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| am Imuta of Japan Post Insurance.

Thank you for joining our conference call for “Financial Results for the
fiscal year Ended March 31, 2025.”

I 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

» Despite the impact of the decrease in the number of policies in force and the
¥ 123.4bn +¥36.4bn increased burden of regular policy reserves related to an increase in new policies, net

FY26/3 Forecast . 418 income increased by ¥ 36.4bn (+ 41.8%) year on year, as a result of an increase in
¥ 136.0bn i positive spread, etc. caused by an improvement in the market environment, etc

» Adjusted profit, which takes into account the impact of the increased burden of

Yearended
Net
income

: ¥ 145.7bn regular policy reserves in the first year of new policies and the amortization of
Adjusmd FY26 +¥48.1bn goodwill, increased substantially by ¥ 48.1bn (+ 49.3%) year on year to ¥ 145.7bn
hos
Approx. ¥ 142.0bn [Forecasts for Full-year Financial Results for the Year ending March 31, 2026 ]
(Number) » Adjusted profit is forecast to remain at approximately ¥ 142.0bn as investment
N 795K + 166K policies income is expected to remain strong. With this, the expected annual dividend per
ew olicies +26.5% share is ¥124, an increase of ¥20 per share (payout ratio of 32.5%). Shareholder
policies i P S o i returns will be provided at a planned total payout ratio (for the single fiscal year) of
(Individual (Annualized premiums) + ¥ 68.2bn approximately 55% (see P14-16 for details)
Insurance .
) ¥ 175.0bn It (Policy Sales]
Damben » The number of new policies for individual insurance continued to increase by 26.5%
e ear on year.
Policies in 18,810K (890) K policies 2

£ a » While the number of policies in force decreased by 890 thousand policies ((4.5) %)
Force pollmes (4.5) % from the end of the previous fiscal year, the number of new-category policies in force

(Individual (A'r{ﬁﬁéii'zé&' Premmms) """""""""" decreased by only 308 thousand policies ((2.4) %) from the end of the previous fiscal
Insurance)

¥(131.5) bn year, which was a smaller decrease than in FY24/3, due to an increase in the number
¥ 2,855.8bn (4.4) % of new policies, and we continue to aim for a swift turnaround and recovery in the

- new category.
Value of +¥47.0bn [Embedded Value]

new ¥ 67.9bn + 2257 » The value of new business increased significantly by ¥ 47.0bn (+ 225.7%) year on
business = year due to higher interest rates and an increase of the number of new policies

» EV decreased by ¥ 24.1bn ((0.6)%) fromthe end of the previous fiscal year, due to a

¥(241)bn decrease in unrealized gains in domestic stocks, etc. caused by a decline in the
¥ 3,940.8bn (0.6) % share prices of domestic stocks
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B The financial results can be summed up as you see.

B In FY 25/3, adjusted profit grew by 49.3% year on year to ¥145.7 billion as a
result of an increase in the positive spread caused by an improvement in the
market environment.

B About the forecasts for full-year financial results for the year ending March 31,
2026, adjusted profit is forecast to remain at approximately ¥ 142.0 billion as
investment income is expected to remain strong. With this, the expected annual
dividend per share is ¥124, an increase of ¥20 per share, which is more increase
than the ¥10 increase in the previous fiscal year . Shareholder returns will be
provided at a planned total payout ratio of approximately 55% for the single fiscal
year.

B In FY25/3, the number of new policies continued to increase by 26.5% year on
year, and the value of new business increased by 225.7% year on year to ¥ 67.9
billion.

B While the number of policies in force decreased by 4.5% from the end of the
previous fiscal year, the number of new-category policies in force decreased by
only 2.4% from the end of the previous fiscal year which was a smaller decrease
than in FY24/3 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 EV was ¥ 3,904.8 billion, a decrease of 0.6% from the end of the previous fiscal
year due to a decrease in unrealized gains in domestic stocks caused by a
decline in the share prices of domestic stocks.

B | will explain about each of these items in the following pages.
B Please look at page 2




[Altered the factors shown in this slide in FY25/3 4Q]
Factors for Year on Year Changes (Main factors that affect net income, etc.)

® Core profit attributable to life insurance decreased due to the decline of the number of pollcles in force, etc. and an increase of the temporary
cost related to an increase in new policies (the increased burden of regular policy reserves in the first year of new pollcles)

u Positive spread |ncreased due to an increase in dividends on stocks and alternative assets, etc. And gains from cancell 1 of inv
trustincluded in | gains or | increased.

® Netincome increased year on year to ¥ 124.0bn, as a result of the factors above, and in addition, the decrease in the provision for contingency
reserves resulting from the termination of excess provision for contingency reserves that had been implemented since FY21/3.

8 Adjustnd profit, the consolidated netincome adjusted for the impact of the increased burden of regular policy reserves in the first year of new

P

P and the impact of amorti 1 of goodwill, amounted to ¥ 145.7bn.
Main Factors for Year on Year Changes (Non-Consolidated)’ Adjusted Profit (Consolidated)
aom | ¢ ) Decrease in policies in force, etc ¥276.bn
91 (=) Increased burden of regular policy reserves
in the first year of new policies ¥15.0bn 5 2
(—)Increaseininsurance claimspayments, etc. ¥ 3.0bn 54.2 124.0
(+) Decrease in operating expenses, etc.* ¥13.1bn [+ 35.5]
> +222 1457
Consolidated: -
+33.9 ( 123.4 ] 123.4
88.5 ‘ (41.0)
fon;olldabd:} \ +36.2 (16.0)
87.0 \ = /
- (+) Increase in dividends from stocks and [+) Adjustment of policy reserves ¥ 21.4on
(32.5) ’ ‘glternatwe asi»ets 1elc S ;26 zﬁn‘x {+) Adjustment of the amortization of
— ) Decrease ininterestand dividends from bon [
- ) | joodwill ¥0.8bn
and foreign bonds, etc. ¥47.3bn L "
(+)Decreasesinnecessaryinterest ¥ 56.90n
_— i P g
rea
FY2413 sttributable to “p g Clnodhation of contingency reserve for Total income Fy2s3 (Consolidated)
Netincome lifeinsurance [ hedging co mestment tust cerves, etc.  policyholder taxes Net income
activities related to O‘E; ‘“““‘ 98inS - Other one time dividends
exchange (losses)) profits (losses) ] FY253 1234 22 1457
= 2 2 | ! !
FY2573 | 99.6 | 2095 | 340 | (17.2) | 96.9 | 50.1 Fv24i3 370 105 976
FY243 1321 1732 0.0 (71.5) 558 340
1. Only includes main factors for changes that affect netincome. For year on year changes including other factors, please refer to P3
2. Forthe fiscalyear ended March 31, 2025, there was an impact with the c of deferred tax as a result of effective statutory tax rates based on tax increases accompanying the

establishment of the special defense corporation tax. However, this was neutralized by the excess provision for contingencyreserves (¥ 56.5bn). As the increase in provision for contingency reservesand the
decrease in total income taxes resulting from this accounting treatment are neutral to net income, they are not included in the factors forchange reflected in this slide.
3 “Decrease in operating expenses, etc.” shows the difference between FY24/3 and FY25/3. This figure is calculated by adding up “Operating expenses® and “Other ordinary expenses.”
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B From this time, this document describes the main factors that affect net
income among the factors for changes in the financial results for the
current period.

B Netincome in FY 25/3 increased year on year to ¥ 124.0 billion, mainly
because while core profit attributable to life insurance decreased due to
the decline of the number of policies in force and an increase of 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 positive spread
excluding hedging costs, cancellation of investment trust 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 ¥
145.7 billion.

