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Overall Picture of Growth Strategies

Overall Picture of the Medium-Term Management Plan (FY2021-FY2025)

In May 2024, we revised our Medium-Term Management Plan in order to continue to provide our value of providing
peace of mind throughout our customers’ lives in the face of complex changes in the internal and external environment.

B The use of digital technologies has

ic Polici um- ielded certain success in .
Basic Policies of Our Medium-Term Management Plan gnhancing CuStomer services, etc.. The Value We Provide to Our Customers

© Continue efforts to regain trust and efforts are underway to embed

® Reinforce business foundations and expand these initiatives Providing peace of mind
® Improve customer experience value = Working toward further advancement ' T
O Promote ESG management of customer-oriented business throughout our customers’ lives
® Corporate culture and work- operations, taking into account
style reform challenges related to legal

@ Reinforcement of governance, compliance, efc.

capital policy

‘ Policy of revised Medium-Term Management Plan ‘ ‘ Immediate challenges ‘ ‘ Main initiatives
a. Optimal proposals based on our expertise
Pursuing Activities to b. Products that meet diverse needs
; ; consistently provide peace of After-sales follow-up through the collective efforts of all
Retention and expansion of mind to our customers in all ¢ employees of Japan Post Insurance
customer base through connections i
aspects d. A procedure experience that stays close to our customers

across life stages and generations

e. Evolving management practices

f. Improving productivity

Grow into a sustainable and g. Asset management

Strong company

Establishing a robust
management foundation to h. Diversifying sources of revenue

A support peace of mind . Strengthening of governance system, corporate culture
Sustainability management I reform and human capital management, etc.

Management conscious of capital efficiency j. ERM, capital policies, etc.

To date, we have contributed to society by providing Relationship Between the Three Pillars of Growth Strategies
and the Main Initiatives of the Revised Medium-Term Management Plan

countless customers with peace of mind through

Growth strategies Main initiatives of

insurance, and by protecting their lives through the the revised Medium-Term Management Plan

industry-leading insurance claims payment that we offer. a. Optimal proposals based on our expertise
b. Products that meet diverse needs
To continue providing our unique value and realize the c. After-sales follow-up through the collective
efforts of all employees of Japan Post
aspirations embedded in our social mission, we have Insurance

d. A procedure experience that stays
close to our customers

e. Evolving management practices

f. Improving productivity

categorized the main initiatives a. to h. mentioned above

into the three pillars of our growth strategies: further

. . . In
expansion of insurance products and services, Achieving Greater Depth
and Evolution of 9. Asset management
achieving greater depth and evolution of asset Asset Management

management, and diversifying sources of revenue, and

are focusing on these initiatives.

Diversifying h

. Diversifying sources of revenue




Progress of Primary Targets (Consolidated)

In the fiscal year ended March 31, 2025, adjusted profit
and adjusted ROE were well above the target levels of
the Medium-Term Management Plan due to an increase
in investment income, and we expect to maintain the
same level in the fiscal year ending March 31, 2026. On
the other hand, although initiatives to retain and expand
our customer base have slowed the pace of decline in
the number of policies in force, we expect to fall short of

the target level of 18.5 million policies set in the Medium-
Term Management Plan.

We will continue to pursue the three pillars of growth
strategies described above and aim to achieve an early
bottoming out and upturn of the number of policies in
force and to further improve profit levels and customer
satisfaction.

0 arge
024 Re Revised Med o 0 oreca
geme Pla
S —— Adjusted profit increased due to an
usted profi
(le . ¥145.7 bn ¥97.0 bn improvement in the market environment.
eference:
] ) (¥123.4 bn) (¥80.0 bn) Revised forecast for adjusted profit upward
consolidated net income)
to approx. ¥142.0 bn.
Adjusted ROE increased due to
Adjusted ROE 8.8% Approx. 6% an improvement of adjusted profit and will
move upward to approx. 8.5%.
| | ¥124
inciple, ai tt
d;cfer;s(g%it ?(;Tngfeaze Increased by ¥20 from FY2024.
Dividend per share (DPS) ¥104 dividend per share for the | Increased by ¥48 (+ 63%) throughout

period of the Medium-Term
Management Plan

the period of the Medium-Term Management
Plan.

Number of policies in force

18.81 mn policies
(down 4.5% from the

18.5 mn or more

While the pace of decline in
the number of policies in force has slowed,

(individual insurance) policies it is expected to fall short of the target level
end of March 2024) . .
set in the Medium-Term Management Plan.
As the most recent results have exceeded
Aim for the target level set in the Medium-Term
EV growth (ROEV)®oe) 9.8% ; ]
6% to 8% growth Management Plan (6 to 8%),continue to aim
to maintain and improve this level.
i i Aim for 90%
Customer satisfaction 84%
or more
Continue to promote initiatives to improve
CX to achieve the target level set in the
(Reference) Medium-Term Management Plan.
Aim for one of the
NPS® (54.0)

(10th/13 companies)

highest in the industry

Note: Calculated by excluding economic variance factors.
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Growth Strategies for Value Creation

Financial Highlights

Annualized Premiums from Policies in Force (Individual Insurance)

¥2,855.8 on

Annualized Premiums from Policies in Force (Medical Care)

¥537.9 vn

M New category Postal Life Insurance category (¥ bn) W New category Postal Life Insurance category (¥ bn)
3,898.1 669.1
3,538.9 627.0 593.0
1.058.0 3,217.6 564.6
0546 2,987.3 2,855.8 537.9
: 863.7 304.4
. 287.2
787.0 7185 270.8 255.7
241.4
2,840.0
g 2,584.3
’ 2,353.9
I22002 I21372 I 364.6 I 339.8 I 302 1 I 308.8 I 206.4
Mar-2021  Mar-2022  Mar-2023  Mar-2024  Mar-2025 Mar-2021  Mar-2022  Mar-2023  Mar-2024  Mar-2025

Notes: 1. “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.

2. The annualized premiums under “Postal Life Insurance category” are
calculated based on the same methods used for “New category.”

Annualized Premiums from New Policies (Individual Insurance)

¥1 750 bn

Note: “Medical Care” includes annualized premiums corresponding to medical
benefits (including hospitalization and surgery benefits).

Annualized Premiums from New Policies (Medical Care)

¥71 bn

(¥ bn) (¥ bn)
175.0 10.3
7.1
116.8 6.4
46 1
2.1
2020 2021 2022 2023 2024 (FY) 2020 2021 2022 2023 2024 (FY)

Net Income (Consolidated)

Adjusted Profit: ¥ 457 bn (Net Income®°®: ¥123.4 tn)

Total Assets (Consolidated)

¥59,555.6 on

Il Net Income (Consolidated) Adjusted Profit (Consolidated) (¥ bn) (¥ bn)
166.1
158.0 145.7 70,1729 671747
. 62,687.3 60,855.8 59 555.6
22.2
97.6 97.6
10.5
123.4
87.0
2020 2021 2022 2023 2024 (FY) 2020 2021 2022 2023 2024 (FY)

Note: Net income attributable to Japan Post Insurance.



Embedded Value (EV) Value of New Business

¥3,940.9 on ¥67.9 bn

juswabeuey wol) abessay

(¥ bn) (¥ bn)

4,026.2 3,965.0 3,940.9 679

36189 34638 :
<
208 )
f
(0]
l S-‘)
H H = y

7.4

127y (115 74 3
()]
Mar-2021 Mar-2022  Mar-2023 Mar-2024  Mar-2025 2020 2021 2022 2023 2024  (FY) o
<

Note: Please see pages 97-98 of this section and pages 112-114 of the data section
for the details of EV and the value of new business.

oo
Consolidated Solvency Margin Ratio Earnings per Share (EPS) <2
=3
(W)}
903.2- ¥322.57 o3
=
(%) (&) 23
==
S on
1,121.2 375.14
° 322.57
Nms.s 295.33
X0
o——° 7]
<
)
2
903.2 S
° 2
=
d
Mar-2021  Mar-2022  Mar-2023  Mar-2024  Mar-2025 2020 2021 2022 2023 2024 (FY) g
Note: Figures for EPS are stated on a consolidated basis. %")-
=}

Shareholder Returns Credit Ratings

Divdend per Share (DPS): ¥ 104 Acqusiion of Treasury Stock Approx, ¥39. 0 tn Asofdune 1, 2025
‘ Rating and Investment Information, Inc. (R&) ‘ ‘ Japan Credit Rating Agency, Ltd. (JCR) ‘

-@-Total Payout Ratio (%) [l Dividend per Share (¥)

241 .8.% 449 /5;4 AA- AA

41.4
36.4 PY e ) ' - " ) )
./ t::q;ﬂ;m;r;:k: Insurance Claims Paying Ability Ability to Pay Insurance Claims Rating
approx.
Acquisition of Acquisition of

soueInsu| 1sod uedepr 1noqy

approx.

