35203 | (3322) 57785 f,fi‘g‘;,:gnmt frﬁ’;f ellation of 0.0 337 337 0.0

Investment expenses 190.6 1985 79 2825 Other one-time profits (losses) (50.2) 21.6 71.8 (71.5)

Operating expenses otc” 383.0 383.4 0.4 521.6 Ordinary profit 126.0 221.9 95.8 162.5
Ordinary profit 125.4 2227 97.3 161.1
Extraordinary gains and losses 15.5 (30.1) (45.6) 15.9
:l:z;ﬂjt‘i’gn‘;zresewe for price 156 | (09| (456 16.1
Total income taxes 27.6 35.1 7.5 34.1
Adjusted Profit 65.5 106.3 40.8 97.6

Note: Only major line items are shown.
1. Sum of Operating expenses and Other ordinary expenses.
2. Plus signs indicate reversals, while brackets ( ) indicate provisions.
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Factors for Year on Year Changes

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.

Ordinary profit increased 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 improvement in 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, net income

increased year on year to ¥ 84.1bn.

policies and the impact of amortization of goodwill, amounted to ¥ 106.3bn.

Factors for Year on Year Changes (Non-Consolidated)

Adjusted profit, the consolidated net income adjusted for the impact of the increased burden of regular policy reserves in the first year of new

Adjusted Profit (Consolidated)

(¥bn) Ordinary profit 221.9 [+ 95.8]

Core profit 162.5 [(7.2)] + 31 2/

(+) Improvement in gains or losses on sales of
securities, etc. ¥ 31.7bn
(+) Increase in gains from cancellation

of investment trust ¥ 33.7bn
(—) Increased burden of regular policy reserves (=) Increase in impairment losses ¥ 0.5bn
in the first year of new policies ¥29.3bn [+ 71.8
(—) Decrease in policies in force, etc. ¥ 15.9bn 84.1
(—) Increase in operating expenses, etc.? ¥ 0.1bn [+ 18 1]
(+) Decrease in insurance claims payments, etc. ¥ 2.3bn ’

106.3

+21.8

(456) Consolidated:
66.0 84.4 84.4
[COnso"dated:] N CLRLEETEE T e e L e T e TEE TR (24-8)
65.1 + 35_8 (7.2) !
(4+) Adjustment of policy reserves ¥ 21.4bn
: (+) Decrease in provision for (+) Adjustment of the amortization of
contingency reserves ¥ 71.8bn goodwill ¥ 0.4bn
(43.1) \ (+) Decrease in hedging costs ¥ 12.3bn t
Core profit Provision for CFY25/33Q  Adjustment  FY25/33Q
FY24/3 3Q attributable to Positive Other one-time  Capital gains  Extraordinary reserve for Total income FY25/3 3Q Net in;ome Adjusted profit
Net income life insurance spread profits (losses) (losses) gains (losses)  policyholder taxes Net income (Consolidated)
activities dividends . ) .
1. The gains from cancellation of investment trust are excluded from
88.8 provision of reserve for price fluctuations.
FY25/3 3Q 73.6 ((51.5)) 3 216 37.8 (30.1) 73.0 34.6 2. “Increase in operating expenses, etc.” shows the difference between
- FY24/3 3Q and FY25/3 3Q. This figure is calculated by adding up
FY24/3 3Q 116.8 52.9 (50 2) 6.5 15.5 481 27.3 “Operating expenses” and “Other ordinary expenses.”
' ((63.8)) ® ) ) ) ) ) 3. Hedging costs related to foreign exchange
BP JAPAN POST INSURANCE /
Copyright© JAPAN POST INSURANCE All Rights Reserved. 3



Policy Sales [Number of Policies]

B 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.

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.

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

(10 thousands) (10 thousands)
mApr-Dec i Jan-Mar m New category = Postal Life Insurance category
______ 2,098.7
162.8! 1,970.1 1,911.4
jmmmmmm e 68.0 796.5 (3.0) %
660.5 6173
(6.5) %

FY23/3 FY24/3 FY25/3 Mar-23 Mar-24 Dec-24
Numbers of Surrender and Lapse (Individual Insurance)
(10 thousands)
FY23/3 FY24/3 FY25/3 Note : “New category” shows individual insurance policies underwritten by Japan Post Insurance.
“Postal Life Insurance category” shows postal life insurance policies reinsured by Japan
Full year 42.7 38.2 - Post Insurance from Organization for Postal Savings, Postal Life Insurance and Post
Office Network. “Numbers of Surrender and Lapse” is Sum of “New category” and
Apr-DeC 32.3 29.0 26.0 “Postal Life Insurance category.”
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Policy Sales [Annualized Premiums from New Policies]

Annualized Premiums from New Policies Annualized Premiums from New Policies
(Individual Insurance) (Medical Care)
(¥bn) (¥bn)
mApr-Dec c1Jan-Mar m Apr-Dec .1Jan-Mar

149.0 103

""" +125.9 %

_______

______

FY23/3 FY24/3 FY25/3 FY23/3 FY24/3 FY25/3

Note : Annualized premiums are calculated by multiplying the amount of a single premium installment payment by a multiplier determined according to the relevant payment method to arrive at a single
annualized amount. (For lump-sum payments, annualized premiums are calculated by dividing the total premium by the insured period.) Medical care corresponds to medical and living benefits, etc.
Annualized premiums (individual insurance) include the premiums for medical care related to individual insurance.
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Policy Sales [Annualized Premiums from Policies in Force]

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

(¥bn) (¥bn)
m New category = Postal Life Insurance category m New category  Postal Life Insurance category
3,217.6 20873
’ y 2,904.4 593.0
863.7 28) % 564.6 545.0
(3.5) %
787.0 736.2 270.8
255.7 245.2
(6.5) % :
(4.1) %

Mar-23 Mar-24 Dec-24 Mar-23 Mar-24 Dec-24

Note: “New category” shows individual insurance policies underwritten by Japan Post Insurance. “Postal Life Insurance category” shows postal life insurance policies reinsured by Japan Post Insurance
from Organization for Postal Savings, Postal Life Insurance and Post Office Network.
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Investments [Asset Portfolio]

B The total assets amounted to ¥ 60.4tn, largely unchanged from the end of the previous fiscal year.

