Message from Management

Overview of the New Medium-Term Management Plan

In May 2026, we announced our new Medium-Term Management Plan.

Together with post offices, we will expand and deepen our relationships with customers
across Japan and aim to enhance corporate value over the medium to long term by
delivering peace of mind now and for the future.
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In formulating the New Medium-Term Plan, under
the Management Philosophy of “Be a trustworthy
partner for people, always being close at hand and
endeavoring to protect their well-being,” we clarified
the three values that we deliver to customers.

We also recognize that the business environment
overthemediumtolongtermwill be affected by
changes in the social environment, including

I Three Values We Deliver

Management Philosophy

Be a trustworthy partner for people,
always being close at hand and
endeavoring to protect their well-being.

The Value Delivered by Japan Post Insurance

Advanced
Asset
Management
and Resolution
of Social
Issues

Realizing a
Prosperous

Creating
New Forms
of Peace of

Mind

and Stable
Life

Based on the three values we deliver and our
recognition of the medium- to long-term business
environment, we have newly set becoming “an
Essential Company that continuously creates new
value and delivers peace of mind nationwide” as the
vision we aim to achieve by 2040. The term “Essential
Company” embodies our aspiration for Japan Post
Insurance to continue to be a company that is to
continue to be an “indispensable company” and

W Growth Strategies We Should Pursue

Strategy (1)

Strategy (2)

Strategies

Strategy (3)

Take on the Future
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Establishment of the “JPI Value Delivery Model”

population decline, the entrenchment of a long-lived
society, anincrease in single-person households,
and advancementsintechnology. Under such an
environment, the types of protection, products, and
services customers seek, as well as how they are
provided, will change significantly. We believe itis
necessary to view the impact of these changes as
opportunities and to actively respond to them.

I Medium- to Long-Term Business Environment and

Opportunities to Be Seized, etc.

Our Assessment

Medium- to Long-Term
Business Environment

Opportunities to Be Seized, etc.

I Population Decline

Entrenchment of a
Long-Lived Society

Increase in Single-Person
Households

Concentration of
Population in Urban Areas

Advancements in
Technology

» » H H Diversification of Protection Needs

- A shift toward needs for protection for living will progress.

(Growing asset-building needs)

« In a long-lived society with many single-person households, the

need for ongoing after-sales follow-up will grow.
»» Kl A B Sustainable Development of the Post Office Network

- To address issues such as population decline and depopulation,

at post offices, flexible operations adopted to local circumstanc-
es will be established, including adjustments to counter
operating hours.

»» El B Changes in Business Models

- Work styles will undergo fundamental changes, such as task

execution through human-Al collaboration.

- Hyper-personalized products and services will continue to spread.
- Al agents will assist with asset-building, including financial products.
- Revenue sources will need to be further diversified in

anticipation of population decline.

“essential presence” for customers’ lives and for

society.

Toward the achievement of this vision, while taking
intoaccountareview of the Previous Medium-Term
Plan and other factors, we have designated the three-
year period of the New Medium-Term Plan as the
“Growth and Challenge Phase,” during which we will
focus on three key strategies.

LWCLCE Asset Management that Responds to Changes in the
Investment Environment and Resolution of Social Issues - -

Our Vision for 2040

p.20 Y
An Essential Company
that Continually Creates
New Value and Delivers
p.22 Peace of Mind
’ Nationwide
p.23



Strategy (1) Establishment of the “JPI Value Delivery Model”

In addition to our massive customer base of approximately
15.77 million people, we also have contact points with a
large number of customers who use the services of the
various companies of the Japan Post Group. One of our
major strengths is our massive and highly unique
customer base.

While our new policy sales for the fiscal year ended
March 31, 2026, were ¥97.3 billion, we estimate that the
life insurance enrollment potential of customers with ties
to the Japan Post Group is approximately 15 times that
amount. As such, we recognize that there are still
significant latent insurance needs that we have yet to
fully address.

To respond to these latent insurance needs, we will
establish the “JPI Value Delivery Model,” which is an
optimal customer-oriented business model that
combines both quality and quantity, and provide easy-
to-understand products that are best suited to each
individual customer and convenient, attentive services
that leverage Al and digital technologies.

W Overview of the “JPI Value Delivery Model”

Establish The Trigger
the “JPI Value Delivery Model” Consultation

Establishing the optimal customer-oriented
business model that combines quality and quantity
Proposal

> Enroliment

Through collaboration with remote and
digital channels, enhancing the value of
physical channels

After-sales follow-up

Providing easy-to-understand products "
Various procedures

and convenient, attentive services tailored
to customers

Through the establishment of the “JPI Value Delivery
Model,” while maintaining the high policy continuation
rate that rose to an industry-leading level through the
initiatives of the Previous Medium-Term Plan, we will
further increase new policies, thereby achieving a

I Our Market Potential

Life Insurance Enrollment Potential of Customers with Ties to the Japan
Post Group‘"?