¥360.00n  ¥35.0n

104.00
90.00 92.00 94.00
76.00 A+
Insurer Financial Strength Ratings
Note: Ratings are the opinion of the rating agencies and do not represent any

guarantee by the rating agencies regarding the payment of insurance claims or
2020 2021 2022 2023 2024 (FY) other matters. Ratings could change in the future based on the judgment of
rating agencies.

Standard & Poor’s (S&P)

treasury stock: treasury stock: ¥35.0bn ‘

Note: Total payout ratio for FY2025/3 is based on adjusted profit.
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Growth Strategies for Value Creation

Further Expansion of Insurance Products and Services

Aiming to consistently provide peace
of mind to our customers in all aspects

Based on our sense of mission as insurance
professionals, we aim to provide insurance products

and services to ensure that customers feel truly glad
they chose Japan Post Insurance.

SAKAMOTO Hidekazu

Senior Managing Executive Officer

In order to continue to fulfill our social mission as a life
insurance company of “protecting our customers’ lives
by providing life insurance products,” we are committed
to providing insurance products and services that meet
the changing needs of our customers. Up to now, we
have been providing simple and easy-to-understand
products with smaller coverage amounts at post offices
nationwide, which has given many customers a sense of
familiarity with our Post Office Insurance. Going forward,
we aim to retain and expand our customer base while
further fostering a sense of familiarity by strengthening
our efforts to stay connected with customers across life
stages and generations.

We believe that the ability to provide customers with
peace of mind at any time through approximately 20,000
post offices located throughout Japan and
approximately 10,000 consultants (employees who

HIRONAKA Yasuaki

Deputy President
Representative Executive Officer

mainly engage with customers by visiting their homes),
who customers are familiar with and can rely on, is a
unique value that only we can offer. In order to pursue
activities to consistently provide peace of mind to our
customers in all aspects, we believe it is important to
reinforce the three initiatives: Improving products to meet
customer needs, Strengthening our sales force, and
Improving customer experience value through both face-
to-face and digital means. By pursuing these initiatives,
we will increase our contact points not only with the
approximately 16.92 million customers of our company
but also with the Japan Post Group’s customers
throughout Japan. As insurance professionals, we will
provide the best, customer-oriented proposals and strive
to grow into the most trusted and approachable
insurance company in Japan as envisioned in our goal.

Toward Becoming the Most Trusted and Approachable Insurance Company in Japan

o O [ ] [ ]
™ Tiif (
Acquaintances
and family members

New policies

Best proposals
as insurance
professionals

After-sales
follow-up
Regular contact

Identify life events,
etc.

Customers of
Japan Post Insurance

Approx. 16.92 mn

customers

M
) Customers
of the Japan Post Group

Payment of
insurance claims
and others
Protecting customers' lives by
providing life insurance products
[FY2025/3 results]
¥4.1tn

m Post office counters
(Agency channel)

Approx. 20,000 offices

Retail

m Retail Service Division
(Directly-managed channel)

Approx. 10,000 consultants

® Japan Post Insurance branches
(Directly-managed channel)

82 offices

Whole
Sale




Product Improvement to Meet Customers’ Needs

Recognition of Current Status and Vision for the Future

Although our savings-type products, including
endowment insurance and educational endowment
insurance, have been our mainstay and have gained
popularity, it had been difficult for these products to fully
demonstrate their asset-building functions due to the
prolonged low-interest rate environment. However, as the
Bank of Japan lifted its negative interest rate policy in
March 2024, thereby returning to an environment with
positive interest rates, we believe that the current
situation can increase the appeal of savings-type
products, including existing products.

Although the population is declining and there are
concerns that the domestic market will shrink in Japan,
we believe that by expanding our product lineup to

Initiatives and Achievements to Date

We have launched a medical rider, Motto sono hi kara
Plus (April 2022), which provides generous medical
coverage at low premiums, and revised Hajime no
Kampo (April 2023), an educational endowment
insurance to meet the need for education fund
preparation.

In January 2024, we launched lump-sum payment
whole life insurance that can provide death benefits
equal to or exceeding the total amount of premium
payments to meet the lifetime coverage needs of middle-
aged and elderly customers, recording a cumulative total
of over 500,000 policies sold in one year after its launch.
We recognize that this is a result of our ability to develop
products that meet the needs of our customers, and also
a reflection of the fact that many customers still prefer to
enroll in insurance provided by trustworthy post offices.

— Customer needs —
Planning for end-of-life while
ensuring lifetime coverage

— Providing insurance claims that exceed
the total amount of premium payments —

Over 500,000 policies

in one year after launch

PP R IRLT N -1 ¥
TEFTTAF

basic policy
[ January 2024 Further
5 — i S . il Improved to allow medical coverage to be added at
g m77 % Launch of lump-sum payment  |Increase any time
4 4 | Wholelife insurance appeal | o) Aqdition of medical riders with relaxed

include medical care products, we will be able to meet a
wider range of customer needs than ever before and
further expand our customer base. Moreover, in terms of
systems, we will continue to provide customers with
peace of mind by enhancing systems that review
coverage in response to changes in customers’ life
stages and services that enable customers to complete
the prescribed policy procedures even when it is difficult
for them to express their intentions.

Through these efforts, we believe we will be able to
meet the diverse needs of customers of all generations,
as well as fulfill their desire to enroll in insurance provided
by trustworthy post offices. We aim to retain and expand
our customer base in this manner.

In addition, to provide even greater peace of mind to
customers, we are also advancing various initiatives
relating to our systems. In October 2024, we made it
possible to add a medical rider to lump-sum payment
whole life insurance after the underwriting of basic policy
and established the policyholder proxy system, which
enables a designated proxy to handle policy procedures
on behalf of the policyholder in case the policyholder
becomes unable to express their intent due to conditions
such as dementia.

Furthermore, we raised the assumed rates of return for
lump-sum payment whole life insurance in light of rising
interest rates in July 2025, in an effort to increase the
product’s appeal by offering coverage at more affordable
premiums, etc.

To this product:
(1) Addition of medical riders
after the underwriting of

underwriting criteria
Improved to provide a medical rider for those with
health concerns

July 2025

Raised assumed rates of return from 0.95% to 1.25%
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Growth Strategies for Value Creation

Strengthening the Sales System

With the aim of strengthening and sustaining our sales
force, we introduced the Kampo GD System! in the fiscal
year ended March 31, 2024 and a team leader system? in
the fiscal year ended March 31, 2025. As these
measures took root and the January 2024 launch of
lump-sum payment whole life insurance was successful
successful, the number of new policies for individual
insurance increased by 26.5% year on year in the fiscal
year ended March 31, 2025, giving us confidence in the
improvement of our sales force. However, we recognize
that in order to continue providing peace of mind to more
customers, it is important to further improve our sales
force and reinforce our systems in terms of both quality
and quantity. Therefore, in the retail channel (Retail
Service Division), we are working on the active hiring of
consultants and the further development of consultants.
Specifically, for the active hiring of consultants, we aim to
further increase the number of consultants by
diversifying our hiring methods, such as hiring
experienced sales personnel and utilizing the comeback
hiring system for retired consultants. For the further
development of consultants, we established the site-
based GD System? in April 2025, in addition to the
Kampo GD System introduced in the fiscal year ended

March 31, 2025, thereby creating a framework for more
comprehensive evaluation of consultants’ activities. As a
result, it has become possible to pursue both the
assurance of solicitation quality and an increase in the
number of new policies. Furthermore, in June 2025, we
established a new base to which newly hired employees
are intensively assigned to receive initial training, and we
are working to improve their skills so that they can offer
proposals of coverage that meet customers’ needs. In
the retail channel (post office counters), we have
established the Sales Agency Collaboration Department
in branches throughout Japan, serving as a partner to
approximately 20,000 post offices nationwide, and
together we are continuing to provide peace of mind to
regional customers.