B 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

(¥tn)
70.1 [Breakdown of Return seeking assets]
67.1 (¥tn)
62.6
- 60.8 60.4 08 0.8 0.7 0.7 . Other*
) 3.8—— Others 0.6 0.9
- Alt ti
3.6 27— Loans 0.4 05 0.6 1.6 1.9 agrsr::tlslye
9.8 1.3
15,74 11.3 Return 0.7 0.8 ___ Foreign
15.7% seeking 05 stocks
assets’ :
Domestic
stocks?
48.0 46.5 44.6
58.5 593 42.6 42 .4 Bond
.5% .3% 71.2% — Bonds g
70.1% 70.2% |- I:]%ﬁcligsrzm
Mar-21 Mar-22 Mar-23 Mar-24 Dec-24 Mar-21 Mar-22 Mar-23 Mar-24 Dec-24
1. Return seeking assets include domestic and foreign stocks, foreign-currency-denominated 2

. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as
well as investment trusts investing only in the specified assets.

3. Real estate fund, private equity, infrastructure equity, etc.

BP JAPAN POST INSURANCE /

bonds, investment trusts, etc. held for investment purposes among the assets recorded under
“money held in trust” and “securities” on the balance sheet.
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Spread and Duration

B 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.
B 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.

T e T puton

(years)

Assets —a-|_jabilities
Investment return on core profit!
1.92%
0 134
1.85% 1.84% 0 1.86%
~—'3 180% —" 12.7
12.3
1.68% 1.67% 66°
1.66% 1.66% 1.62% 11.6
(7.3) 814 10.5 10.6
(58.6) (814) (51.5) 10.4 10.2
9.8
Hedging (638)
reated o
foreign
exchange
FY22/3 FY23/3 FY24/3 FY24/3 3Q FY25/3 3Q Mar-21 Mar-22 Mar-23 Mar-24 Dec-24

1. Investment return on core profit is the return with respect to earned policy reserves. Note: The duration for accounting purposes of insurance liabilities related to individual
2. Average assumed rates of return are the assumed return on general account policy reserves. insurance and individual annuities and yen-denominated interest-bearing assets.

Mﬂme JAPAN POST INSURANCE / C ight© JAPAN POST INSURANCE All Rights R d




Investments [Fair Value Information of Securities]

Fair Value Information of Securities

(¥bn)
Mar-24 Dec-24 Change
Book value Fair value Ne.t gz oA Book value Fair value Ne.t gz I Book value Fair value Ne.t Ul L
gains (losses) gains (losses) gains (losses)
Total 51,994.6 55,314.4 3,319.8 52,073.9 53,799.4 1,725.5 79.3 (1,514.9) (1,594.3)
Held-to-maturity bonds 32,343.1 33,401.9 1,058.8 31,686.8 31,386.9 (299.8) (656.2) (2,015.0) (1,358.7)
Policy-reserve-matching bonds 7,139.6 6,954.0 (185.5) 7,752.9 7,248.7 (504.1) 613.3 2946 (318.6)
Available-for-sale securities 12,511.8 14,9584 | (A) 2,446.5 12,634.1 15,163.7 | (A) 2,529.5 122.3 205.3 83.0
Securities etc. 8,869.3 8,800.3 (69.0) 8,822.1 8,639.3 (182.8) (47.1) (160.9) (113.7)
Bonds 3,560.1 3,329.2 (230.9) 3,413.9 3,180.2 (233.7) (146.2) (148.9) (2.7)
Domestic stocks 344.9 546.0 201.0 371.2 558.3 187.0 26.3 12.2 (14.0)
Foreign securities 2,099.7 2,124.8 25.0 1,984.1 1,950.9 (33.2) (115.6) (173.9) (58.2)
Other securities 2,169.4 2,104.8 (64.6) 2,1991 2,096.0 (103.1) 29.6 (8.8) (38.4)
Deposits etc. 694.9 695.3 0.4 853.6 853.8 0.2 158.7 158.4 (0.2)
Money held in trust 3,642.4 6,158.0 2,515.5 3,811.9 6,524.3 2,712.3 169.4 366.3 196.8
Domestic stocks' 1,497.6 3,032.3 1,534.7 1,573.9 3,122.5 1,548.6 76.3 90.2 13.8
Foreign stocks' 285.2 742.2 456.9 294.5 842.8 548.3 9.3 100.6 91.3
Foreign bonds' 687.1 795.4 108.2 662.1 780.4 118.3 (25.0) (14.9) 10.0
Other? 1,172.4 1,588.0 415.6 1,281.2 1,778.4 497.1 108.8 190.3 81.5
Mar-24 Dec-24 Change
Net deferred gains (losses) on hedges arising i (0.9) (0.9)
from currency swaps (B)
Note: This table only shows securities with a fair value. It also includes the handling of : : :
securities under the Financial Instruments and Exchange Act. Net unrealized gains (losses) on available-for-
1. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and sale securities after taking into account net
. | . . o . . 2,446.5 2,528.6 82.0
bonds, as well as investment trusts investing only in the specified assets. deferred gains (losses) on hedges arising from
2. Cash and deposits, bank loans and alternative investment, etc. currency swaps (A+B)
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Expenses