B Please look at the table on page 3 for the details of factors for changes
including those of core profit and ordinary profit.

B Please look at page 4.




Factors for Year on Year Changes in Detail

Factors for Year on Year Changes (Non-Consolidated)

(¥bn)
FY24.3 FY25.3 Change Breakdown of Main Factors, etc.
Core profit 2240 2421 18.1 —
(—) Decrease in polices in force, etc. ¥ 27.6bn
Core profit attributable to 132 1 996 (325) (—) Increased burden of regular policy resenes in the first y ear of new policies ¥ 15.0bn
Iife insurance activities (—) Increase in insurance claims payments, etc. ¥3.0bn
(+) Decrease in operating ex penses, etc ¥13.1bn
Positive spread Gnciuding hedging (+)Increase in d_Muencls from S?ncks and alternative £5H§. etc ¥ 26.6bn
costs related to foreign exchange) 91.8 1425 50.7 |(—) Decrease in interest and dwidends from bonds and foreign bonds, etc. ¥47.3bn
(+) Decrease in assumed interest, etc ¥ 56 9bn
AL (81.4) (67.0) 14 4 |(+) Decrease in hedging costs related to foreign exchange ¥144n (@
(—) Decrease in gains or losses on sales of securities, etc. ¥40.3bn (a)
Capital gains (losses) 10.0 26 74) (Ex cluding gains fom canellation of investment trust)
(—) Increase in impairment losses ¥ 1.0bn (a)
l ﬁﬁmfﬁdh“m T 0.0 34.0 339 |(+)Increase in gains from cancellation of investment trust ¥33.0m
(+) Decrease in excess provision for contingency reserves ¥5420n
Other one time profits (losses) (71.5) (73.8), (2.3)|(—) Neutralization of the impact related to the special national defense comporate tax )
¥ 56.50n
Ordinary profit 162.5 170.9 8.3 —
Exiraordinary gains (losses) 15.9 436 276 |(+)Increase in reversal of resemve for price fluctuations ¥277bn (a)
Provision for reserve for
policyholder dvidends (55.8) (36.9) (“1.0) -
Total income taxes (34.0) 6.4 405 |(+)Impact relatedto the special national defense corporate tax ¥ 56.50n (b)
Net income (Non-consolidated) 88.5 124.0 35 —

Adjusted Profit (Consolidated) 1

FY243 FY253 Change

Net income(consolidated) 87.0 1234 364
Adustment 105 222 116

Adjus tment relsted 1o regulsr

policy reserves in the first year 105 214 108

Adjustment related 1o amortizatien

of goodwill - 08 08
Adjusted profit 97.6 1457 481

PP phiFER [

(¥bn)

Among factors with (a), regarding capital gains orlosses excluding gains
from cancellation of investmenttrust and hedging costs relatedto foreign

exchange includedin the positive spread, we continuedto adopt accounting
treatments to provide or to reverse the reserve for price fluctuations, which
are recorded as extraordinary gains or losses, to neutralize their impacton

netincome.

2. Regardingthe impactrelatedto the special defense corporation tax (factors

with (b) or (b')), see the footnote 2 on P2.
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Policy Sales [Number of Policies]

= The number of new policies for individual insurance continued to increase by 26.5% 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 4.5% from the end of the previous fiscal year, the number of new-category
policies in force decreased by 2.4%, which was a smaller decrease than in FY 24/3, 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
m New category - Postal Life Insurance category
2,098.7

130 18810

7265 (#5) %
0505 6023

1,372.2

1,2786

FY23n FY2413 Fy2s3 Mar-23 Mar-24 Mar-25
Numbers of Surrender and Lapse (Individual Insurance)
(10 thousands)

FY2313 FY24/3 FY253 |
Full year | 42.7 382 34.1
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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 by 26.5% year on year to 795 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 4.5% from the end of the
previous fiscal year to 18,810 thousand policies, of which New category
policies decreased by 2.4% to 12,786 thousand policies. In the new
category, the decrease in the number of policies in force has been
getting smaller than in FY24/3 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)

¥bn

¥bn

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

EP JAPAN POST INSURANCE /
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B Annualized premiums from new policies for individual insurance
increased by 49.9% year on year to ¥ 175.0 billion. On the other hand,
annualized premiums from new policies for medical care decreased by
31.1% year on year to ¥ 7.1 billion.

B Regarding policies for medical care, we will work to increase new

policies through proposals that meet the needs of our customers.
B 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 *0n

m New category -~ Postal Life Insurance category

3,217.6
2,987.3
863.7
787.0
2,353.9 i
Mar-23 Mar-24

BP JAPAN POST INSURANCE |

2,855.8

(4.4)%

7185

B87)%

byJ

Insurance. “Postal Life insurance

= New category

593.0

2708

Mar-23

Postal Life Insurance category

564.6 537.9
47)%
2557
2414
(5.6)%
308.8
Mar-24 Mar-25

category” shows postal life insurance policies reinsured by Japan Post Insurance

Copyright® JAPAN POST INSURANCE All Rights Reserved

Annualized premiums from policies in force for individual insurance

decreased by 4.4% from the end of the previous fiscal year to ¥ 2,855.8

billion.

Annualized premiums from policies in force for medical care decreased

by 4.7% from the end of the previous fiscal year to ¥ 537.9 billion.

Please look at page 7.




Investments [Asset Portfolio)

= The total assets as of March 31, 2025 slightly decreased to ¥ 59.5tn from the end of the previous fiscal year.

= The amount of return seeking assets was ¥ 11.1tn, which accounts for 18.7% of total assets and signifies an increase in the relative
proportion.

Asset Portfolio

(¥tn

et [Breakdown of Return seeking assets]
671 (¥tn)
2 51 62.6 608
49 - 46 q. 59.5 0? 08 07 0.7-— Other*
36 38 4 4 — Others 06 0.9
L 112 08 3.2 2:50— Loans 0.4 05 06 16 18- Agirsnec:gye
[ 15.9- | - 9
15.9 16,7+ 11 11 Return 13 07 0.7 Foreian
= 183 seeking . stocks?
assets' 0.5
Domestic
— stocks?
480 465 5
445 426 414
68.5 693 712 — Bonds :
o1 Sco 43 y Foreign

bonds?
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B | would like to move on to the results of investments.

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

B The graph on the left shows the breakdown and transition of total assets.
The total assets as of March 31, 2025 slightly decreased from the end
of the previous fiscal year to ¥ 59.5 trillion.

B The amount of return seeking assets such as stocks and foreign bonds
was ¥ 11.1 trillion, which remained flat compared to the previous fiscal
year. As a result, the relative proportion increased from the end of the
previous fiscal year to 18.7% of total assets at the end of the current
period.

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

B Please look at page 8.




Spread and Duration

= For the Fiscal Year Ended March 31, 2025, average assumed rates of return was 1.61%, and the investment return on core profit
was 1.91%.As a result, a positive spread of ¥ 142.5bn (+ ¥ 50.7bn year on year) was achieved.

= The duration was 9.6 years for assets and 10.9 years for liabilities. The duration gap slightly decreased by the end of the previous
fiscal year.