In the wholesales channel, we also recognize the
importance of developing human resources capable of
building relationships of trust with customers and
creating new prospective clients for visits. As in the retail
channel, we have introduced the Kampo GD System and
site-based GD System, and we will work to develop
employees who can succeed in new markets and
cultivate these markets.

Notes: 1. System to comprehensively and quantitatively evaluate the performance of sales personnel.
2. System aimed at human resources development and standardization of daily sales activities.
3. System to comprehensively monitor and improve overall activities in order to further strengthen efforts to consistently provide peace of mind to our customers.

‘ New Training and Evaluation System ‘

‘ Changes in the Number of Consultants Hired, etc. ‘

Further development of the evaluation system

Current approach Additional approach

o . Quantitative evaluation of overall
Quan.t|t.z-1lt|ve evaluation of overall oy
activities of sales personnel Q

15-level evaluation based on the
training and evaluation systems

Evaluation will primarily use
common indicators aligned with
the training and evaluation systems

Kampo GD System

Additional approach

Classroom training
Education on products
and business

operations

Site-based GD System

Role-play training
Practical

Training for new role-playing
consultants that always

incorporates practical
Confirmation of experience

achievement level
Recognition of issues

and target setting

Customer visits
Accompanied
by a trainer

Consistent management and training practices will
foster growth for both employees and the organization

Steadily promote activities to consistently provide
peace of mind to our customers

- (Persons)
Number of hires 650

jR{e)
Consultants 319.,.' 200
Wholesales 191 165 o
personnel o\./. ................ -O
® * ° 181

85 77 105

Aiming to further
increase the number
of sales personnel

Number of sales personnel?

M Consultants IWholesales personnel(Persons)

10,699

Apr-2022

Apr-2023 Apr-2024 Apr-2025 Apr-2026

(Forecast)

Further increase the number of sales personnel by strengthening the
hiring of experienced sales personnel and diversifying hiring methods

Ensure abundant contact points with a large number of customers

Notes: 1. The number of hires includes the number of experienced sales personnel
hired in the previous fiscal year.
2. Number of sales personnel includes non-regular employees.



Initiatives and Achievements to Date

‘ Retail Channel Initiatives ‘ Wholesale Channel Initiatives =
Revision of the Kampo GD System Promotion of Relationship Management §
We introduced the Kampo GD System in the fiscal year Since the establishment of the RM Promotion Department %
ended March 31, 2024. This has enabled us to establish in the fiscal year ended March 31, 2024, we have worked 3
a system for comprehensive and quantitative evaluation to build strong relationships with mid-sized and large Z
of not only sales results, but also activities such as the companies affiliated with the Japan Post Group, and to £
solicitation process and after-sales follow-up. Regarding cultivate new markets in both wholesales and workplace %
the Retail Service Division, in April 2024, we revised the sales. cz
system to extend the highest level so that consultants -
can aim for a higher level of GD, thereby enhancing These various initiatives have improved the motivation
employee motivation. Furthermore, in September 2024, of sales personnel, and the percentage of employees at gj
we revised the evaluation weightings to better reflect the level of GD6M® or higher in each of the Retail Service ®
activities aligned with sales strategies, such as initiatives Divisions and Whole Sales Divisions has increased S
targeting the young and middle-aged customers. compared to the previous fiscal year, demonstrating g’
steady improvement in the sales force. We will continue 3,
Retail Channel Initiatives to strengthen our sales system to provide high-quality, g
Introduction of the Team Leader System customer-oriented insurance products and services.

In April 2024, we introduced the team leader system in
the Retail Service Division to promote the training of
consultants and standardization of sales activities, with
the aim of establishing an operating structure to improve
customer service. Specifically, consultants with a GD
above a certain level are appointed as team leaders, who
then provide appropriate support to team members, in
an effort to develop human resources and standardize
daily sales activities.

—-
o
S
<
L
c
®
(@)
S
(0]
o
=
o
]

se1b681eI1S YIMOID

Note: We set the benchmark for customer satisfaction at GD8, and trained our employees to reach GD6 or higher. In the retail channel, we changed the benchmark to GD7 from April 2025
in order to strengthen and ensure the sustainability of our sales force.

Changes in the Percentage of Employees by GD in FY2024

m Consultants (Retail Service Division) ® Wholesales Personnel (Whole Sales Division)

uolepuNo4 Juswabeuey 1snqoy

GD3 or >
lower GD3 or g
Aiming to lower c

increase to GD6 5

. Q

or higher S

=}

Aiming to 2

increase to GD6 @

D4 . -
GD4 105 GD4t0 5 or higher =
2

o

=)

(e}

(0]

GD6 or
GD6 or

Mar-2024 Mar-2025Met) Mar-2024 Mar-2025

Note: The GD for consultants was expanded from 10 levels to 15 levels from April 2024.
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Growth Strategies for Value Creation

Improving Customer Experience Value through Both Face-to-Face and Digital Means

Recognition of Current Status and Vision for the Future

We have a very large customer base of approximately
16.92 million people. Therefore, we believe that it is
important to provide all customers with considerate after-
sales follow-up and increased convenience through both
face-to-face and digital means, and thereby improve the
customer experience value.

For this reason, we are increasing digital contact
points with customers in order to continue providing
peace of mind to more customers. In addition, together
with post offices, we are working to provide after-sales

follow-up (after-sales follow-up through the collective
efforts of all employees of Japan Post Insurance), and
conducting promotional activities, such as TV commercials
and web advertisements to raise awareness of these
activities in order to support these initiatives. We will
continue implementing after-sales follow-up to deepen
relationships of trust with customers, build connections
with their families, acquaintances, and others, and aim to
expand our customer network.

‘ Promotion of DX to Improve the Customer Experience Value

Achievement of smooth and
stress-free procedures
Receipt of insurance claims, etc. at
tablet devices without using paper
=) Successful transition to paperless processes

and reduction in a processing time

Achievement of procedures
regardless of time or location
Expansion of scope of online
insurance claims, etc.
= Achievement of simplified
procedures

Improvement of customer
experience value
Expansion of hours supported such

as online attendance during the

new policy application procedure

=) Provision of support outside weekday
business hours and on holidays

Improvement of
customer support
Introduction of Al avatars with
unique scenario settings

= Achievement of increased opportunities
for more realistic training

Aim to further reduce customer burden
associated with insurance claims, etc.

Aim to improve customer satisfaction
by supporting customers based on

a deep understanding of their needs

After-Sales Follow-Up through the Collective Efforts of All Employees of Japan Post Insurance

| want easy access to

helpful everyday information

Provide information on

end-of-life planning services

| want to be healthy

Support health management
through Radio-Taiso and
a pedometer on the Kampo App

Have concerns about whether
the insurance benefit will be
paid out in the event of
an earthquake or other emergency

Use of Family Member Registration System

| want to easily contact the
person in charge

Communication using
LINE

After-sales follow-up for customers,

— Atter-sales follow-up system through the collective
efforts of all employees of Japan Post Insurance —

Unintentionally forgot to
pay the premium
Delinquency notification
and payment support

| forgot about the
insurance payment

including family members }Q’nusﬂegr:tcfg;fycrﬁgr']?g
Extensive follow-up

Dependable, Peace of mind

| want to confirm or have

forgotten the policy details

Policy coverage

Post office counter confirmation activities

Services Center (Retail Service Division)

| want to complete procedures
without human interaction

My Page procedures

Back offices (branches, the head office)

Effect on customers

® Presence of reliable representatives
@ Peace of mind from continued protection

Effect on employees

@ Building of relationships of
trust with customers
® Increased sales opportunities

Effect on the Company

® Enhancement of corporate value
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Initiatives and Achievements to Date

To ensure that our customers truly feel “glad to have chosen Japan Post Insurance,” together with post offices, we are

working to improve customer convenience and service quality through the following initiatives.

® Expediting Procedures and Improving Customer Convenience through the Kampo Digital Procedure System

The introduction of the Kampo digital procedure system
has enabled paperless claim documents for filed
insurance claims and other procedures and has led to a
reduction in processing time. Furthermore, by allowing
employees to photograph certificates and other

Processing time (hospitalization insurance claim)

Reduced to one-third

Number of days until insurance claim is received in the account

As early as the next business day after
the insurance claim is made

documents with tablet devices and digitize the
information, this eliminates the need to collect physical
documents. As a result, the time required for payment
has been greatly shortened, thereby increasing
customer convenience.