(¥bn)
e T [
Mar-24

Operating expenses 322.5 316.3 (6.1) 440.3
Commissions” 91.1 85.3 (5.8) 123.7
Sales Commissions 18.6 21.6 3.0 27.1
Maintenance Commissions 72.5 63.7 (8.8) 96.6
Contributions® 42.3 42.2 (0.1) 56.4
Others 189.0 188.7 (0.2) 260.0
Other ordinary expenses 60.4 67.0 6.6 81.3
Depreciation and amortization 30.8 29.8 (0.9) 41.2
Operating expenses etc 383.0 383.4 0.4 521.6

1. Commissions paid to Japan Post Co.

2. Contributions paid to Organization for Postal Savings, Postal Life Insurance and Post Office Network based on the related law.
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Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn)
Provisions
Mar-24 Dec-24 e Mar-24 Dec-24
NS SR 17253 17037 (21.6) Solvency Margin Ratio 1,023.2 % 1,010.4 %
Postal Life Insurance
category1 1,283.6 1,259.1 (24.4) Iglt\i:cr:nount qf 6,928.5 7.055.1
y margin
New category 441.6 444.5 28 .
Total amount of risk 1,354.1 1,396.4
Reserve for price 873.7 903.7 29.9
fluctuations
Postal Life Insurance 749.9 796.1 46.1 Real net assets 7,736.9 6,163.4
category
New category 123.8 107.6 (16.1)
Additional policy reserve 4,909.2 4,737.7 (171.5)
Postal Life Insurance
1 4,907.5 4,736.6 (170.8)
category
New category 1.7 1.0 (0.6)

Note : “Postal Life Insurance category” shows the amounts generated from the postal life insurance policies, and “New category” shows the figure after deduction of “Postal Life Insurance category” from the total.

1. For the Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves at the end of March, 2021. With this operation, the Company also
provided contingency reserves in excess of the statutory reserve standards in order to restore the level of them from the end of March, 2021 onward, and this operation ended before the end of June 2024..
2. Plus signs indicate provisions, while brackets ( ) indicate reversals.
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Embedded Value

B EV as of December 31, 2024 was ¥ 4,064.4bn mainly due to an increase in value of new business, etc. (+ ¥99.4bn from the end of the

previous fiscal year)
B 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)

(¥on) mv/alue of in- force covered business ™ Adjusted net worth (¥bn)
4,064.4
3,965.0 (+2.5%) 49.3

20.8
11.2
—. (7.4)
(11.5)
3 3
FY22/3  FY233  FY24/3  FY24/33Q FY25/33Q
Mar-23 Mar-24 Dec.oa el B2% | (3% | +16% +16% | +29%

Using the economic assumptions as of September 30, 2024, based on the new policies written in the period from April 2024 to December 2024. The value of new business includes the increase or

decrease due to conditional cancellation and conversion.
2. The value of new business divided by the present value of future premium income.
3. Provisional calculations that have not been verified by a third party.
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Movement Analysis of EV

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

(¥bn)
— RoEV':8.4% (Annualized) 1
Expected
existing Non- Non-economic
business economic assumption
contribution experience changes
(In excess of variances
Risk free rate) + 11 8
+151.7 +14.8 :
Expected " I
;xi§ting
usiness
Value of contribution wilas
new business (Risk-free rate) (1 049)
+ 49 3 =i i
3,965.0 — Economic
variances

3,927.1

(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)

N N

i

EV as of Post- EV as of
March 2024 adjustment December
arc EV 2024

1. The numerator is calculated by excluding economic variances factors. The denominator is calculated by excluding the unamortized balance of goodwill of ¥ 34.5bn associated with the investment in Daiwa
Asset Management Co. Ltd.

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

(¥bn)
Year ending 9months
Mar-25 ended Dec- | Achievement
(Revised forecast)? 24
Core profit Approx. 220.0 162.5 739 %
Positive spread® Approx. 130.0 88.8 68.3 %

(¥bn)
Y di
(Rew:'zﬂ:?%é:st) 3”3210321224 Aeniewemen
Ordinary income 6,130.0 4,334.6 70.7 %
Ordinary profit 220.0 222.7 101.3 %
Net income” 120.0 84 .4 70.4 %
Adjusted profit Approx. 142.0 106.3 74.9 %

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

Adjusted
profit

B In 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

Net income JF

Adjustment
of policy
reserves

Jr Amortization

of goodwill

shareholder return, taking into account the adjustment for the 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).

BP JAPAN POST INSURANCE /

Net income attributable to Japan Post Insurance.

. The figures reflect the financial results forecast revision announced on
November 14,2024.

3. Includes hedging costs related to foreign exchange.

N —

[Assumptions underlying the revised financial results forecast]

B 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)

B 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 policies are the sum of death, maturity, surrender and
lapse. Also include postal life insurance policies.
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Shareholder Return

B 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.

B 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.