(¥bn)

Investment return
on core profit! 192% 191%
g 185% 184%

e W Do |

years

Assets

-a=| iabilities

169% 168% 167% 1 55%
161%
Positive spread (67.0)
104 102
oon (58.6) € 96
= I = Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
FY213 Fy22i3 FY2ai3 FY24i3 FY253

1. Investment return on core profiis the return with respect to earned policy reserves

2. Average assumed rates of return are the assumed return on general account policy reserves.

3. Following the partial amendment to the method for calculating core profitin FY23/3, we use the
revised method from FY22/3 onward, as opposed to FY21/3.

Note: The duration for accounting purposes of insurance liabilties related to individual
insurance and individual annuities and yen-denominated interest-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 1.61%,
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 1.91%, due to
the contribution of return seeking assets to the investment return.

B Positive spread was ¥ 142.5 billion, which increased by ¥ 50.7 billion
year on year.

B As shown in the graph on the right, the duration was 9.6 years for
assets and 10.9 years for liabilities, and the duration gap narrowed
slightly from the end of the previous fiscal year.

B Please look at page 9.




Investments [FairValue Information of Securities)

Fair Value Information of Securities

¥bn

Mar-24 Mar-25 Change
Book value Fairvalue fetirosza) Book value Fair value patesan Book value Fair value ptawege
gains (losses) gains (losses) gains (losses)
Total 519946 553144 33198 515244 516834 1589 (470.1) (3631.0) (3.160.8)
Held-to-maturity bonds 323431 334019 105838 314253 30,1440 (1,2812) (917.7) (3.257.9) (2340.1)
Policy-reserve-matching bonds 71396 69540 (185.5) 7,437 6523 (7214) 1041 (431.7) | (535.8)
Availablefor-sale securities 125118 149584 | (A) 24465 128553 150170 | (A) 21616 3434 586 (284.8)
Securtties etc. 88693 8.800.3 (69.0) 89808 8,686.7 (294.0) M4 (113.6) (225.0)
Bonds 35601 33292 (2309) 33035 29907 (3127) (256.6) (338.4) ©1.7)
Domestic stocks 349 546.0 2010 3810 5296 1485 361 (16.4) (52.5)
Foreign securtties 20997 21248 20 20082 19803 (279) (91.5) (144.5) (52.9)
Other securities 21694 21048 (646) 22448 21428 (1020) 753 379 (374)
Deposits etc 6949 6953 04 10431 10432 01 3482 3478 (0.3)
Money held in trust 36424 61580 25155 38745 6,330.2 24557 2320 1722 (39.8)
Domestic stocks' 14976 30323 15347 15621 29805 13%4 844 (61.7) (136.2)
Foreign stocks' 2852 7422 4569 2982 7894 4911 130 472 U1
Foreign bonds’' 687.1 7954 1082 5621 6767 1145 (1249) (118.6) 63
Othe? 11724 1588.0 4156 14319 18834 4515 2594 2953 359
Mer-24 Mar-25 | Change
Net deferred gains (Ioss &) on hedges arising 02 02
from currency swaps (B “ -
Note: This table only shows securities with a fair value. t also includes the handiing of
securities under the Financial instruments and Exchange Act Net unrealized gains (loss &) on available for- p 22
1. “Domestic stocks,” “Foreign stocks” and “Foreign bonds” include individual stocks and S ke i ks Sl l‘-ng NG Reaa R
bonds, as wellas investment trusts investing only in the specified assets. siaiat ol (e as) o haskias wrkinghom 244 21019 348
2. Cash and depostts, bank loans and aternative investment, etc qu:':‘ Ao etk
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B This page shows the fair value of securities and net unrealized gains or
losses.

B Due to higher interest rates, the Company recorded a net unrealized
loss of ¥1,281.2 billion for held-to-maturity bonds, and a net unrealized
loss of ¥ 721.4 billion for policy-reserve-matching bonds, both of which
are not calculated at fair value for accounting purposes. On the other
hand, despite the market value, mainly of domestic stocks, decreased
due to the decline of domestic share prices, etc., we recorded ¥ 2,161.6
billion in net unrealized gains on available-for-sale securities that are
calculated at fair value for accounting purposes. As a result, there were
net unrealized gains of ¥ 158.9 billion for total securities.

B 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.

B Please look at page 10.




Expenses

¥bn

toaeed | Yoremed | ange

Operating expenses 4403 4314 8.8)
Commissions' 123.7 114 (12.3)

Sales Commissions 271 261 (0.9)

Maintenance Commissions 96.6 852 (11.3)

Contributions? 56.4 563 0.1)

Others 260.0 2636 36

Other ordinary expenses 813 785 (2.8)
Depreciation and amortization 412 391 2.1)

Operating expenses etc 5216 5099 (11.7)

; ggrt?:u::g:z ::: !I:J] ‘J;g::l:aﬂt\sulncfuorPusla\ Savings, Postal Life Insurance and Post Office Network based on the related law
PP JAPAN POST INSURANCE [ _
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Expenses for the period are presented on this page.

Operating expenses for the current period were ¥ 431.4 billion, which
decreased year on year by ¥ 8.8 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.

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.
Commissions decreased by ¥ 12.3 billion year on year to ¥ 111.4 billion.
Contributions decreased by ¥ 0.1 billion year on year to ¥ 56.3 billion.
Please look at page 11.
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Financial Soundness

Internal Reserves Solvency Margin Ratio

(¥bn) (¥bn
Provsions
Mar-24 Mer-25 i Mar-24 Mar-25
Contingency reserve 17253 1,219.1 (506.1) Solvency Margin Ratio 1.023.2% 0032 %
Postal Life Insurance
5 1,2836 9155 368.1
category? 450 (3681 HEET eI 69285 6139.3
solvency margin
New category'* 4416 3036 (138.0)
Total amount of risk 13541 1.359.3
Reserve for price
ehatons | 8737 829.9 43.8)
Postal Life Insurance
et 7499 5814 (168.5) Real net assets 7.7369 4,065.9
New category* 1238 2484 1246
Additional policy reserve 49092 5,073.0 1638
Postal Life |
ostalLife Insurance 49075 | 50721 16456
calegnr}f'
New category 17 08 (0.8)

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 tof

1. Plus signs indicate provisions, while brackets ( )indicate reversals.

2. For the Postal Life Insurance category, the Company accumulated additional policy reserves which were funded by contingency reserves atthe end of March, 2021. With this operation, the Company also
provided contingency reservesin excess ofthe statutory reserve standardsin order to restore the level of them fromthe end of March, 2021 onward, and this operation ended before the end of June 2024.

3. In the Postal Life Insurance Category, additional policy reserves were accumulated in bulk (¥ 598 2bn) and accounting treatments to reverse contingency reserves by a corresponding amount were
adopted. Excess provisions for recovery of contingency reserves wil not be made as they are accumulated at a high level despite the reversal along with the accumulation of additional policy reserve.

4. In New category, a partial transfer of contingencyreservesto reserve forprice fluctuations was carried out. Also, in the Postal Life Insurance Category, a partial transfer of the reserve forprice fuctuations
to contingency reservesof an equivalent amount was carred out

5. ¥ 18.1bn of provisions for contingency reserveswere made for the neutralization of the impact on profit arising from reinsurance implemented in the fiscalyear ended March 31, 2025,

6. ¥ 56.5bn of provisions for contingency reserves were made for the neutralization of the impact for the period under review accompanying the application of effective statutorytax rates based onthe
establishment ofthe special defense corporation tax effective from the fiscal year ended March 31, 2025.
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B | would like to report on our financial soundness.

B The company have implemented accumulation of additional policy
reserves which is funded by contingency reserves. at the end of March,
2025. For details about that and other operations regarding internal
reserves in FY25/3, please look at notes.