Bases introduced at

All post officeset)

Note: To be gradually introduced by August 2025

Voices of Employees Who Planned the Service

N

We overhauled the paper-based procedures that had
been in place until now and introduced a paperless
process that is simple and convenient for customers
and front-line employees. We look forward to bringing
smiles to even more customers in the future as the
service becomes available at post office counters
nationwide.

(From left) NISHIMOTO Emi, Business Process Reform Promotion
Department; NAKADAI Kenta, Policy Administration Department

Voices of Front-Line Employees Who Have Used the Service

)|

Customers are pleased with the shortened processing
time. At the same time, since more time for
communication is available, we can offer a variety of
information to customers during service. The Kampo
digital procedure system has also helped reduce the
burden on employees, and we continue to have high
expectations for the system.

(From left) MAEDA Kunihiko, KIKUCHI Natsumi, KOSHIKA Takashi,
Retail Service Division, Goshogawara Post Office; KATSURA Takumi,
Retail Service Control Division, Aomori Branch

® Enabling Procedures Regardless of Time or Location through My Page and the Insurance Claim Web Service

In addition to My Page, we offer the Insurance Claim Web
Service, which allows customers to claim hospitalization
and surgery benefits even if they are not registered on
My Page. The number of customers using these services
has been increasing every year, with approximately

940,000 claims completed via the web in fiscal year
ended March 31, 2025.

We will continue to expand the range of procedures
that can be performed online in response to customers’
needs.

® Achieving Streamlined Operations through DX (Digital Transformation)

We are promoting streamlined back-office operations
after receiving claims in order to pay insurance benefits
promptly to customers. Business processes that had
previously been performed manually were revised by
introducing AI-OCR' and automating the filling in of

required documents and data entry. With the further
promotion of DX, we are now able to manage all stored
documents in a data format. For other operations, we will
continue to consolidate functions and promote
automation using RPA? to further streamline operations.

Notes: 1. Abbreviation for Al optical character recognition, a technology that combines optical character recognition technology with artificial intelligence (Al).
2. Abbreviation for robotic process automation, a technology that uses software robots to automate routine and repetitive office work.
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Growth Strategies for Value Creation

® Expansion of Customer Center Functions

Since fiscal year ended March 31, 2023, we have been
working to realize our customer center concept, and
have worked to provide personalized support, such as
online attendance during the new policy application
procedure, online insurance consultations, and chat-
based assistance on web application screens.

In the fiscal year ended March 31, 2025, we increased
the number of employees available for online attendance
and introduced measures such as removing the need for
advance reservations for this service, resulting in
increased usage of the online attendance service.

® Enhancing Productivity and Sales Force through the Use of Generative Al

In fiscal year ended March 31, 2024, we introduced
generative Al across all departments at our head office
and have been actively promoting its use. In May 2025,
we also introduced a generative Al-based role-playing
service aimed at strengthening the sales force of Whole
Sales Division employees at all branches. This allows
customer service training across a wide variety of

scenarios regardless of time or place, and also enables
standardized evaluation using generative Al. By
combining these evaluations and assessments from
training staff, we will improve the accuracy of feedback
and enhance the customer service skills as well as the
sales capabilities of Whole Sales Division employees.

Al Role-Playing |

Voice of the Employee Who Planned This Service

| was frustrated by my inability to have smooth conversations with cus-
tomers when | was assigned to the Whole Sales Division. To practice
improving my customer service skills, | needed the help of senior col-
leagues, and | wondered how | could practice effectively without placing
a burden on them. As a result, | came up with the idea of a service that
would allow users to learn sales techniques using

generative Al. The training scenarios for this ser-

vice are based on the input of our sales front-line

employees in order to approximate actual sales

scenarios. | hope that this service will be utilized

by all front-line employees to contribute to the

improvement of their sales capabilities.

NEMOTO Chihiro, DX Strategy Department

Example of feedback — |

Aiming to Shift to a Business Model That Prioritizes
Customer Experience Value

In the Medium-Term Management Plan, we have set the
goal of shifting to a business model that prioritizes
customer experience value, such as by expanding our
customer base through the provision of services that
inspire customers while promoting DX. We are working on
various DX measures to realize this goal. As a result, we
have continuously received certification as a DX certified
operator under the DX Certification Program of the
Ministry of Economy, Trade and Industry since 2022.

We will continue to improve the quality of our services
through the promotion of DX so that our customers can
truly feel “glad to have chosen Japan Post Insurance,”

Health and the Peace of Mind of Japan Post Insurance
in the Palm of Your Hand With the Kampo App

The health support application, Sukoyakanpo was
renewed as Kampo App in July 2025, with enhanced
functions to make procedures and inquiries more
convenient for policyholders.

In addition, in order to improve convenience for the
entire Japan Post Group, we are also promoting linkage
with Yu /D" and Yu-Yu Point?, which are common services
of the Japan Post Group.

Notes: 1. Yu ID is an ID that allows customers to use various services provided
by the Japan Post Group more conveniently.
2. Yu-Yu Point is a unique point service of the Japan Post Group.

*App Store is a service mark of Apple Inc.
*Google Play and the Google Play logo are trademarks of Google LLC.

(in Japanese)




m Promotion of After-Sales Follow-Up through Both Face-to-Face and Digital Means

As part of our after-sales follow-up through the collective
efforts of all employees of Japan Post Insurance, we are
working to review policy coverage in line with changes in
customers life stage and to update customer information
to ensure timely and reliable insurance payouts when
needed. We also aim to contact all customers at least
once a year.

While valuing the warmth of face-to-face communication
through our nationwide post office network, we also
incorporate digital (non-face-to-face) communication in
response to the lifestyles and preferences of our customers.
Going forward, we will continue to aim to build long-term
relationships of trust with our customers through interactive
communication utilizing both face-to-face and digital
means.

Initiatives to Strengthen Contacts with Customers and Improve Services through Digital and Other Means

Strengthening connection with customers

Up to FY2024

From FY2025 onward

Quantity (activities)

Ensured continuous and regular contact points with
customers through both face-to-face and digital means

® Conducted policy coverage confirmation activities for
approximately 4.8 million customers over three years

m Provided valuable information by e-mail to approximately
10 million people over one year

Increase digital contact points
and aim to achieve contact with
all customers once a year

Contact customers who need to review their coverage

based on their policy status and life events

Additionally, use Al to capture

(Examples)

e Customers whose policies are reaching maturity

e Customers who have received insurance payments
e Customers close to retirement (e.g., ages 60, 65)

Quality (targets)

customers’ potential needs and
make effective proposals

Effects
Customer satisfaction has been 90%
increasing every year o
84%
83% )’
./.
79%
78% .
./
2021 2022 2023 2024 2025 (FY)

Customer Feedback

Thank you so much for handling the
procedure so kindly and sincerely. |
am glad that the procedure was
successful. | am grateful for the
solution of something that has
concerned me for a long time.

In her 50s,
living in Osaka

| was very glad that you contacted
me regularly like this time to explain
the coverage and reconfirm the
details.

In his 80s, living
in Aichi Prefecture
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Growth Strategies for Value Creation

Achieving Greater Depth and Evolution of Asset Management

Aiming to achieve both improved
profitability and a sustainable society

As a universal owner managing a wide range of assets over the long
term, we aim to improve investment income by responding to
changes in market conditions and to realize a sustainable society
through our investments.

HARUNA Takayuki

Senior Managing Executive Officer

We have total assets of approximately ¥60 trillion, one of
the top levels of total assets in the industry, and we are
leveraging this scale of strength to deepen and evolve
our asset management efforts.

Given our high proportion of corporate and
government bonds, returning to an environment with
positive interest rates from fiscal year 2024 has provided
a tailwind for us. In addition, the alternative assets, which
we have been steadily accumulating since fiscal 2019
have entered a revenue collection phase since fiscal
year ended March 31, 2024. As a result, we expect the
trend of improvement in the positive spread to continue
going forward. Furthermore, we are actively engaging in
capital and business alliances with other companies with
the aim of further strengthening our asset management
capabilities, expanding collaborative strategies, and
growing earnings over the medium to long term.

Furthermore, as a universal owner, in addition to
enhancing investment income, we are promoting
sustainable investments to contribute broadly to
achieving SDGs and addressing social issues in pursuit
of a sustainable society.