Previous Med-Term Management Plan \ Current Med-Term Management Plan &

~ Shareholder Return Policy during

FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 Frasis Medium-Term Management Plan
(FY22/3~FY26/3)
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 44.9% 36.4% 41.4% . 52é2f%1 ,
Total (Revised forecast) Average Total Payout Ratio
Payout A Source of Net income Adjusted profit in the medium term
Ratio Shareholder o o ENO
Return 1580 97.6  87.0 Rzl 40% ~ 50%

(¥bn) (Revised forecast) 2

Stable Dividend

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

Special Dividend

B Year-end Dividends 94.00
90.00

92.00
B Interim Dividends

% Year-end Dividends (Forecast)

7200 76.00 76.00 CIAU Taking timely measures,
Dividend 68.00 ' including acquisition of
per &r)lare 60.00 treasury stock
56.00 5500 : —
64.00 Decided to carry out acquisition
60.00 47.00 of treasury stock
not exceeding ¥ 35.0bn, as part
Y4 of our shareholder return for
FY25/3 (Nov. 2024-Nov. 2025)
A(:)CI|1U(|)S.f|t| AApr.2019 AMay 2021 AAug.2022-Mar.2023 1. Assuming the implementation of the acquisition
of ¥ 35.0bn (maximum) treasury stock.
Treasury Approx. Approx. Approx. ¥ 35.0bn 2. The figures reflect the financial results forecast
Stock ¥100.0bn ¥360.0bn ¥ 35.0bn (maximum) revision announced on November 14,2024
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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 forecast for ordinary profit upward from ¥200.0bn to ¥220.0bn due to factors 1) to 3).
B Revised forecast for net income! upward from ¥79.0bn to ¥120.0bn due to factors 4) to 6) in addition to the factors above.

B Revised forecast for adjusted profit upward from approx. ¥91.0bn to approx. ¥142.0bn after applying adjustment for policy reserve and for amortization
of goodwill to net income.

[Reasons for the revision]

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

2) Increase in positive spread

3) Decrease in capital gains (losses)

4) Decrease in provision for reserve for price fluctuations
5) Increase in provision for policyholder dividends

6) Increase in total income taxes

Ordinary profit
Previous forecast Revised forecast

justment for
(¥bn) (+20.0) policy reserve and
for amortization Approx.
oy vidend ke and of goodwill 142.0
ncrease in dividends on stocks an
alternative assets, etc. Approx. 50.0 Approx. + 35.0 120.0 Approx. +22.0 (Approx. + 51.0)
(—) Increase in hedging costs Approx. 10.0 (+41.0)

Approx. (5.0)

Approx. + 40.0
Approx. (15.0)

79.0 Appro>|(. (10.0)
ADDIox (5 0) Including:
pp Y (—) Increase in losses on sales of domestic bonds Approx. 50.0
(+) Increase in gains on sales of stocks Approx. 25.0

(+) Increase in gains from cancellation of investment trust Approx. 15.0

(—) Increase in burden of regular policy reserves

in the first year of new policies Approx. 15.0
FY25/3 1.Decrease in core 2. Increase 3. Decrease in 4. Decreasein 5. Increase in 6. Increase in FY25/3 FY25/3
Net income profit attributable to  in positive capital gains provision for ~ provision for total income Net income Adjusted profit
(Previous forecast) life |r1t§gt(ance spread (losses) reserve for price  policyholder taxes (Revised forecast)? (Revised forecast)?
activities fluctuations dividends

1. Net income attributable to Japan Post Insurance. 2. The figures reflect the financial results forecast revision announced on November 14, 2024.
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Revision to the Definitions of Adjusted Profit and Adjusted ROE

B 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.

B 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.

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

Revision to the definitions of adjusted profit and adjusted ROE @ :I:gﬁ?l::;alljr?::: I[t)sem;zrr:rgirN;;\ezom

Burden of regular
Adjusted profit| = Net income + policy reserves +
in the first year'

Amortization of
goodwill

Shareholders’ I Unamortized balance
equity? of goodwill?2

Adjusted ROE Adjusted profit -

Goodwill associated with the investment in Daiwa

<Reference: Revision to the definition of the source for shareholder returns> Asset Management Co. Ltd. is recognized from

B From FY25/3, we have introduced adjusted profit, which has been adjusted by FY25/3 3Q :
adding back the burden of regular policy reserves in the first year of new policies |
(after tax), as the source for shareholder returns, to partially adjust for the |
characteristics of a life insurance company, where an increase in new policies may i

cause downward pressure on profits in the short term.

Amortization: ¥ 1.7bn / year
Amortization period: 20 years

1. After tax 2. Average

3. The net unrealized gains (losses) on available-for-sale securities are mainly due to the Postal Life Insurance category.* Shareholders’ equity is used as the denominator in view of
the high policyholder dividend ratio in the Postal Life Insurance category* and the fact that gains and losses from the 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

B 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.

B 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)'

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

regular policy reserves in the first year as 100.

Years since the policy commenced —

«<UuoIsInoId

(100) If the assumed rate of return is set

\ substantially higher than the standard
rate, a burden of regular policy reserves
arise in the first year.

The reserve is reversed from the second year onward,
but gradually over a long period of time

Adjust for this burden
through adjusted profit

FY 25/3

new policies

FY 24/3

new policies

Level ¥ (0.3) bn
premiums

S L ¥ (29.4) bn

payment

¥ (1.0) bn

+ ¥ 0.4 bn

¥ (29.8) bn

¥ (0.6) bn

/

Burden of first-year regular policy
reserves in FY25/3 3Q (amount after
tax is adjusted for adjusted profit)

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 payment whole life insurance for January to September, 2024.

1.

\

Impact is
mitigated through
reversals from the

second year of
the policy onward

This represents the burden of regular policy reserves (before tax) in FY25/3 3Q for new policies that commenced in each year. Positive numbers indicate the reversal and negative numbers indicate the provision of policy reserves.
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[Reference] Calculation Method and Level of the Standard Rate of Return

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

Standard rate! and the Company’s assumed rate

Lump-sum
payment
whole life
insurance,
etc.

Level
premium
insurance,
etc.

Basic rate®?