B As aresult, we have accumulated contingency reserves of ¥ 1,219.1
billion and reserve for price fluctuations of ¥ 829.9 billion.

B Additional policy reserves accumulated mainly to cover negative
spreads were ¥ 5,073.0 billion at the end of the current period.

B The solvency margin ratio was 903.2%, maintaining a high level of
soundness.

B Please look at page 12.
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Embedded Value

= EV as of March 31, 2025 was ¥ 3,940.8bn mainly due to the decline of unrealized gains of domestic stocks caused by the decrease
of the market value of domestic share (¥ (24.1) bn from the end of the previous fiscal year).

= The value of new business was ¥ 67.9bn due to higher interest rates and an increase of the number of new policies (+ ¥47.0bn year
on year).

P \ ® Value of in-force covered business ® Adjusted net worth (Xhnd
(¥bn) (¥0n)
3,940.8
3,965.0 (0.6)%
3,463.8 679
2,010.8
208
1452.9
Mar-23 Mar-24 Mar-25
Reference: Impact of market fluctuations in early April on EV ] (7.4)
The assumed mpaaotmarke(ﬂuduauons in early April calculated using sensmvm
analysis results of EV as of March 31, 2025 are as follows. FY233 FY243 FY253
* Impactfrom fluctuations of stock prices New business
Impactfrom a decrease of approx. 5% in domestic stock prices margin (1.3)% +16% +34%

Approx. ¥ (60.0)bn
Impactfrom a decrease of approx. 9% inforeign stock prices

Approx. ¥ (50.0)bn

. Impadfrom yen appreuanonofaporox 2% Approx. ¥ (20 O)Dn
2024, based on the new polic

written in the period from April 2024 to March 202S. The value of new business includes the increase or decrease

rHa
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B | would like to explain the current status of EV.

B EV as of March 31, 2025 was ¥ 3,940.8 billion, a decrease of ¥ 24.1
billion from the end of the previous fiscal year.

B Adjusted net worth increased by ¥ 25.4 billion from the end of the
previous fiscal year to ¥ 2,006.3 billion, mainly due to the increase in net
income, etc.

B Value of in-force covered business decreased by ¥ 49.6 billion from the
end of the previous fiscal year to ¥ 1,934.5 billion, mainly due to the
decrease of unrealized gains of domestic stocks caused by the decline
of domestic share prices.

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

B The value of new business increased by ¥ 47.0 billion year on year to
¥ 67.9 billion due to higher interest rates and an increase of the number
of new policies. Then, the new business margin was 3.4%.

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

B Please look at page 13.
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MovementAnalysis of EV

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

(¥bn)

— ROEV':9.8% F—
Non-economic
Expected assumption
existing Non- changes
business economic
contribution  experience +79.1
Sneucess of variances
isk free rate)

+201.5 +10.5
Expected

existing
business
contribution
Value of (Risk-free rate)
3.965.0 new business +171
+67.9 — 3,940.8
N e (3295)
Economic
(70 9) variances
Opening
adjustments?
(Drvldends share
Impact of fluctuations in domestic interest rates Approx. (70.0)
Impact of fluctuations in foreign interest rates, etc Approx. (60.0)
Impact from fair value fluctuations of domestic stocks  Approx. (70.0)
Increase in uncertainty of future earnings Approx. (45.0)
Post-
EV as of EV as of
March 2024 Snsment March 2025
1. The is by excluding factors. The s by excluding the unamortized balance of goodwill of ¥ 34.5bn associated with the investment in Daiwa
Asset Management Co. Ltd
2. Including the repurchase of treasury stocks of ¥ (33.0) carried out on March 31, 2025,
EP JAPAN POST INSURANCE  /
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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 ¥ 67.9 billion in the value of new business, an increase of
¥ 201.5 billion in expected existing business contribution in excess of
risk-free rate, and a decrease of ¥ 329.5 billion in the economic
variances.

B Main factors of the decrease in the economic variances were the impact
from fair value fluctuations of domestic stocks and the impact of
fluctuations in domestic interest rates, etc.

B And RoEV, the EV growth rate for the fiscal year ended March 31, 2025,
was 9.8 %. 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 Please look at page 14.
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The Forecasts for Full-year Financial Results for the Year Ending March 31, 2026

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

(¥bn) (¥bn
Year ended Year ending ‘Year ended Year ending
Mar-25 Yoor e |acnevement| | s Mar-25 Ves ended | acriovement | | vers
(Revised forecast) (Forscast) e L (Forecast)
Ordinaryincome 6,130.0 61653 100 6% 56400 Core profit Apprax220.0 2421 110.0% | [Apoac.320.0
Ordinary profit 2200 1702 TT 4% 2400 Positive spread” Apprax 130.0 1425 109.6% | | Approx.200.0
Netincome' 1200 1234 | 1029% 1360 o . .
< Sensitivity of positive spread to market fluctuations (FY26/3) >
- 50bp decrease in domestic interest rates
Approx. ¥ (3.0) bn (Decrease in returns on new investments)
ALl Apprax 142.0 457 1026% | | Approx142.0 - 50bp increase of hedging cost rate
Approx. ¥ (10.0) bn (Increase in hedging costs)

[Assumptions underlying the financial results forecast]
B Market assumptions are set as follows based on market trends
in early April 2025
* 10-year JGB yields (as of March 2026): 1.4%
+ Hedging costrate for USD (as of March 2026): 3.1%
- Foreign exchange rate: 146.0yen to the dollar
- Nikkei Stock Average: 33,781yen
B Approximately 820 thousand cases of new policies (individual
insurance) and approximately 1,580 thousand cases of cancelled
policies (individual insurance)* assumed
1. Netincome attributable to Japan Postinsurance.
2. The figures reflectthe financial results forecastrevision announced on

November 14, 2024.
3. Includes hedging costsrelatedto foreign exchange

- 10% appreciation of the yen
: Approx. ¥ (15.0) bn (Decrease in the yen equivalent amount of
Interests and dividends in foreign currency)

* 10% reduction of dividends
- Approx. ¥ (10.0) bn (Decrease in dividends from stocks)

he numbers of cancelled polides are the sum of death, maturity, surrender and

4
oinclude postallife insurance policies.

lapse. Al

BP JAPAN POST INSURANCE /
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B This page shows the forecasts for full-year financial results for the year

ending March 31, 2026.

B The factors for changes will be explained at next page.

B Please look at page 15.
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Forecasts for Full-year Financial Results for the Year Ending March 31,2026
(Factorsfor changes from the results for FY25/3)

= Consolidated net income for the year ending March 2026' is expected to exceed consolidated net income for the year ended March
2025 by ¥ 12.5bn, amounting to ¥ 136.0bn as a result of (1) an increase in core profit attributable to life insurance activities, (2) an
increase in positive spread before taking into account hedging costs, and (3) a decrease in gains from cancellation of investment
trust, etc.

m Adjusted profit in FY26/3 expected to be ¥142.0bn after applying adjustment for policy reserve to net income.