Japan Post Insurance’s
New Policy Sales
(FY2025)

¥97.3 bn
A Huge Market Potential

*1 Estimated based on our proprietary survey (online survey conducted in July—
August 2025, N: over 7,000). Market potential represents the estimated amount
for which individuals recognize the need for life insurance coverage but have
not yet considered purchasing a policy

*2 Annualized premiums from new policies

Specifically, we will work on (1) enhancing the value of
physical channels through collaboration with remote and
digital channels, (2) enhancing the appeal of insurance
products and expanding the product lineup, and (3)
providing convenient and attentive services by leveraging
Al and digital technologies, thereby responding to
customers’ insurance needs more than ever before.

Delivering peace of mind that is unique to Japan Post Insurance and tailored to each customer across Japan

Dramatically expanding our approach to respond to the latent insurance needs of customers throughout Japan
Utilizing remote and digital channels to increase customer touchpoints, and expanding opportunities for
customers to recognize their insurance needs through optimal approaches based on customer data

Attractive products and accurate and courteous proposals Pleasant enrollment experience
Staff at post office counters and in the Retail Service and Wholesale Sales Division provide easy-to-understand
products tailored to each customer, with accurate and courteous proposals supported by Al

Industry-leading level of policy continuation rate Reliable, simple, and fast payments
Providing attentive follow-up and convenient procedures leveraging Al, digital technologies, and customer
data, and ensuring reliable, simple, and fast payments in all situations

reversal in the number of post-privatization policies in
force and a bottoming out of the total number of policies
in force during the period of the New Medium-Term
Plan, and linking this to the enhancement of corporate
value.

I Vision for the Establishment of the “JPI Value Delivery Model”

Enhancing the value of physical

Enhancing the appeal of Providing convenient and

Establish the *JPI Value Delivery Model” to respond to the latent channels through collaboration insurance products and attentive services by leveraging

insurance needs of our massive and highly unique customer base

with remote and digital channels

expanding the product lineup Al and digital technologies
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‘ 5
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S g eversal during the New
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Policy continuation rate ~ = e
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Initiative (1)

Enhancing the value of physical channels through
collaboration with remote and digital channels

We will provide opportunities for customers to recognize
their insurance needs by increasing customer
touchpoints through remote and digital channels and
further enhancing our attentive after-sales follow-up. We
also aim to double the number of insurance consultation
opportunities by guiding customers with a high interest
in insurance to physical channels.

Furthermore, we will enhance the value of our core
physical channels by developing an environment in
which they can focus on insurance consultations,
providing Al support for insurance consultations, and
accurately and courteously proposing easy-to-
understand products tailored to customers.

Initiative (2)

W Depiction of Enhancing the Value of Physical
Channels

enene  Physical Channels (Core)
Value (Post office counter, Retail Service Division and Wholesale Sales Division)

_— L]
ol -
;
(0] 678
Focus on insurance consultations

In-person
after-sales follow-up

Accurate and
courteous proposals
supported by Al

Raising awareness of the importance of
insurance and the appeal of JPI
(Increasing the number of loyal JPI fans)

Providing in-person consultation
opportunities for those with a high
interestin insurance

Strengthening [ ¥
relationships

- ®
Providing opportunities M

for consultation

Providing insights
through digital

Customers

) - Remote after-sales

L
follow-up HEk

New [ ]
Remote Channels I:sf:rgni:‘zi\f: mﬁfﬂ‘?g Digital Channels /
(Service Center) i g Head Office

We also leverage the
expertise of Hoken Minaoshi
Hompo Group

Collaboration between remote and digital channels

Enhancing the appeal of insurance products and expanding the product lineup

In light of changes in the environment such as the
continuedriseininterestrates following the Bank of
Japan’s lifting of the negative interest rate policy in March
2024, as well as the growing need for preparing financial
security after retirement, we aim for enhancing the
appeal of main products, an expansion of the product
lineup that meets customers’ basic needs, and
expanding systems that flexibly respond to changes in
customer needs. Specifically, in addition to reducing

premiums on existing productsto make it easier for
customers to obtain coverage, we will work on
expanding easy-to-understand products that are
designed to meet the specific needs of each generation,
among other initiatives. At the same time, we will also
expand systems that allow flexible modification and
continuation of coverageinresponse tochangesin
needs due to life events.

W Changes in the External Environment and Needs, and Our Product Development Direction

Transition to a World with Interest Rates

Insurance Products that Meet the Needs of a Wide Range of Age Groups
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10 Year Bond and Marketing

=20 Year Bond
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(20s and 30s) (40s and 50s)
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* Japan Institute of Life Insurance, “2024 (Reiwa 6) National Survey on the Actual State of Life Insurance” (Survey Results for Households with Two or More Members)

Providing convenient and attentive services by
leveraging Al and digital technologies

By leveraging Al, digital technologies, and marketing
strategies based on customer data, we will provide
accurate and courteous proposals for easy-to-
understand products that are best suited to each
individual customer, as well as services that are unique
to Japan Post Insurance, such as attentive after-sales
follow-up and convenient procedures, to achieve high
customer satisfaction and policy continuation rates.
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I Examples of Convenient and Attentive services

Information Provision
Enrollment

Capture changes in customers' life stages based on customer data and provide timely, optimal information

Accurate and courteous Al-supported proposals for the necessary coverage & s T
and corresponding insurance products, based on each customer’s attributes rg
and other factors L

After-sales Follow-up

Providing personalized, optimal after-sales follow-up by combining physical, g
remote, and digital channels according to each customer’s situation H

Achieving simpler and faster procedures and payments, including instant
document verification at counters through Al, with funds arriving as soon as the
same day, etc.