We signed the PRI (Principles for Responsible
Investment) in 2017. Subsequently, to advance

The Company’s unique strengths

Various initiatives

sustainable investments, in 2021, we introduced ESG
integration across all assets under management and set
three priority themes for sustainable investments
(increase in well-being, development of communities
and society, and contribution to environmental
conservation). From 2022, we launched the Impact “K”
Project aimed at expanding impact-oriented investments
and loans that help solve social issues. We have also
entered into memoranda of understanding with many
university corporations and others and, through our
unigue initiatives, including promoting investments and
loans that generate innovation through academic-
industrial collaboration, we have been promoting
investments and loans with the warmth that is unique to
Japan Post Insurance.

As a universal owner we will continue that is pursue
both improved investment income and the realization of
a sustainable society by enhancing the following efforts:
(1) asset management aimed at further expansion of the
positive spread, (2) strengthening of asset management
capabilities and further advancement of collaborative
strategies through alliances, and (3) promotion of
investments and loans with the warmth that is unique to
Japan Post Insurance.

Our vision

Leveraging our

Asset management aimed at
further growth of the positive spread

Expansion of

Enhancement of

One of the top levels strengths

of total assets in the

Strengthening of asset management
capabilities and further advancement of
collaborative strategies through alliances

initiatives

)

investment income

Approx. ¥60 tn

Promotion of investments and
loans with the warmth that is unique
to Japan Post Insurance

Realization of

a sustainable society




Asset Management Aimed at Further Expansion of the Positive Spread

Recognition of Current Status and Vision for the Future

The investment environment changed dramatically in
2016 with the introduction of the negative interest rate
policy by the Bank of Japan, and the low-interest rate
environment persisted until the policy was lifted in March
2024. Even in such an environment, in order to ensure
payment of insurance claims and other benefits to our
customers and to secure investment income, we have
been promoting diversification of asset management,
including investment in return-seeking assets within the
scope of risk tolerance.

Initiatives and Achievements to Date

In fiscal year ended March 31, 2025, the rise in interest
rates in Japan enabled us to invest in yen-denominated
interest- paying assets at yields exceeding our assumed
rate of return. While our promotion of asset liability
management (ALM) has generally advanced the
duration matching of our assets and liabilities for existing
policies in force, we have also continued to purchase
yen-denominated interest-paying assets in line with the
increase in new policies, such as lump-sum payment
whole life insurance. Moreover, we have worked to
improve the yield of our portfolio through replacement
trading of yen-denominated interest-paying assets.

With the recent normalization of monetary policy, an
environment with positive interest rates has returned, and
we recognize that, given our high proportion of corporate
and government bonds, the environment is changing to
one in which it is easier for us to secure earnings. We will
take advantage of this environment to deepen and
evolve our asset management by optimizing our portfolio
through replacement trading of yen-denominated
interest-paying assets and continuing investments in
return-seeking assets, with the aim of securing high
investment income.

In addition, alternative assets,! which entered the
revenue collection phase in fiscal year ended March 31,
2024, along with stocks? that have maintained a trend of
dividend growth with a focus on improving capital
efficiency, have contributed to the increase in our
investment income.

As a result of these factors, the positive spread
increased significantly compared to fiscal year ended
March 31, 2024, reaching a record high of ¥142.5 billion.
In fiscal year ending March 31, 2026, investment income
is expected to increase substantially again to around
¥200.0 billion, marking another record high, and further
growth is anticipated from fiscal year ending March 31,
2027 onward.

Notes: 1. A general term for new assets other than financial instruments that have a relatively long history such as bonds and listed stocks (traditional assets).
2. We do not hold any cross-shareholdings, and except for subsidiaries and similar holdings, we hold stocks solely for net investment purposes.

Changes in Asset Portfolio and Positive Spread, etc.

Corporate and
government bonds

¥41.4 tn (69.6%)

¥11.1 th (18.7%)

Return-seeking assets  Changes in fair value and book value balances of alternative assets

Forecast (¥tn)
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Building up alternative assets,
such as real estate funds,
which are also expected to

Stable investment to ensure

payment of insurance claims [ Fair value

M Book value

uolepuNo Juswabeuey 1snqoy

\. J be inflation-proof -
Net unrealized
X gains and
For the Company, given our losses on
high proportion of corporate assets
gh prop p Mar-2023  Mar-2024 Mar-2025 Mar-2026
and government bonds, L )

an environment with
positive interest rates

Positive spread is expected to increase significantly

is tailwind . )
e Higher yen interest rates (¥ bn)
e | ower hedging costs
* Earnings contribution from alternative assets Approx.
e Lower assumed rate of return 200 0

Total assets

¥59.5n

(Consolidated)

soueInsu| 1sod uedepr 1noqy
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2022 2023 2024 2025  (FY)
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Growth Strategies for Value Creation

Strengthening of Asset Management Capabilities and Further Advancement of Collaborative Strategies through Alliances

Recognition of Current Status and Vision for the Future

We recognize that further strengthening our asset
management capabilities by diversifying our sources of
revenue and increasing the sophistication of our
investment structure and human resource portfolio is
important for sustainable growth. We recognize as
challenges the regulatory constraints that have limited
our investments in real estate and that our lack of asset
management companies or overseas bases has
restricted our investment approaches, and we are
working to address these issue.

Specifically, in June 2022, we commenced a
partnership with Mitsui & Co., and have strengthened our
initiatives in the real estate field, including capital
participation in MKAM Co., Ltd. (hereinafter, “MKAM”®ete)),
In addition, in May 2024, we commenced a partnership
with Daiwa Securities Group and Daiwa AM, and through
capital participation in Daiwa AM, we are working on
diversifying our sources of revenue through entry into the

asset management business (retail channel) and
enhancing the sophistication of our investment structure
and human resource portfolio. Furthermore, in light of the
current environment in which investment in alternative
assets is gaining attention, in March 2025, we
commenced a capital and business alliance among
Daiwa Securities Group, Japan Post Insurance, and Mitsui
& Co. in the field of alternative asset management, and
this is expected to create synergies in the alternative asset
field. By creating synergies, we aim to drive further growth
at MKAM and Daiwa AM, increase earnings in our asset
management business and enhance the sophistication of
both our investment structure and human resource
portfolio.

Going forward, by developing our collaborative
strategies through partnerships with other companies,
we will create synergies and further strengthen our asset
management capabilities.

Note: Established in August 2022 as an intermediate holding company of Mitsui & Co., Realty Management Ltd. (hereinafter, “MBRM”) for the purpose of cooperation between both

Mitsui & Co. and Japan Post Insurance.

Initiatives and Achievements to Date

As described above, we have been promoting the enhancement of our asset management capabilities through partner-

ships with various companies.

Alliance among Mitsui & Co., Daiwa Securities Group, and Japan Post Insurance

Alliance with Mitsui & Co. Alliance with Daiwa Securities Group

October 2022 — Investment

5' MKAM Co., Ltd.
MM

Real estate

RN  |nvestment field s

October 2024 — Investment

Daiwa

i Fp——

BN Investment field Ees

Overseas corporate bonds / domestic stocks

March 2025 — Investment through the two companies on the left
Daiwa JPI
Atz et brvmmesis

RN  |nvestment field s — —

Alternatives

= Expansion of real estate

investments with high

risk-return efficiency

v

Investments in industrial
facilities, including logistics
facilities, offices, residential
properties, commercial
facilities, hotels, etc.

Investment case (commercial facility
in the Tokyo metropolitan area)

B Examples of initiatives: 2=

Eam Examples of initiatives: 2=

= Management of overseas
corporate bonds using
overseas bases

= Improved performance in
domestic stock
management with the use
of analysts

= Personnel exchange
across all levels, from
management to front line

B Examples of initiatives: 258

= Refinement and
advancement of
alternative investments
based on the alliance with
Daiwa AM

= Upskilling of
specialized human resources
and strengthening of
their development programs
through personnel exchanges




m Capital and Business Alliance with Mitsui & Co., Ltd.

In August 2022, we established MKAM as an ,@‘ .

_ . _ - BP JAPAN POST INSURANCE
intermediate holding company of MBRM to facilitate .

cooperation between both Mitsui & Co. and Japan Post 100% investmem¢ | 1% investment 49% investment
Insurance.

Mitsui & Co. Asset

MBRM has formed a flagship fund exclusively for ,
Management Holdings Ltd.