Lower of:

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

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

Lower of:

- The “average yield to subscribers on 10-year government
bonds during the past three years”

- The “average yield to subscribers on 10-year government
bonds during the past ten years”

Level of rate
Record dates and
dates of application until September
2024

October 2024
onward

Record dates:

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

Dates of application:

0.75% 1.00% 0.95%

Three months after
each record date

Record date:

October 1 0.50%

Date of application:

0.25%
April 1 in the year [
following the record
date

1. Accumulation rate for policy reserves based on Public Notice No. 48 issued by the Ministry of Finance in 1996.
2. The basic rate is calculated using the stability coefficient designated in the Pubic Notice, based on the rate in the table above.

3. If the basic rate and the standard rate applied on the record date differ by 0.25% or more in the case of lump-sum payment products, or 0.50% or more in the case of level premium products, the

standard rate for the date of application onward is revised to the multiple of 0.25% that is closest in value to the basic rate.

[ J

INSURANCE

For zero-dividend
policies: 0.55%
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn)
Mar-24 Dec-24 Change Mar-24 Dec-24 Change
Total Liabilities 57,460.1 56,982.0 (478.0)
Total Assets 60,855.8 60,471.8 (384.0)
Policy reserves 50,512.7 49,729.9 (782.8)
Cash and deposits 1,157.3 14534 296.1 Contingency reserve 1.725.3 1.703.7 (21.6)
Additional policy reserve 4,909.2 4,737.7 (171.5)
Money held in trust 6,271.4 6,652.5 381.1 Bonds payable 400.0 500.0 100.0
ﬁue;i;‘;;g SIS 873.7 903.7 29.9
Securities 47,693.8 47,435.9 (257.8)
Net assets 3,395.7 3,489.7 94.0
Loans 3,281.3 2,764.8 (516.4) Total shareholders’equity 1,622.0 1,668.6 46.5
Capital stock 500.0 500.0 -
Tangible fixed assets 136.9 141.5 4.6 SIS 405.0 405.0 .
Retained earnings 717.9 764.4 46.4
Intangible fixed assets 97.8 107.4 9.6
Treasury stock (0.9) (0.9) 0.0
Total accumulated
Deferred tax assets 636.6 621.9 (14.7) o ; 1,773.6 1,821.1 47.4
other comprehensive income

Note: Only major line items are shown.

1. As of December 31, 2024, ¥ 1,650.8bn of total accumulated other comprehensive income was generated from the 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=FY25/3 719

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)

FY24/3 3Q

Educational endowment

Other insurance 0.8% (10 thousands policies)

insurance Endowment
insurance
20.9
Ordinary 5.7% L
(Fixed amount type) .
Ordinary 1.4% YVhoIe life Ordinary 36.8%
(with a relaxed underwriting | \AEALEIHES Ordinary 1.5%

criteria) 8.3

Ordinary 10.3%

(Increased amount type)

(with a relaxed underwriting
criteria)

Special’ 17.5%

Special 4.8%
FY25/3 3Q Other insurance 1.7%
Educational endowment Ordinary 16.5%
insurance Endowment Ordinary  0.4%
2.4 insurance (with a relaxed
(3.6%) underwriting criteria)
onieyll Special’  5.6%
Ordinary 1.8%
(Fixed amount type)
Ordinary 0.4%
(with a relaxed underwriting
criteria)
Ordinary 3.4%
(Increased amount type) Whole life insurance
Special 1.5%

49.1

Lump-sum payment 65.1% (72.2%)

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

Mar-24
Educational endowment Ordinary 19.3%
insurance Ordinary 0.2%
276;3 End t (with a relaxed
(14.0%) _n owmen underwriting criteria)
ALl Special’  10.3%
Ordinary 16.0%
(Fixed amount type)
Ordinary 0.3%
(with a relaxed underwriting
criteria)
Ordinary 12.3% L
(Increased amount type) Whole life insurance
Special 25.8% 1,089.4
Lump-sum payment  0.8% 55.3%
Dec-24 Other insurance 0.9%
Educati_onal endowment Ordinary 17.9%
Insurance Ordinary 0.2%
259.2 E_ndowment (with a relaxed
(13.6%) insurance underwriting criteria)
ial|1 0
529.9 Special 9.6%
(27.7%)
Ordinary 15.8%
(Fixed amount type)
Ordinary 0.3%
(with a relaxed underwriting
criteria) T
Ordinary 12.5% Whole life insurance
(Increased amount type) 1,104.8
Special 25.9% (57.8%)

Lump-sum payment 3.2%

1. Increased amount type endowment insurance.
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Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

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

149.0

116.8
50.8
65.8
16.2 20.6
16.8
22.2
16.1
FY23/3 FY24/3

359

49.2

63.8

FY25/3

+73.9%

+121.7%

+176.5%

Breakdown of Annualized Premiums from New Policies
(Individual Insurance)

Retail : Whole Sales= 8 : 2

Retail : Whole Sales =6 : 4

Post
Offices’
19.4 Branch offices
(29.4%) (Whole Sales)
28.3
(42.9%)
Retail Service
Division
18.2
(27.6%)

9months ended Dec-23

(¥bn)

Branch offices

(Whole Sales)
Post
Offices’
( 4235526 ) Retail Service
- Division
55.9
(37.6%)

9months ended Dec-24

Breakdown of Annualized Premiums from New Policies
Annualized Premiums from New Policies (Medical Care) (Medical Care)

Branch offices
(Whole Sales)