Main Factors for changes in the forecast for FY26/3 Factors for Y — in Detail
compared to the actual results for FY25/3 e e & i et

Note: The graph shows only main factors affecting netincome o) (¥bn)
(+) Increase in dividends from foreign credit funds
and alternative assets, etc Approx. 20.0 Adjustment related Increase in core proft attributable to Ife insurance
to regular policy Approx. 25.0

reserves and esn

Positive spread (including hedging costs) Approx. 60.0

Apprm{ +250 amortization of
- 136.0 | ool Decrease in hedging costs Approx. 35.0
AW'D-‘ 250l Approx. +5.0 ppro): + 01429 :

P - = Decrease in capital gains (losses) Approx. (75.0)
Approx_ (34.0) Approx. (5.0) Decrease in gains #om cancellation of inves tment trust Approx. (34.0)
‘ Increase in other one time profits (losses) Approx. 60.0
2 Decresse in provisicn for contingency res erves for the
(+) Decrease in the increased burden of o e e e Approx. 565

regular policy reserves in the first year defens & corporstion tax in FY25/3
of new policies Approx.25.0

Increase in reversal of reserve for price fluctuations Approx. 5.0
Increase in total income taxes Approx. (60.0)
Removal of the impact relsted to the s pecial delers e
p— @ [ ) ® ® corporation tax in FY263 Approx. (56.5)
Mot InCreasein increasein Decrease in icresse hcrease (200 FY26i3 FY26/3 Net income (forecast) Apprax. 136.0
lm:oeme %9.’2 gmﬁt positive  gains from  in other total ~ Net Adjusted
attributable income rofit
spread cancellation  one time income P
folfe o re offvestment profts  taxess  (FOrecast (Forecast) pasmas Approx. 60
Insurance 8 trumt . 2 Adjus tment relsted to regular policy res erves
activities  hedging Tus flonsce) in the fist year Approx. 40
costs) (capital gains
(losses)) Adjus tment related to smortization of goodwill Approx. 20

Net income attributable to Japan Postinsurance
E

gthe neutralization of the impactrelatedto the special defense corporation taximplementedin FY25/3. SN EETRNE R ER Tt TR iRy Approx. 1420

gthe impactrelatedto the special defense corporation tax arose in FY25/3

[RY

EP hhlFEss /
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B | would like to explain the factors for changes from FY25/3 regarding the
forecasts for full-year financial results for the year ending March 31,
2026.

B Inthe fiscal year ending March 31, 2026, although gains from
cancellation of investment trust will decrease, net income is expected to
increase by ¥ 12.5 billion year on year to ¥ 136.0 billion due to a
decrease in the burden of regular policy reserves in the first year of new
policies and improvements in the positive spread, etc.

B Adjusted profit after taking into account adjustment for policy reserve
and amortization of goodwill is expected to be approximately ¥142.0
billion.

B Please look at page 16.
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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. Dividends to
shareholders for FY26/3 are scheduled to be ¥ 124 per share.

In addition, for FY26/3, the Company aims to achieve a total payout ratio (for this single fiscal year) of approximately 55% on the
basis of adjusted profit.

revious Med-Term Management Plan Current Med-Term Management Plan
FY16/3 FA7/3 FY1873 FY19/73 FY2003 FY21/3 FY223 FY233 FY24/3 FY25/3 B
Approx. i i
39.6% 40.6% 39.0% 118.9% 28.4% 241.8% 44.9% 36.4% 414% 51d% = e P POy )
Total ( Forecast) g=ment
Payout Neti | [ Adjusted profit | (FY22/3~FY26/3)
Ratio A Source of et income | justed profi
Shareholder 1580 O7.6 87.0 1457 Approx. Average Total Payout Ratio
Return(¥bn) : : : " 420 in the medium term
Special Dividend 12400 40% ~ 50%
® Year-end Dividends
® Interim Dividends Stable Dividend
Year-end Dividends (Forecast) 104.00 Aim not to decrease but to increase
% Interim Dividends (Forecast) o000 8200 6200 dividends per share in principle
Dividend
per Share . .
(¥) 72.00 46.00 Taking timely measures,
68.00 including acquisition of
se00 o200 treasury stock
Acquni;mo" AADr2019 AMay 2021 AAUG.2022-Mar.2023 AMar.2025-Apr 2025
Treasury Approx. Approx.  Approx. Approx.
Stock ¥100.0bn ¥360.0bn ¥ 35.0bn ¥ 35.0bn

BP JAPAN POST INSURANCE /
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B Lastly, | will explain our Shareholder Return.

B 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 For FY25/3, dividends to shareholders are ¥ 104 per share, which is in
line with our forecast.

B Dividends to shareholders for FY26/3 are scheduled to be ¥ 124 per
share.

B For the fiscal year ending March 31, 2026, we plan to implement
shareholder returns with a target total payout ratio of approximately 55%
against adjusted profit on a single-year basis.

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.
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[Reference] Definitions of Adjusted Profit and Adjusted ROE

Definitions of adjusted profitand adjusted ROE

1.In orderto partially adjust for the shori-term reduction in net income as new policies increase, we add the burden of regular policy reserves in the first year (after tax) when calculating adjusted profit

(from FY25/3 and onward).

2. In order to reflect the Company’s intrinsic earning capacity, we add back the amount of amortization of goodwill deducted from net income associated with the investment in Daiwa Asset Management

Adjusted profit Burden of regular P
Source of = Net income + policy reserves + dwill2
[shareholuer returnJ in the first year® gooawi
, Unamortized
AdjustedROE | —  Adjustedproft =~ +  orarenolders balance
— of goodwill2

Co. Lid. (completed in October 2024). We also deduct the unamortized balance of goodwill (average) fromthe denominator of adjusted ROE.

reserve for price fluctuations
4. “Postal Life Insurance category” shows the amounts generated from the postal life insurance policies.

Results of Adjusted profit and adjustedROE

Net income
(+) Burden of regular policy reserves in the first year (after tax)
(+)Amortization of goodwill

Adjusted profit

Adjusted ROE
Numerator (Adjusted profit)
Denominator
(+)Shareholders' equity (average)
(—) Unamortized balanc e of goodwill (average)

[Reference]
Total net assets (as of March 31)
Total shareholders' equity (as of March 31)
Net unrealized gains (losses) on available-for-sale sec urities (as of March 31)
Postal Life Insurance category (as of March 31)

3. The net unrealized gains (losses) on available-for-sale securities are mainly due to the Postal Life Insurance category.* Shareholders’ equity (average) is used as the denominator in view ofthe high
policyholder dividend ratio in the Postal Life insurance category* and the fact that gains and losses fromthe sale of securities etc. do not affect adjusted profit due to the provision and reversalof

(¥bn)
87.0 1234
105 214
- 08
976 1457
61% 8.8%
976 1457
15962 1,648.0
15962 16648
- 16.8
33957 32414
16220 1,707.6
17756 15516
1.561.1 1.4801

PP hhiEss [

Copyright® JAPAN POST INSURANCE All Rights Reserved

18

18



[Reference] Adjustment Concerning the Burden of Regular Policy Reserves

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

« The burden of regular policy reserves arose mainly for lump-sum
payment whole life insurance policies that commenced during the
period from April to September 2024 due to the difference between
assumed rates of return (0.95%) and the standard rate of return (0.75%)

In order to partially adjust for the short-term reduction in net income as
new policies increase, we add the burden of regular policy reserves in
the first year (after tax) when calculating adjusted profit

The figure below shows an illustration of the annual amounts of provision and
reversal of regular policy, taking the burden of regular policy reserves in the
first year as 100

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

« At present, insurance premium rates for the fiscal year ending
March 31, 2026 have not been decided. In the calculation of the
financial results forecast for the fiscal year ending March 31,
2026, the burden of regular policy reserves in the first year of
new policies (after tax) is set at approx. ¥ 4.0bn

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

(¥bn)

Net income 136.0
Adjustment Approx. 6.0

Burden of regular policy

reserves in the first year of Approx. 4.0

new policies (after tax)