Japan Post Insurance and has been working to build a
high-quality real estate portfolio through this fund. We will

. o MKAM Co., Ltd.
continue to pursue a high internal rate of return under the 49% investmert o

new capital regulations while exploring opportunities for

juswabeuey wol) abessay

51% investment

business expansion, such as considering joint

investments in asset managemem companies. Mitsui & Co., Realty Management Ltd. ’—»‘ MBRM Fund

SEENGINENES MBRM Fund Investment Examples

The MBRM Fund is a private fund exclusively for Japan Post Insurance that invests in
real estate, including development properties, which are expected to operate stably in
the medium to long term. Specifically, we are investing in industrial facilities, including
logistics facilities, offices, residential properties, commercial facilities, hotels, etc. In the
fiscal year ended March 31, 2025, we invested in a partial ownership interest in the
Otemachi One Tower as our first major project after the partnership. In addition, within
thirty months of the partnership’s formation, our assets under management have
continued to grow and surpassed ¥200.0 billion.

As part of the MBRM fund’s sustainability investment, we are promoting the
acquisition of environmental certifications, such as CASBEE for real estate and the DBJ
Green Building certification. In addition, we measure greenhouse gas emissions (GHG
emissions) on a property-by-property basis as part of our efforts to combat climate
change.
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As a management company, MBRM has strengthened its sustainability investment — -
initiatives, signed the Principles for Responsible Investment (PRI) through MAH (Mitsui - i
& Co. Asset Management Holdings Ltd.), and endorsed the Task Force on Climate- : ,"«-"""'r

g—

related Financial Disclosures (TCFD) recommendations. : -
Otemachi One Tower

m Capital and Business Alliance with Daiwa Asset Management Co., Ltd.

uolepuNo4 Juswabeuey 1snqoy

In.l\/lay 2024, we entered into a (?apital and business BP JAPAN POST 1 Buciness aliance (May 2019)
alliance in the asset management field, and completed a

third-party allotment of new shares in October, resulting Daiwa
in our shareholding ratio in Daiwa AM increasing to 20%. £ JAPAN POST INSURANCE " e
Alongside outsourcing domestic equity management, we A SR S—

are enhancing the management of overseas corporate :

bonds by utilizing Daiwa AM’s overseas base. At the ! Entrusted asset management

Dispatch of executives and
i employees

same time, we are conducting personnel exchanges to
upgrade our human resource portfolio in order to : .
improve our asset management capabilities. formmemss > Dﬂ!'ﬂﬂ
Furthermore, in coordination with Daiwa AM, we i
established the Emerging Managers Program, which ; .
targets investment in funds managed by emerging asset After being seconded to Daiwa AM,
management companies, and in March 2025, we Employee I was mainly involved in the development
invested in the Cadira Japan Equity Fund as the first getﬂfs?r’fé?ﬁf‘es gtO{ﬁgrﬁthb(\:}g?kl%\gesset-'
project under the program. Through this initiative, we aim By leveraging the combined expertise of
to identify emerging asset management companies with Japan Post Insurance and Daiwa AM,
Y . we were able to complete preparations
strong management capabilities and facilitate the
smooth supply of funds thereby contributing to the

within a short period and began opera-
tions at the New York base in April 2025.

Japanese government’s vision of establishing Japan as a

leading asset management center.

soueInsu| 1sod uedepr 1noqy

Daiwa Asset Management Co., Ltd.
KOIKE Akihiro
Investment Planning Department (seconded)
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Growth Strategies for Value Creation

m Capital and Business Alliance in the Field of Alternative Asset Management

With the aim of further developing our existing collabora-
tive strategies with Mitsui & Co. and Daiwa Securities
Group, in March 2025, we commenced a capital and
business alliance among Daiwa Securities Group, Japan
Post Insurance, and Mitsui & Co., Ltd. in the field of
alternative asset management. As a result, Daiwa AM
made Mitsui & Co. Alternative Investments Limited (MAI),
a wholly-owned subsidiary of Mitsui & Co., into its sub-
sidiary and changed MAI’'s name to Daiwa JPI Alternative
Investments Co., Ltd. (DKAI).

By pursuing this alliance, we aim to improve invest-
ment income through sophisticated alternative invest-
ment management and to upgrade specialized human
resources through personnel exchanges.

EP JAPAN POST INSURANCE

-tk

80% 20% 49% 51%

MEAM

i
Dasvey &
o

51% 49%

Daiva P

Promotion of Investments and Loans with the Warmth That is Unique to Japan Post Insurance

Recognition of Current Status and Vision for the Future

Using the precious insurance premiums entrusted by our
customers, we not only consider sustainability (medium-
to long-term sustainability including ESG factors) in all
assets under management, but also make sustainable
investments that broadly contribute to achieving SDGs
and solving social issues. In addition, to help build a
better future society, we are expanding impact-oriented
investments and loans that address social issues,
representing a new stage in sustainable investing.

Since our founding as the former Postal Life Insurance
Service over a century ago, we have contributed to the
development of regional infrastructure and other
initiatives through investments and loans for local

governments. Conducting a sound insurance business
while contributing to communities and society through
investments and loans funded by insurance premiums
received from our customers has always been part of our
DNA. These principles have been passed down without
interruption since our founding. Today, this legacy forms
the foundation of Japan Post Insurance’s continued
growth and development in sustainable and impact
investment initiatives.

As a universal owner, we will continue to explore how
we contribute building a sustainable society in the future
while pursuing investments and loans with the warmth
that is unique to Japan Post Insurance.

and society.

DNA That Is of Investments and Loans With the Warmth That Is Unique to Japan Post Insurance

Since our establishment as a life insurance business by the former Ministry of
Communications in 1916, we have been providing investments and loans to
local governments. These funds have been utilized to develop public facilities
and infrastructure, such as school buildings and community halls, thereby
contributing to the development of local communities and society as a whole.
Even today, plagues inscribed with the words “Postal Life Insurance Service
financing facility” can be seen throughout Japan, serving as a tangible
reminder of our history of contributing to the development of local communities

Shinjuku Sumiyoshicho Lifelong Learning Hall (Tokyo)




Initiatives and Achievements to Date

We are working to promote sustainable investments that
broadly contribute to achieving our SDGs and solving
social issues, with the aim of realizing a sustainable
society, setting three priority initiative themes: increase in
well-being, development of local communities and soci-
ety, and contribution to environmental conservation.

In addition, as an asset owner, we have launched our
unique impact investment framework, the Impact “K”
Project with the aim of expanding impact investments
that contribute to solving social issues while also pursu-
ing financial returns. To ensure both the quality and
transparency of the impact generated, this is an internal
certification system that defines requirements and

processes and selects highly effective investment proj-
ects that will lead to the future that we aim for.

In the Medium-Term Management Plan, we have set
KPlIs for the Impact “K” Project aiming to certify 15 proj-
ects by the end of the fiscal year ending March 31, 2026,
with a total value of ¥50.0 billion. To date, we have
steadily built a track record in diverse investment proj-
ects, including domestic listed equity funds, private
equity funds, real estate funds, and academic-industrial
collaborative funds targeting startups that leverage aca-
demia’s innovative technologies and businesses.(As of
March 31, 2025: 9 projects, ¥27.9 billion)

Sustainable Investment of Japan Post Insurance

) Vision for the future
pﬁgenf;ﬁﬁfs Priority themes for Investment method Important meastres —
entrusted by Management sustainable investments , Eii'ggi‘g[‘)g
our customers Philosophy ESG integration Stae;:;t(:::m Impact “K” society
‘:& Contrbution Project
ontri ution to Sustainability-
X enVIronm‘entaI X related theme Negative X
} NRiiectioy bonds and impact screening }
Waigg ergngr?dof Sustainable | ©® in @beicoonentof investments Academic- | f
ncrease Iin evelopment 0! . . mprovement o
advanced asset Investment well-being  local communtes A industrial '?on\gtefm
management i and society . PR i i
specialists Policy Key sustainability issues collaboration plg;lfg?rtrrgenrge
;:Qfl @ Promotion of investments and loans with the warmth that is unique to Japan Post Insurance [[[I,

Sl Assuming the Role of Co-Chair

of the GIIN’s Japan Working Group

Expanding impact-oriented investments and loans,
and developing Japan’s impact investment market

As a universal owner, in order to advance the expansion
of impact-oriented investments and loans, in 2024, we
became the first Japanese life insurance company to
join GIIN,™e®) an international network for impact
investment. Furthermore, in order to broaden
discussions and efforts to increase the scale of impact
investment in Japan, NOMURA Hiroyuki, Executive
Officer of our company, has

been appointed as co-chair of

the GIIN’s Japan Working

Group, which was launched

in 2025. We will contribute to

the further development of

Japan’s impact investment

market.