Branch offices
(Whole Sales)

m
¥bn
103 o n o (vo)
(1.6%) (2.0%)
2.1
Post Retail Service Post Retail Service
6.4 Offices! Division Offices! Division
= 5.8 4.1 3.9 27 29
15 (50.0%) (48.3%) (47.5%) (50.5%)
1.6 (43.4)%
1.8 2.8
(29.0)%
1.7
14.5)%
9months ended Dec-23 9months ended Dec-24
” Fr23i3 FY2453 FY25/3 1. _Includes amounts of the Contracted post offices.
/ 24
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY24/3 mFY25/3
221 219 21.6
18.8
1.4 11.2 10.3
I I 6.6I 6.9I
Nov Dec Jan. Feb. Mar.
Annualized Premiums from New Policies (Medical Care)
(¥bn) FY24/3 = FY25/3
1.06
0.76 1.01 0.99 0.89 0.94
0.72 0.75
I I I 0I64 I I 0.56 0.5 0.55 0.66 0.69
Jan. Feb. Mar.
Medical Care' Ratio to Annualized Premiums from New Policies (Individual Insurance)
Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
FY24/3 9.7 % 12.2 % 11.1% 11.8 % 13.4 % 13.0 % 12.6 % 14.2 % 15.3 % 6.5 % 3.5% 3.7%
FY25/3 3.3 % 3.4 % 3.5 % 3.6% 4.5% 4.3% 4.3% 4.6% 4.9% - - -

1.

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

Interest, Dividends and Other Income Capital gains(losses)

(¥bn)
9months 9months (YRefereréced)
ended Dec-23|ended Dec-24 earende
Mar-24
Investment income 876.5 9091 1,211.5
Intere;t, dividends and 6519 654.2 865.2
otherincome
Interest on deposits 0.0 1.3 0.0
Intere.s.t and dividends on 597 6 608.4 793.7
securities
Interest on corporate and 516.4 506.8 685.4
government bonds
Domestic stock dividends 6.4 8.0 11.9
Intere.s-t and dividends on foreign 62.7 555 815
securities
Others 11.9 38.0 14.8
Interest on loans 9.7 9.3 12.9
Interest on loans to .the. 37.0 293 48.3
Management Organization
Rent revenue from real estate - - -
Interest and dividends on others 74 5.7 10.0

(¥bn)
9months 9months (Yijf;z(;?
ended Dec-23|ended Dec-24 Mar-24
Capital gains 288.3 329.2 427.6
Gains on money held in trust 131.7 149.8 1814
Gains on sales of securities 79.1 84.2 151.1
Bonds 2.1 10.8 221
Domestic stocks 12.4 18.0 14.3
Foreigin securities 64.6 55.3 1145
Gains on derivative i i i
financial instruments
Gains on foreign exchanges 13.5 20.6 13.5
Other capital gains' 63.8 744 81.4
Capital losses (281.8) (291.4) (417.5)
Losses on money held in trust - - -
Losses on sales of securities (111.6) (134.1) 177.7)
Bonds (26.5) (108.9) (567.3)
Domestic stocks (3.7) (1.9) 4.4)
Foreigin securities (81.4) (23.1) (115.8)
Other securities - - -
Losses on valuation of securities (0.0) - (0.0)
Losses on derivative
financial instruments (72:3) (63.1) (95.8)
Losses on foreign exchanges - - -
Other capital losses? (97.7) (104.1) (143.9)
Net Capital gains(losses) 6.5 37.8 10.0

Note: “Invest, dividends and other income” is calculated on consolidated basis from the conference call material disclosed on May 15, 2024.
Amount equivalent to hedging cost related to foreign exchange and gains from cancellation of investment trust (excluding gains from cancellation of investment trusts held as “money held in trust”) is

1.

recognized as “Other capital gains.”

2. Amount equivalent to income gains associated with money held in trust is recognized as “Other capital losses.”
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Exposure to Foreign Bonds (as of December 31, 2024)

Breakdown of Foreign Bonds

Foreign-currency-denominated Bonds
Yen-denominated bonds

Municipal bonds
2.0% Government
2
¥0.3tn AN vernm
37.8%
Open
¥ 0.1tn Breakdown
Investment
trusts ]
¥ 1.5tn Foreign

¥1.3tn ¥4 1tn

Open
¥ 0.2tn

Open Hedge

Foreign-
¥0.4tn ¥ O30

currency-
denominated bonds

Money held in trust ¥ 1.4tn

¥0.7tn

1. Foreign bonds included in return seeking assets (Ref.P7,28).
2. Includes foreign-currency-denominated bonds to which hedge
accounting associated with currency swaps is applied.

Change of Foreign-currency-denominated Bonds

Open Hedge

1.7 1.4

04 0.2

1.2 1.2
Mar-24 Dec-24

JAPAN POST INSURANCE /

Corporate CAD Others
bonds etc. 7.6%

60.3%

Currency

Note 1: Only foreign-currency-denominated-bonds issued by
foreign entities are included in the calculation.
Note 2: Issuer Ratings by Moody’s are indicated.
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Investments [Asset Portfolio]