Amortization of goodwill Approx. 2.0
Adjusted profit Approx.142.0

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

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

]

PP hhiEEs |
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[Reference] Calculation Method and Level of the Standard Rate of Return

Standard rate! and the Company’s assumed rate

Basicrate?®
Lower of
Lump-sum * The mean of the “average distribution yield on 10-year government bonds
payment during the past three months” and the “average distribution yield on 20-
whole life year government bonds during the past three months”
iy b S + The mean of the “average distribution yield on 10-year government bonds
e during the past year” and the “average distribution yield on 20-year

Lower of

Level

premium

s the past three years”

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

the past ten years"

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

government bonds during the past year”

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

Record dates and
dates of application (as of April1, 2025)

Level of rate

Record dates.
January 1, April 1,

July 1, and October 1

Dates of application 1.00% 0.95%
Three months after each

record date

Record date

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

following the record date

1
2. The basicrate is caiculated using the stabilty coefficient designated in the Pubic Notice, based on the rate in the table above.
3. Ifthe basic rate and the standard rate applied on the record date differ by 0.25% or more in the case of lump-sum payment products, or 0.50% or more in the case of level premium products, the

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

Changes in interest rates, etc.

(%) 25

0s

0o

©5
20154 20184 201714

[

20184

2019/4

202414

i 20-year government bonds
10-year government bonds

Standard rate of retum for level premium insurance
Company's assumed rate for Level premium insurance (with

poiicy dvidend

----- of retum for lump- insurance

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

20254

)

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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Overview of Statement of Income

Overview of Statement of Income

PP bhiFks [

(¥bn)
Year ended Year ended ch
Mar-24 Mar-25 i

Ordinary income 67441 6,165.3 (578.7)

Insurance premiums and others 24840 31548 6708

Investment income 12115 1,1956 (15.9)

Reversal of policy reserves 3,005.4 17472 (1,258.1)
Ordinary expenses 65829 5,995.0 (587.9)

Insurance claims and others §,7785 52053 5732)

Investment expenses 2825 279.0 (34)

Operating expenses etc' 5216 509.9 117
Ordinary profit 161.1 170.2 9.1
Extraordinary gains and losses 159 436 276

Reversal of reserve for price fluctuations® 16.1 4338 277
Provision for reserve for policyholder dividends 558 96.9 410
e sh Bes “o7) Note: Only major line items are shown

1. S e sand
Netincome attributable to Japan Post Insurance 870 1234 %4 mof Operaing sxpenses and OMer
ordinary expenses
2. Plus signs indicate provisions, while
’ Adjusted Prot 976 I 1457 ’ 481 I brackets ( ) indicate reversals
Copyright® JAPAN POST INSURANCE All Rights Reserved. 21
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Overview of Balance Sheets

Overview of Balance Sheets

(¥bn

Mar-24 Mar-25 Change Mar-24 Mar-25 Change
Total Liabilities 574601 56,3142 | (1,1458)
Total Assets 60,855.8 59,5556 (1,300.2)
Policy reserves 505127 487655 | (1.7472)
Cash and deposits 1,573 1,976.0 8187 Contingency reserve 17253 12191 (3061)
Addtional policy reserve 49092 50730 1638
Money held in trust 6,271.4 6,460.0 188.6 Bonds payable 400.0 5000 100.0
Reserve for price
8737 8209 (438)
Securities 47,6938 465287 | (11650 fucluatons
Net assets 339%7 32414 (14.3)
Loans 32813 2,530.0 (751.2) Total shareholders’equity 1620 17076 855
Captal stock 500.0 5000
Tangible fixed assets 136.9 141.0 41 Captal surpus 4050 4050
. Retained eamings 7179 8034 855
Intangible fixed assets 97.8 1135 15.7
Treasury stock (0.9) (0.9) 00
Total accumulated
Deferred tax assets 636.6 7288 922 s e e aeiee fuone 17736 15337 (239.9)

Note: Only major line tems are shown

BP JAPAN POST INSURANCE [
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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
79.5

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

I [Reference] April 2025: 47 thousands policies I

1. The number of new policies includes policies after conversion and excludes renewed policies

BP JAPAN POST INSURANCE /
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Breakdown of Number of Policies by Product

Policies in Force (Individual Insurance)

New Policies (Individual Insurance)

FY24/3 Other insurance 4.7% (10 thousands policies) Other insurance 0.8% (10 thousands policies)
Mar-24
Educational endowment Ordinary 19.3%
Educational endowment insurance Ordinary 0.2%
insurance (with a relaxed
7.0 Endowmen( Endowment e
insurance WELLCUE Special’ 10.3%
Ordinary 41% 26.2 =
(Fixed amount type) Ordmary
Ordinary 1.0% (Fueq amount type)
(with a relaxed underwriting Ordlnary

Ordinary 27.8% | |(with a relaxed underwriting

g:;::a)ry 76% Ordinary 1.0% | | criteria)
(Increased amount type) (with a relaxed underwriting | | Ordinary 12.3%
Special 3.5% criteria) (Inc!egsed amount type)
Lump-sum payment Special’ 12.9% | |Special 258%
26.2% Lump. pay 0.8%
FY25/3 Other insurance 1.8% Mar-25

Educational endowment Ordinary  17.9% Educational endowment

Ordinary

o,
insurance Endosesant Ordinary  04% insurance Ordinary 0.2%
3.0 insurance (with a relaxed 253.0 Endowment \[RRUrTr o]
(3.8%) underwriting criteria) insurance underwriting crites

Special’ 5.9% Special’

' Ordinary 1.9%
(Fixed amount type) Ordinary 15.8%
Ordinary 0.4% (Fxed amount type)
(mm ‘a relaxed underwriting Ordinary 0.3%
criteria) (with a relaxed underwriting
Ordinary 36% criteria)
(Increased amount type) Ordinary 12.7%
Special 1.6% (Increased amount type) Whole life insurance

Lump-sum payment 62.7% Special 26.1%

Lump-sum payment 3.5%

1,099
(58.4%)

Note1 : Only major products are shown

17.6%

ria)
9.4%

ote: E SIK;ZNSWPSOeSnsi:MiCﬁoSmG RANIChuEeased amount type endowment insurance.

Copyright® JAPAN POST INSURANCE All Rights Reserved.
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Annualized Premiums from New Policies (Quarterly Change and Breakdown by Sales channel)

Annualized Premiums from New Policies (Individual Insura

Retail : Whole Sales =7 :3
=1Q =2Q 3Q =4Q

(¥bn)

116.8

Branch offices
(Whole Sale®

“21.7% G1.5%)

638 [W+176.5%

Fy233 FY2413

Annualized Premiums from New Policies (Medical Care)

Branch offices
(¥bn) (Whole Sales
=1Q =2Q «3Q =4Q
10.3
6.4 71
' 2 [z ] eran
| | 15 | wsam
18
@0
| 21 N (14.5)%
FY243

Y253 FY24:3

FY25/3
£P JAPAN POST INSURANCE [ | |
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Monthly Change of Annualized Premiums from New Policies

Annualized Premiums from New Policies (Individual Insurance)

(¥bn) FY24/3 nFY25/3
221 21.9 216
18.8
14 1.2 10.3
I I I I I I I I i 9' i 0 io
May Jun Jul Aug Sep Oct Nov Jan Feb. Mar
Annualized Premiums from New Policies (Medical Care)
(¥on) FY243 "FY253
1.01 0.99 = \ 1.06
078 1 “%07a “Ches OF 0.71 ms = 075
0 69 066 o 069
J I I oi I ois I 1
Jun Aug Sep Nov Jan Mar

Medical Care! Ratio to Annualized Premiums from New Policies (Individual Insurance)

Apr. w May Jun. Jul. Aug. ‘ Sep. Oct ‘ Nov. Dec. { Jan. Feb. Mar.
FY24/3 97 % 122% | 111% 118% 134%} 13.0% 126 % 142% | 153% 65% 35% 37%
FY25/3 33% 34% 35% 36% 45% |  43% 43% 46% 4.9% 51% 54% 4.9%

1. Only ‘CTU’E premiums for medical care related to indiv »:ua\ insurance

EP JAPAN POST INSURANCE ir

Copyright® JAPAN POST INSURANCE All Rights Reserved.