GIN

Note: An abbreviation for the Global Impact Investing Network. A global
organization for promoting impact investments dedicated to expanding
the scale and enhancing the effectiveness of impact investing worldwide,
currently with over 400 member organizations across the globe.

NOMURA Hiroyuki
Executive Officer

S Al lackling Social Issues

through Impact Investment

The Impact “K” Project creates positive impacts
that contribute to the resolution of social issues
through investments aligned with our three priority themes.

Contribution to
environmental protection

Enhancement of
food production
sustainability

Achieving the sustainability
of agriculture and living

Impact &

”
b i
Enhancement of Development of local

well-being communities and society

# Eliminating unmet | Reduction in number of people with
medical needs mobility issues and realization of

= Problem of children being diverse ways of working
wait-listed for nursery W | abor shortages at small- and
schools in urban areas medium-sized companies

48
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Growth Strategies for Value Creation

Examples of Initiatives

Participation in the Impact-Oriented Corporate Value
Enhancement Alliance

In October 2024, we joined the Impact-Oriented Corporate Valu

investors (financial institutions),
mainly life insurance companies
and asset management companies,
and publicly listed companies with a
strong impact orientation. Uniquely, it
includes not only financial institutions
but also listed companies engaged
in developing and researching new

Representative Executive Officer)

—Promoting and expanding impact-oriented investments and loans in the listed
equity market through a collaborative organization of investors and listed companies— Executive Officer HARUNA Takayuki and Executive

Examples of Initiatives

Chosen by Forbes JAPAN as Two of the “100 People
Who Will Shape the ‘Future of the Impact Economy”™

Japan Post Insurance’s Senior Managing

Officer NOMURA Hiroyuki were recognized as two
e of the “100 Japanese leaders tackling the difficult

Enhancement Alliance because we agree with its founding challenge of balancing finding resolutions to social
purpose of focusing on the relationship between impact creation issues with economic growth while having a
and corporate value in the financial and industrial sectors and positive impact on society” in a special feature in
working together to solve social issues. The alliance consists of the March 2025 edition of Forbes JAPAN, a global

business magazine. We will continue making
impact investments that address social issues, with
the aim both to secure stable investment income
and to create a
better society
in which our
customers can
live with peace

technologies to generate an impact, of mind.

serving as a pioneering step in the ;

: : Keynote speech at the launch of the alliance . ) )
impact investment market. (TANIGAKI Kunio, Ditector and Presiden, CEO, HARUNA Takayuki  NOMURA Hiroyuki

Senior Managing Executive Officer
Executive Officer

Academic-Industrial Collaboration

We aim to improve medium- to long-term investment
results and achieve a sustainable society through
partnerships with universities. Educational institutions
play an important role in fostering the young talent who
will lead the next generation and driving innovation by
bringing together cutting-edge knowledge and

Collaboration and cooperation

Academia Institutional by solving social issues and
Research and ; L investors fostering innovation
education leading Co-creation Invest in projects >
to innovation < leading to impact
creation

Establishing impact funds,
providing outreach lectures,
exchanging personnel, etc.

Structure for Collaboration and Cooperation with Uni
We have signed memoranda of understanding and
similar agreements for collaboration and cooperation
with university corporations and related institutions to
jointly establish impact funds aimed at solving social
issues. Through the provision of funds to university
startups that utilize the technologies and research results
of universities, we are supporting the achievement of
projects expected to have high competitiveness, growth
potential, and innovation. In addition, we are going
beyond merely providing funds by building multifaceted
relationships with educational institutions, thereby
bridging the gap between finance and academia while
promoting co-creative academic-industrial collaboration
so we may advance together into the future.

To date, we have signed memoranda of understanding
and similar agreements with five university corporations
and related institutions. To explore the possibilities that
leverage mutual strengths, executives and stakeholders
from both sides meet regularly to discuss the progress of
measures and future activities. In addition to the field of

technology. In particular, we believe that academic
research in universities and other academic institutions is
expected to develop technologies that contribute to
solving social issues and is essential for building a
sustainable social structure and driving economic
growth in Japan.

4 N\

Aim to create a future society

versities

asset management, we are also expanding our
considerations to include new services that support the
lives of our customers.

As a universal owner, we are actively involved in the
financial education of students and children who will lead
the future, to support sustainable economic and social
growth and develop the next generation of financial
human resources.

SENYIRNTEIE Outreach Lectures at Universities

We deliver lectures on topics including the social roles and responsibilities
of life insurance companies and
institutional investors, as well as the
significance of various investments.
We strive to make finance and social
issues feel familiar and to deepen
understanding through practical,
concrete examples.




® Parties with Whom We Have Signed Memoranda of Understanding (As of May 31, 2025)

Keio University
(January 2022)

The University of Osaka
(January 2023)

Q

AN

o AT [ TR S

The Ritsumeikan Trust
(March 2023)

The University of Tokyo,
Division of University
Corporate Relations

(March 2025)

¥ UTokyo Q e iy

Waseda University
(April 2025)

Supporting the Potential of Academia with the Power of Finance

We have established impact funds in collaboration with
three educational corporations with which we have
signed memoranda of understanding, with the aim of
forming an innovation ecosystem centered on academia
and solving social issues. When establishing these
funds, the three parties—the educational corporation,

the asset managers responsible for the fund’s
operations, and the Company—hold repeated
discussions to share the fund’s concept, investment
areas to be targeted, the social issues to be addressed,
our respective philosophies, and our vision for the future.

® Investments in Impact Funds Related to Memoranda of Understanding with Educational Corporations (As of July 2025)

Capital, the asset management company.

KII3, LPS D3 Bio Healthcare Fund Il Limited Impact Capital | Limited Partnership
(Keio Innovation Initiative, Inc.) Partnership (Impact Capital Limited)
(D3 LLC)
KEID i
K" INNOWATION D3 LLC W Impact Capital
BHTIATIVE ey S G 3 . N
BEnEihiEUE [nvestment in Impact Capital | Limited Partnership
In May 2024, we invested in the Impact Capital | Limited Partnership. This
fund was established based on a memorandum of understanding for -';*’ Impact Capital

collaboration and cooperation signed between Japan Post Insurance and the
Ritsumeikan Trust, and was considered and formed together with Impact

The fund’s mission of “impact investment pursuing people’s well-being,”
aims to generate both economic and social returns, thereby contributing to the creation of a vibrant and inclusive society,
where diversity is respected and individuals can make choices aligned with their own values.

P B L

EFP JAPAN POST INSURANCE

Promoting Academic-Industrial Collaboration That Leverages Mutual Strengths

To promote academic-industrial collaboration with university
corporations and related institutions, we regularly hold
collaborative events that bring together executives and
stakeholders from both sides. At these events, we discuss
the progress of our initiatives and explore the potential for
collaborative projects that leverage our mutual strengths,
not only in asset management but also in other fields.

In fiscal year ended March 31, 2025, these events
provided an opportunity for Japan Post Insurance and the
Ritsumeikan Trust to collaborate on an internship program
with the theme of promoting the active participation of
doctoral candidates in the humanities. We will continue
striving to create new value through academic-industrial
collaboration.

O Website: https://en.ritsumei.ac.jp/ru_gr/g-career/

[Ritsumeikan University]
Voices of a Doctral a Doctoral Student and the Administrative Office
N

Voice of a doctoral student (third year, major: psychology)
| feel that | have contributed to the creation of a
sustainable society by improving customer Ul and
helping to bridge the digital divide through psychological
experiments. It was a valuable experience that allowed
me to give back the knowledge from my research.

Voice of the administrative office

(Graduate Student Career Path Support Center)
Doctoral internships in the humanities are rare in
Japan, and the fact that we were able to achieve this
through close collaboration with Japan Post
Insurance is a valuable example that can be used as
a reference for other universities.
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Growth Strategies for Value Creation

Diversifying Sources of Revenue

Aiming to gain more profit opportunities from growth areas

We will diversify our sources of revenue and gain profit from growth areas
by actively exploring and advancing into new business domains, while also
expanding and developing collaboration in overseas insurance markets
and asset management businesses, thereby further strengthening our

management foundation, and ensuring we can reliably provide peace of
mind to our customers.

ONISHI Toru

Director and Deputy President,
Representative Executive Officer

We position the diversification of sources of revenue
through alliances and investments as one of the pillars of
our growth strategies. Although we believe further growth
is possible in the domestic insurance business, we also
recognize that generating profit from new areas to diversify
sources of revenue is extremely important for stabilizing
and reinforcing our business and further growing our
profits. At present, our primary focus is on capturing
revenue opportunities in domains such as the overseas
insurance markets and the asset management business.