Asset Portfolio

(¥bn)
Mar-21 Mar-22 Mar-23 Mar-24 Dec-24
Change
Amount Share Amount Share Amount Share Amount Share Amount Share
Bonds 48,088.2 68.5% | 46,5635 69.3% | 44,6138 712% | 42,6442 70.1% | 42,426.0 70.2 % (218.1)
LI 37,3456 53.2% | 37,408.9 55.7% | 37,1146 59.2% | 36,0375 502% | 361837 59.8 % 146.1
government bonds
Japanese local 5,583.9 8.0% 4,462.6 6.6% 3,390.6 5.4% 2,623.9 43% 21817 3.6 % (442.2)
government bonds
LRENESE 5,158.5 7.4% 4691.8 7.0% 41085 6.6% 3,982.7 6.5% 4,060.6 6.7 % 77.8
corporate bonds
Return seeking assets’ 11,1812 15.9% | 11,228.3 167% | 9,830.4 157% | 11,113.6 183% | 11,3933 18.8 % 2797
Domestic stocks? 2,514.2 3.6% 26145 3.9% 2,608.4 4.2% 3,590.7 59% 3,693.4 6.1% 102.6
Foreign stocks? 4895 0.7% 586.1 0.9% 534.5 0.9% 742.2 1.2% 842.8 14 % 100.6
Foreign bonds? 6,606.7 9.4% 6,279.9 9.3% 46803 7.5% 4388.2 72% 4162.1 6.9 % (226.0)
Other® 1,570.6 2.2% 17477 2.6% 2,007.0 3.2% 23923 39% 2,694.9 45% 3025
Alternative assets® 682.2 1.0% 914.9 1.4% 1,313.6 2.1% 1,659.4 27 % 1,901.9 3.1 % 2425
Loans 4,964.0 71% | 4,251.9 6.3% | 3,605.8 58% | 32813 54% | 27648 4.6 % (516.4)
Others 5,939 4 85% | 5130.9 76% | 4637.2 74% | 38167 63% | 38875 6.4 % 70.8
S;;ﬁ:::: Cepe 1,465.0 2.1% 1,310.7 2.0% 1476.5 2.4% 1197.3 2.0 % 14834 25% 286.1
Receivables under
s ; ; 2,120.1 3.2% 1384.7 2.2% 1,047.1 1.7 % 806.5 1.3% (240.6)
resale agreements
Receivables under
securities borrowing 2,585.0 3.7% - - - - - - - - -
transactions®
Total assets 701729 | 1000% | 67,1747 | 100.0% | 62,687.3 | 100.0% | 60,8558 | 100.0% | 60,471.8 | 100.0% (384.0)

1. Return seeking assets include domestic and foreign stocks, foreign-currency-denominated bonds, investment trusts, etc. held for investment purposes among the assets recorded under “money held in trust” and “securities” on the balance sheet.
2. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and bonds, as well as investment trusts investing only in the specified assets.
3. Bank loans, multi-asset, alternative investment (real estate fund, private equity, infrastructure equity, etc.), etc.
4. From FY23/3, based on the adoption of “Implementation Guidance on Accounting Standard for Fair Value Measurement,” fair value of an investment trust that has no market transaction price is determined by assuming its net asset value as its

fair value.

5. In short-term financial market transactions, repo transactions with cash collateral (account title: receivables under securities borrowing transactions) transition to new transactions with resale agreement (account title: receivables under resale

agreements).

BP JAPAN POST INSURANCE /

Copyright© JAPAN POST INSURANCE All Rights Reserved.

28



Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-23 to Dec-24) Forward Rate

5.0% -

e Dec-24

45% -+

4.0% +—

3.5% -+

30% -

2.5% -+

2.0% +

1.5% -

1.0% -+

0.5% -

0.0% -+

(0.5)%
0 10 20

(years)

30

Mar-23 Mar-24® Sep-24 ¢ Dec-24®
10 years 1.056 % | 1.698% | 2.093% | 2.114 %
20 years 1.967 % | 2.610% | 2.966 % | 3.016 %
30 years 2153 % | 3.3714% | 4.337 % | 4.539 %

Note: The economic assumptions used for the calculation of EV and the value of new business

are as follows:

EV as of March 31, 2024 : @

Value of new business for FY25/3 3Q : @
EV as of December 31, 2024 : @

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)

FY21/3 FY22/3 FY23/3 FY24/3

FY24/3 3Q

(¥bn)

FY25/3 3Q

) Postal Postal Postal Postal Postal Postal
Life Life Life Life Life Life

Ordinary income 3,591.8 3,194.6 | 34621 29921 | 3,580.7 28059 | 3,383.3 3,362.3| 2590.3 1,971.9| 28445 1,923.0
'orlf]:z”"e premiums and 2,333.7  364.1| 2,132.1 286.8 | 1,9783  222.6| 2,312.2 171.7 | 1,454.6 131.9 | 2,447.1 119.1
Investment income 4484 6736 4606  688.6| 4885  670.8|  433.1 779.8| 3278 5502 | 362.0  547.1
Other ordinary income 809.7 2,156.8| 869.3 2,016.6| 11138 19124 | 6379 24107 807.8 1,289.7 353  1,256.7

Ordinary expenses 3,320.3 3,112.2| 32153 2883.2| 35335 2,735.4| 3,322.6 32604 | 25377 1,8984| 27552  1,790.4
Insurance claims and others | 2,925.4  2,940.6 | 2,831.7 2717.5| 2,952.6 2,535.3| 28211 2957.4| 21582 1,703.3| 1,977.4 15518
Provislon for polioy reserves 0.0 i 0.0 i 14.5 i 0.0 0.1 0.0 00| 4335 0.5
Investment expenses 59.5 11.7 56.5 13.3| 2078 39.0| 1476  135.1 118.4 72.5 93.1 105.4
Operating expenses 275.4 126.6 |  263.0 1215| 306.6  137.5| 2986  139.8| 219.0  102.9| 2086  106.9
Other ordinary expenses 68.9 33.2 64.0 30.7 51.8 23.6 55.0 27.9 42.0 19.5 424 25.6

Ordinary profit 262.5 82.4 | 2467  108.9 471 70.4 60.7  101.8 52.5 73.4 89.3 1325

Extraordinary gains and losses’ (23.6)  (23.1)| (22.3)  (40.0) 98.4  (16.1) 54.6  (38.6) 435  (27.9) 16.0  (46.1)