26

26



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

Interest, Dividends and Other Income Capital gains(losses)

(¥bn) (¥bn)
Yesrended | Yes ended Year ended | Yesr ended
Mer-24 Mer-25 Mar-24 Mer-25
Investment income 12115| 11958 o 4278 4210
Gains on money held intrust 1814 199.1
L“:E’re;“»::::e nds and 8652 8645 Gains on sales of securities 151.1 110.6
Bonds 221 311
Interest on deposits 00 24 Domestic stocks 143 232
T Foreigin securities 1145 56.2
erest and dividends on i i ot
= 7937 8036 Gains on derivative B R
securities financial instruments
Gains on foreign exchanges 135 20.9
Interest on corporate and government bonds 6854 6734 Other captal gains' 814 90.2
Capital losses (417.5) (418.3)
Domestic stock dividends 19 145 N
Losses on money held in trust - -
B B Losses on sales of securities (177.7) (193.4)
Interest and dividends on foreign se curiies 815 735
Bonds (57.3) (160.7)
Others e 420 Domestic stocks (4.4) (2.3)
Foreigin securities (115.8) (28.3)
Interest onloans 129 123 Other securtties - (1.9)
Losses on valuation of securtties (0.0) -
Interest onloans to the 483 183 N —
Management Organization : e
b . financial instruments @58)) (883
Rent revenue from real estate - - Losses on foreign exchanges - -
Other capital losses’ (143.9) |  (156.5)
Interest and dividends on others 100 77 Net Capital gains(losse s) 10.0 26

Note: “Iinvest, dividends and other income” is caiculated on consolidated basis fromthe conference call material disclosed on May 15, 2024

1. 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 “
recognized as “Other capital gains.”

2. Amount eq lent to income gains. with money held in trust is recognized as “Other capital losses.”

‘money held in trust”)is

PP JAPAN POST INSURANCE /
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Exposure to Foreign Bonds (as of March 31, 2025)

Breakdown of Foreign Bonds

Yen-denominated bonds
¥ 0.3tn?
Open
Investment g Hedge
ek ¥11n
¥1.6tn Foreign
Bonds'
Hedge . ¥4.1tn Open
¥14in ¥0.2tn
Hedge 2
Open ¥0.2tn Foreign-
¥04in currency-
denominated bonds
Money held in trust ¥1.4tn
¥0.6tn

1 Foreign bonds included in return seeking assets (Ref P7,29
2 Includes foreign-currency-denominated bonds to which hedge
accounting associated with curren aps is applied

Change of Foreign-currency-denominated Bonds

(¥tn) Open =Hedge

17 14
12 11
Mar-24 Mar-25

Foreign-currency-denominated Bonds

None
10.1%

20 Rating

A
17.8% )

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

EP JAPAN POST INSURANCE /
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Investments [Asset Portfolio)

Asset Portfolio

(¥bn)
Mar-21 Mar22 Mar-23 Mar-24 M ar-25 Chin
ge
Amount Share Amount Share Amount Share Amount Share Amount Share
Bonds 48,0882 685% | 46,5635 69.3% | 446138 71.2% 426442 701% | 414726 696 % 1,171.5)
Jo:s:::\:mbom 72488 s2% | 374089 s57% | 371148 s92% | w0375 m2%| %203 2a% (847.1)
Japanese local .
P 55829 s0% | asse2e eex% | 306 se% | 2e39 43%| 2131 5% (s107)
o ‘"bm’ 5155 7.4% | agors 70% | 41085 eo% | 2827 es%| 2800 e7% ET)
Retum seeking assets' 11,1812 159% | 11,2283 167% | 98304 157% | 11,1138 | 183%| 111125 187% .1
Domestic stocks’ 25142 ae% | 28148 as% | 20084 a2% | 28807 son| 2m17 59% (520)
Foreign stocks 495 0% sse1 09% 5345 09% 7422 12% 7894 13% 472
Foreignbonds’ 68087 9a% | e2799 sa% | 4es03 75% | 43882 72%| a17es 70% 217
Other’ 15m8 22% 17477 20% | 20070 2% | 2323 9% | 20148 s4% 224
AlGmate Risels’ ox22 1.0% 9148 14% | 13138 2.1% 10594 21% | a3 2% 2189
Loans 49640 7% | 42519 63% | 36058 58% | 32813 s4% | 25300 2% 7512)
Others 59394 85% | 51309 76% | 46372 74% | 38167 63% | 44404 75% 6237
CAm e copreta 14650 21% | 13107 20% | 14785 24% | 11973 20%| 20080 34% 2087
callloans
Receivables under
A 21201 a2% | 147 22% | 10671 17% 43 10% (#422)
resale agreements
Receivables under
securities borowing 25850 am% o B . 4 .
s
Total assets 701729 | 1000% | 67,1747 | 1000% | 62687.3 | 100.0% | 608558 | 1000% | 595556 [ 1000 % (1,300.2)
1. Return seeking assets inciude domestic and foreign stocks, f trusts, etc. held for investment purposes among the assets recorded under “money held in trust” and “securities™ on the batance sheet

2 “Domestic stocks,” Foreign stocks™ and “Foreign bonds” include individual stocks and boﬂds 28 wel 23 investment tusts investing only in the specified assets

3.8ank loans, mult . sitemative fund, pr quity, eto.), etc

4 From FY2272, bases on the adoption of “Implementation Guidance on Accounting Standard for Fair Value Measurement ” fair value of an investment trust that has no market ransaction price is determined by assuming its net asset value as
fair valve

5. In short-term financial market transactions, repo transactions with cash collateral (acoount title: receivables under securities borrowing transactions) transition 1o new Iransactions with resale agreement (account title: recsivables under resale
agreements)

its
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Fluctuations of Interest Rates (EV Assumptions)’

Forward Rate (Mar-23 to Mar-25) Forward Rate

5.0% -
— Mar-25 Mar-23 Mar-24 | June-24”| Mar-25"
45% + !
— JUN-24
“' Mar24 10years | 1056 % | 1698 % | 2178 % | 2564 %
-« Mar-23
3.5% +
3.0% 20 years 1.967 % | 2.610 % 3.010 % | 3.152 %
2.5%
20% = 30 years 2153 % | 3.374 % | 3.841 % | 4.407 %
1.5% Note: The used forthe of EV and the value of new business
are as follows:
3 EV as of March 31,2024 : D
1.0% Value of new business for FY25/3 : @
EV as ofMarch 31,2025 : @
0.5% +
0.0% +
(years)
(0.5)% 1
0 10 20 30

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

Sensitivity to Economic Assumptions

(¥bn)

. Adjusted net Value of in- force
Assumptions EV Change (%) worth covered business
50bp increase in risk-free rate of domestic interest rates’ 3,808.4 ( (1(412),,2; 1,994 2 1,904 2