We will continue to pursue further collaboration in life
insurance business (domestic, overseas, and
reinsurance) and asset management business, while
broadly exploring a wide range of domains with an
affinity to the life insurance where synergies and
contributions to profit can be anticipated. In addition,
through alliances with other industries, we will expand
our involvement in life-event-related businesses across
all age groups, and strive to increase connections with
customers and enhance our insurance services.

‘ Basic Strategy for Alliances and Investments ‘

‘ Initiatives and Adjusted Profit Outlook for Diversification of Sources of Revenue (Growth Image) ‘

Growth exceeding our cost

of capital (7%—8%) ® June 2023:
Form alliances with, and make
investments in, companies = October 2024:
expected to generate growth

h g m February 2025:

Focus is on life insurance

and asset management

business

B Expanding and growing domains
of collaboration by taking advan-
tage of existing alliances

(KKR/Global Atlantic, Mitsui & Co., Daiwa
Securities Group)

® March 2025:

Exploring new domains

m Affinity with the life insurance
business

m Synergistic effects

m Contribution to profits

Approx.
¥3.0bn

Recent initiatives

Strategic alliance with KKR/GAFG
and investments in a reinsurance sidecar

Completed investment in Daiwa AM that
amounted to Approx. ¥50.0 bn

Discussions for GAFG to newly invest in
a newly managed reinsurance sidecar®e

Aiming for
profit growth that

. , is severalfold
The investment amount is expected to be

between $1.0 bn and $2.0 bn
Daiwa AM announced the plan to make Non-insurance domains

Mitsui & Co. Alternative Investment Ltd.
a subsidiary Asset
management
} business

Profit growth
Approx. through/growth of

¥6.0bn /6aiwa AM
- __Profit from new}

Overseas
insurance
markets

- - reinsurance sidecar

2024 2025
(forecast)

2031 (FY)
(image)

*All of the above amounts are based on adjusted profit.

Note: Although we originally planned to reach a final agreement on the execution of this investment approximately
three months after the press release on February 28, 2025, the original schedule has been revised due to items
that require further confirmation, and discussions are ongoing.



Capturing Revenue Opportunities from Overseas Insurance Markets

Recognition of Current Status and Vision for the Future

For our sustainable growth, we consider it extremely
important to capture profit opportunities in the overseas
life insurance business, which has different profit
characteristics from our domestic operation. In addition,
with the introduction of new capital regulations from fiscal
year ending March 31, 2026, risk control is expected to
become even more important. Accordingly, we
recognize the need not only to diversify sources of

Initiatives and Achievements to Date

In June 2023, as our first overseas partnership project,
we entered into a strategic alliance agreement with KKR,
one of the world’s leading asset management companies
and its subsidiary, Global Atlantic, which conducts
extensive reinsurance' operations for life insurance and
annuities. In addition to signing the agreement, we also
made a considerable investment in the reinsurance
sidecar? sponsored by Global Atlantic, and recorded our
first dividend results in fiscal year ended March 31, 2025.

revenue, but also to make more sophisticated use of risk
control measures such as reinsurance.

We will continue to pursue opportunities to gain steady
revenue from overseas insurance markets, while working
to expand new areas of collaboration (mainly in the
insurance domain) with our partners and to promote the
development of overseas talent through these alliances.

In addition, in February 2025, we signed a memorandum
of understanding to discuss a new investment in a new
reinsurance sidecar to be managed by Global Atlantic.

Going forward, we will continue discussions for
expanding collaboration through regular meetings and
other initiatives, and, by leveraging the business
foundations of KKR and Global Atlantic to grow overseas
revenues, strengthen our growth potential, and diversify
our business portfolio.

Notes: 1. An insurance contract entered into by life insurance companies with domestic or foreign reinsurance companies to diversify the financial risks of the insurance policies they

underwrite.

2. An entity established by a reinsurance company as a means of raising capital from investors in order to capture large reinsurance transaction opportunities.

Strategic Alliance with KKR & Co. Inc. and Global Atlantic

BP JAPAN POST INSURANCE

Investment

Strategic alliance
agreement

KKR

* Global investment
management firm (Private
equity funds)

[ Global Atlantic

FiNAMCIAL GRDUR

— * KKR’s subsidiary
* Operates U.S. life annuity

Reinsurance sidecar

business and reinsurance
business for life insurance
and life annuity
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Growth Strategies for Value Creation

Since signing the strategic partnership agreement, our
company has actively explored a range of opportunities to
deepen our collaboration with KKR and Global Atlantic.
We are currently discussing future opportunities and are
regularly exchanging insights on reinsurance market
trends across all levels, from senior leadership to individual

SEWEINEIWE Efforts to Expand Areas of Collaboration

team members. By leveraging KKR and Global Atlantic’'s
strengths in risk management and asset-liability
management (ALM), we are deepening our mutual
understanding and working together to develop impactful
initiatives for both companies.

IR  Aiming for a Win-Win Relationship

Almost two years into our partnership, we've been able to
maintain frequent and consistent communication with KKR
and Global Atlantic. These constructive conversations
have allowed us to deepen our mutual understanding and
trust as we work toward the shared goal of broadening the
scope of our partnership. We are both open and optimistic
about finding more ways to build a lasting relationship.

« i P

Meeting between Global Atlantic and Affiliated Business Office, Corporate Planning Department

Capturing Revenue Opportunities from the Asset Management Business

Recognition of Current Status and Vision for the Future

As we pursue revenue diversification, create new growth
opportunities, and continue to deepen and evolve our
asset management operations, we recognize the
necessity of having partner companies that enable us to
secure stable earnings in the asset management busi-
ness. Through our capital and business alliance with Mitsui
& Co. in the real estate and related asset management
business in 2022, and our capital and business alliance

Initiatives and Achievements to Date

MBRM, funded by MKAM—established jointly with Mitsui
& Co. in 2022—has launched a flagship fund in which we
participate as a limited partner. The aim of the fund is to
create new investment opportunities by expanding the
scale of investment targets and the range of investment
management strategies. Currently, we are steadily
accumulating assets under management and aiming for
an asset size of several hundred billion yen in the future.
Through our capital participation in MKAM, we have
secured a certain level of revenue and continue to
actively discuss further collaborative strategies.

with Daiwa Securities Group in 2024 in the broader asset
management field, we have established the capability to
generate earnings from asset management business.
Going forward, we will continue to pursue additional
revenue by supporting the growth of our investee
companies in the asset management sector, where
stable market growth is expected.

Furthermore, based on the capital and business
alliance in the asset management field agreed upon in
May 2024 with Daiwa Securities Group and Daiwa AM, in
October 2024, we acquired 20% of Daiwa AM’s shares
after a capital increase, making it an equity-method
affiliate, thereby incorporating earnings from the asset
management business (retail area) through Daiwa AM.
We will aim to maximize the earnings captured from
Daiwa AM by supporting initiatives that enhance its asset
management function.



Capital and Business Alliance with Mitsui & Co., Ltd. ‘

‘ Capital and Business Alliance with Daiwa Asset Management Co., Ltd. ‘

BP JAPAN POST INSURANCE

49% investment

l

[ A
E "' MKAM Co., Ltd.
o -

100% investment 51% investment

Mitsui & Co. Asset
Management
Holdings Ltd.

) 51% investment
49% investment

> Mitsui & Co., Realty
Management Ltd.

l

MBRM Fund

Daiwa

e -

80% investment

BP JAPAN POST INSURANCE

20% investment

Daiwa

PR A

Capturing Revenue Opportunities from Non-Insurance Areas

Recognition of Current Status and Vision for the Future

In order to actively support the lives of customers and
their families, we believe that building collaborative
relationships in service areas related to life events across
all age groups (for example, health and medical care,
nursing care, and childcare) can both increase customer
contact points and enhance our insurance services,
while also diversifying sources of revenue and
generating earnings. In the Medium-Term Management
Plan, we outline strategies to diversify revenue through

collaboration with other companies and enhance
customer services to improve customer experience
value. To achieve this, we recognize the necessity of
investments and alliances in a range of fields, including
non-insurance areas.

Going forward, we will continue to explore areas where
synergies and contributions to profit can be expected,
with the goal of generating profits from non-insurance
areas.
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