E;‘ﬁgf;ﬁ?d?rr(;ﬁ/fj;z:” 18.7 46.7 18.2 54.8 18.3 43.6 9.0 46.8 12.1 36.0 6.7 66.2

Income before income taxes 220.2 12.6 206.1 14.0 127.2 10.6 106.3 16.2 83.9 9.4 98.6 20.2

Total income taxes 61.1 6.0 57.3 4.9 36.4 3.6 28.7 5.3 24.2 3.0 28.7 5.9

Net income 159.0 65| 1487 9.1 90.8 6.9 77.6 10.9 59.7 6.3 69.8 14.2

Note 1: “Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and “New category” shows the figure after deduction of “Postal Life Insurance category” from the total.
Note 2: Regarding some of the line items, adjustments are made if the resulting number for the new category is negative when the Postal Life Insurance category is subtracted from Japan Post Insurance as a whole.
1. “Extraordinary gains and losses” includes “Price fluctuations reserve, provision” and “Price fluctuations reserve, reversal.”
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY21/3 FY22/3 FY23/3 FY24/3 FY24/3 3Q FY25/3 3Q

Total assets ¥mn 70,173,857 67,174,848 62,685,230 60,857,090 60,985,322 60,471,868
Postal Life Insurance category 37,815,270 35,929,138 33,692,133 32,404,929 32,613,119 30,914,715
New category 32,358,586 31,245,710 28,993,096 28,452,160 28,372,202 29,557,152

Number of policies in force (000) 24,837 22,802 20,987 19,701 19,913 19,114
Postal Life Insurance category (insurance) 8,944 8,061 7,265 6,605 6,777 6,173
New category (individual insurance) 15,893 14,740 13,722 13,095 13,136 12,940

Numbers of new policies (individual insurance) (000) 124 173 314 628 375 680

Numbers of cancelled policies’ (000) 2,357 2,209 2,128 1,915 1,449 1,267
Postal Life Insurance category (insurance) 962 882 796 659 488 431
New category (individual insurance) 1,394 1,326 1,332 1,255 961 835

Contingency reserve (reversal) provision? ¥mn (186,023) 79,651 10,883 23,457 50,265 (21,631)
Postal Life Insurance category (191,014) 73,581 56,976 23,462 50,830 (24,486)
New category 4,991 6,069 (46,093) 4) (565) 2,854

Price fluctuations reserve (reversal) provision? ¥mn 46,477 67,789 (82,645) (16,161) (15,625) 29,989
Postal Life Insurance category 23,121 40,045 16,140 38,686 27,992 46,160
New category 23,355 27,743 (98,786) (54,848) (43,617) (16,171)

Additional policy reserve (reversal) provision® ¥mn 27,652 (239,366) (245,641) (463,738) (176,332) (171,518)
Postal Life Insurance category 30,553 (236,996) (243,835) (462,467) (175,333) (170,859)
New category (2,901) (2,369) (1,806) (1,271) (998) (658)

Note: “Postal Life Insurance category” shows the amounts generated from the Postal Life Insurance policies, and “New category” shows the figure after deduction of “Postal Life Insurance category” from the total.
From FY24/3, the company has changed the definition of “numbers of cancelled policies” from “the sum of death, maturity, surrender and lapse” to “the sum of death, maturity, surrender and lapse, and other
decreases (mainly the sum of cancellations, invalidations, and rescissions).” Figures for the numbers of cancelled policies from FY21/3 onward in this document are based on the revised definition.
Plus signs indicate provisions, while brackets ( ) indicate reversals.

1.

2.
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Key Financial Indicators

(¥bn)

Insurance premiums and others 2,697.9 2,418.9 2,200.9 2,484.0 1,586.5 2,566.2
Operating expenses etc' 503.5 479.0 519.7 521.6 383.0 383.4
Ordinary profit 345.7 356.1 117.5 161.1 125.4 222.7
E;ﬁ‘c’jlgr \for Teserve for 65.4 73.1 62.0 55.8 48.1 73.0
Net income 166.1 158.0 97.6 87.0 65.1 84.4
Adjusted profit - - - 97.6 65.5 106.3
Net assets 2,841.4 2,421.0 2,375.3 3,395.7 2,869.0 3,489.7
Total assets 70,172.9 67,174.7 62,687.3 60,855.8 60,985.7 60,471.8
Return on equity 7.0 % 6.0 % 41 % 3.0% - -
RoEV 2 5.0% 4.0 % 3.1% 7.6 % 6.2 % 8.4 %
Dividends to shareholders 42.7 35.9 35.5 36.0 18.0 19.9
Share repurchase 358.8° 34.94 - - - -
Total return ratio 241.8 % 44.9 % 36.4 % 41.4 % - -
EV 4,026.2 3,618.9 3,463.8 3,965.0 3,713.9 4,064.4
Value of New Business (12.7) (11.5) (7.4) 20.8 11.2 49.3
&gfgﬁ;‘j Jated) 4219 429.7 1923 224.0 169.7 162.5

ﬁg[jiap,fﬁfjt;ﬁﬁ‘;ﬁib'e tolife 345.6 296.4 98.2 132.1 116.8 736

Spread © 76.3 1333 94.0 91.8 52.9 88.8

(positive/negative spread)

Sum of Operating expenses and Other ordinary expenses.

Calculated by excluding economic variance factors.

Share repurchase in May 2021.

Share repurchase from August 2022 to March 2023.

. Following the partial amendment to the method for calculating core profit in FY23/3, Core profit (Non-consolidated) and Spread (positive/negative spread) are calculated by using the
revised method from FY22/3 onward, as opposed to FY21/3.

ahowbd=
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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

https://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, etc.) 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 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 disclosed in
Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.
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