50bp decrease in risk-free rate of domestic interest rates + 201
(paraliel shift without zero floor)! 39610 (+0.5%) 2no7 1.941.3
50bp increase in risk-free rate of foreign interest rates® 3.8798 ((1(21).3 1.997.9 1,881.8

50bp decrease in risk-free rate of foreign interest rates + 636
(parallel shift without zero floor)! 4.004.5 (+16%) 20148 1,0807
10% decrease in equity and real estate value’ 37556 (((4‘ ?";,%; 1,007.4 17582
10% appreciation of the yen' 3,850.5 ((2‘%‘;.,3; 2,004.1 1.846.4

Sensitivity to Non-economic Assumptions o)

: Adjusted net Value of in- force
e Ev Change (%) worth covered business

Future volume of policies in force is 105% of the level + 575
assumed in the calculation of EV as of March 31, 2025' 39983 (+1.5%) 2.006.3 19920
10% decrease in maintenance expenses’ 41159 (:41_:5%[; 2,006.3 21095

Sensitivity to Economic Assumptions(Value of new business) {¥bn)
. Value of new
. hange (%
Assumptions business Change (%)

50bp increase in risk-free rate’ 179 (+ 1;?0%[;

50bp decrease in risk-free rate 00 (57.9)

(parallel shift without zero floor)" - ((85.3)%)

1. For each sensitivity scenario, only one specific assumption is changed and other assumptions remain unchanged fromthe base. It should be noted that the effect ofa change of more than
one assumption at a time is likely to be different fromthe sum ofthe relevant individual sensitivity results shown.
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New and Postal Life Insurance Category in the Statement of Income (Non-consolidated)

Ordinary income
Insurance premiums and others
Investmentincome
Other ordinary income
Ordinary expenses

Insurance daims and others

Provision for policy reserves
and others

Investment expenses

Operating expenses

Other ordinary expenses
Ordinary profit

Extraordinary gains and losses’

Provision for reserve for
policyholder dividends

Income before income taxes
Total income taxes

Net income

35918
23137
4484
809.7
3323
292%4
0.0
595
2754
639
2625
(236)
87
2202
61.1
159.0

319456
364.1
6736

2,156.8

31122

29406

17
1266
332
824
(231)
467
126
60
65

34621
21321
4606
869.3
32153
28317
0.0
56.5
263.0
64.0
2467
(22.3)
182
206.1
573
1487

29921
2868
688.6

20166

28832

2775

133
1215
307
1089
(40.0)
548
140
49
9.1

35807
19783
4885
11138
35335
29526
145
207.8
306.6
518
471
984
183
127.2
364
90.8

2,805.9 33833
2226 23122
670.8 4331

19124 6379

27354 33226

25353 28211

. 00
390 1476
1375 29856
236 550
704 607
(16.1) 546
436 90
106 106.3

36 287

69 776

33623
7.7
779.8

24107

3,260.4

29574

0.1
13%.1
139.8

279
101.8
(38.6)
46.8
16.2
53
10.9

Postal Postal Postal New Postal
Life Life Life Life

3507.1
29989
4783
298
32485
26049
1858
126.6
2803
50.8
2585
(124.8)
109
1227
296
930

28431
1559
772

1,970.0

29307

26003

06
1524
1480

292
(87.5)
1685
86.0
(5.0)
(36.0)
310

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 ine 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.
“Extracrdinary gaing and losses” includes “Price fluctuations reserve, provision” and “Price fluctustions reserve, reversal®
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Figures by New and Postal Life Insurance Categories (Non-Consolidated)

FY21/3 FY22/3 FY233 FY24/3 FY25/3
Totalassets ¥m 70173857 67,174,848 62,685,230 60,857,090 59555517
Postal Lik Insurance category 37815270 35,929,138 33692133 32,404,929 30,597 131
New category 32358586 31,245710 28,993,096 28 452,160 28,958 385
Number of policies in force (000) 24837 22802 20,987 19,701 18810
PostalLif Insurance category (insurance) 8944 8,061 7,265 6,605 6023
New category (individual insurance ) 15,893 14740 13,722 13,095 12786
Numbers of new policies (individual insurance) (000) 124 173 e 628 79
Numbers of cancelled policies' (000) 2357 2209 2128 1915 1686
Postal Lif Insurance category (insurance) 962 882 796 659 581
New category (individual insurance ) 1,394 1326 1,332 1,255 1,104
Contingency reserve ( I) provision? ¥mn (186,023) 79651 10,883 23457 (506,171)
PostalLif Insurance category (191,014) 73581 56,976 23462 (368,124)
New category 4991 6,069 (46,093) (4) (138,046)
Price fluctuations reserve (revel’sal)pmvision’ ¥mn 46477 67,789 (82,645) (16,161) (43,869)
PostalLif Insurance category 23121 40,045 16,140 38686 (168,532)
New category 23355 27743 (98,786) (54848) 124663
Additional policy reserve (reversal) provision” ¥mn 27652 (239,366) (245641) (463738) 163813
PostalLiE Insurance category 30,553 (236,996) (243835) (462 467) 164644
New category (2.901) 2,369) (1.806) (1271) (831)

Note: “Postal Life Insurance category” showsthe amounts generated fromthe Postal Life Insurance policies, and “New category” showsthe figure after deduction of “Postal Life insurance category” fromthe total

1 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 canceliations, invalidations, and rescissions)” Figures for the numbers of cancelled policies from FY21/3 onward in this document are based on the revised definition

2. Plus signs indicate provisions, while brackets ( ) indicate reversals
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Key Financial Indicators

(¥bn)
Insurance premiums and others 26979 24189 22009 24840 31548
Operating expenses etc' 5035 479.0 519.7 5216 5099
Ordinary profit 3457 3%.1 1175 161.1 1702
Provision for reserve for policyholder dividends 654 731 620 558 96.9
Netincome 166.1 158.0 97.6 87.0 1234
Adjsted profit - - - 976 1457
Net assets 28414 24210 23753 33957 32414
Total assets 70,1729 67,174.7 62,687.3 60,855.8 59,555.6
Retumn on equity 70% 6.0% 41% 30% 37%
Adpusted ROE - - - 6.1% 88%
RoEV? 50% 40% 31% 76% 98 %
Dividends to shareholders 427 359 355 36.0 398
Share repurchase 35838 39! - - 349°
Total payoutratio° 2418 % 449% 364 % 414% 51.4%
EV 40262 36189 34638 3.965.0 39408
Value of New Business (127) (11.5) 7.4) 208 679
Core profit (Non-consolidated) 7 4219 4207 1923 2240 2421
Core profit attributable to life insurance activities 3456 2064 982 1321 996
Spread (positive/negative spread) 7 763 133.3 940 918 1425
Sum of Operating expenses and Other ordinary expenses. 6. The denominator adopted in these calculations is net income for FY24/3 and preceding periods, and

Calculated by excluding economic variance factors. adjusted proft from FY25/3 onward
Share repurchase in May 2021 Follow e 1 h E P fit in FY2372, C "t
Share repurchase from August 2022 to March 2023 7 ollowing the partial amendment to the method for calculating core profit in FY23/3, Core proft

Share repurchase from March 2025 to April 2025. (Non-c ) and Spread (postive/neg spread) are calculated by using the revised

W
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<Guidance>

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

- Performanceand Financial Data

https://www.p-life.japanpost.jp/|R/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 resuits, 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 forinvestments in the
stocks and other securities issued by the companies ofthe 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 attention to provide English translation of the information disclosedin
Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.
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