Strategy (2) Asset Management that Responds to Changes in the Investment Environment and Resolution of Social Issues

As auniversalownerthatmanages awide range of
assets over the long term, after further strengthening
our investment foundation, we will capture
improvements in the investment environment, such as
the rise in interest rates in Japan, and pursue the
sustained achievement of record-high adjusted spread
through portfolio restructuring. Furthermore, through

Achieving High

Investment Returns

S am»

Achieving sustainable
growth in adjusted spread

To Become One of
the World’s Leading
Institutional Investors

the promotion of impact investments and academic-
industrial collaborations, we will contribute to the
resolution of social issues through asset management
and tothe discovery of companies that will become
pillars of the next-generation industrial structure,
thereby aiming to become one of the world’s leading
institutional investors.

Solving social issues through

the power of investment

S

Further promoting impact
investments and industry-
academia collaborations

Strengthening the Investment Platform

Deepening collaboration with existing
partners and seeking new partners

Expansion of overseas offices and strengthening
of economic research capabilities

Developing and securing globally-oriented professionals

Establishing Next-Generation Administrative and IT Infrastructure

Initiative (1)

Achieving sustainable growth in adjusted spread

We conduct asset management with the aim of
generating stable investment returns over the medium to
long term through diversified investmentin various
assets, with a focus on yen-denominated interest-
bearing assets. Under the New Medium-Term Plan, we
will aim to expand returns while appropriately controlling
risks while continuing to base ourselves on stable
management through ALM“” under the ERM framework

as in the Previous Medium-Term Plan, against the
backdrop of the transition to “a world with interest rates.”
Under this policy, we will promote portfolio restructuring
through the active management of yen-denominated
bonds and rebalancing within return-seeking assets, and
pursue the sustained achievement of record-high
adjusted spread.

W Portfolio restructuring that captures structural changes in the financial environment

From the Accumulation of Return-Seeking Assets phase to the Portfolio Restructuring phase

Return-Seeking Assets
¥12.9tn (22.1%)

As of March

Achieving Sustainable Growth in
Adjusted Spread

Approx. ¥90.0 bn

31,2026
Total assets

¥58.4tn

asset portfolio

(Consolidated) - From public assets (domestic stocks, etc.) to private assets (Alternative assets

account for approximately 5% of total assets)

Corporate and Government Bonds
¥39.5 tn (67.7%)

returns by carefully identifying the appropriate timing.

Maintain the proportion of return-seeking assets
Promote rebalancing within the return-seeking

- From overseas assets to domestic assets (alternatives, such as domestic real estate)
- Expand our investment capabilities and, including the expansion of new 200.0
investment targets, further promote investments that improve risk-adjusted '

increase compared to FY2025

290.0 (¥bn)
260.0

220.0

| Projected share of return-seeking assets in total assets

Active management of
yen-denominated bonds in a End of FY2025
world with interest rates

Medium-Term Plan
period

improve reurns

- i 0
- Investments that balance maturity profiles, Return S('aekmg Assels 221%
including the medium- to long-term zone (around Stocks™ 9.9% Decrease
5-10years) Foreign bonds 7.3% Decrease
- Continued rollover trading of low-yield bonds to P :
¢ / Alternative investments 3.7% Increase

2025 2026e 2027e 2028e  (FY)

*1 ALM (Asset Liability Management) refers to the integrated management of assets and liabilities.
*2 Recent Initiatives: Strategic partnership with Ashmore Group plc (emerging markets), Establishment of a U.S. subsidiary (U.S. market), Establishment of JPI Research Institute
*3 Since privatization, the Company has not held any cross-shareholdings; stocks (excluding subsidiaries, etc.) are held purely for investment purposes.
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Further promoting impact investments and industry-
academia collaborations

Through the expansion of the Impact “K” Project, our
proprietary impact investment framework, we will work to
achieve both social impact and financial returns, while
aiming to establish our position as an industry leader. The
cumulative investment certified under this project is
planned to be expanded to ¥100.0 billion by the end of
the fiscal year ending March 31, 2029, which is double
the target amount for the period of the Previous Medium-
Term Plan.

In addition, through industry-academia collaborations,
we will invest in university-based startups, conduct joint
research, and facilitate personnel exchanges, with the
aim of further developing the impact ecosystem®.

* Collaboration and cooperation aimed at balancing financial returns with the resolution
of social issues

Strategy (3) Take on the Future

With the aim of stabilizing and strengthening our business
and achieving further profit growth, during the period of
the New Medium-Term Plan, we will work on taking on
the challenge of expanding the value proposition through
inorganic growth and other initiatives and taking on the

Initiative (1)

W Progress of the Impact “K” Project

(¥1§;> ¥100.0 bn

Impact ”

Praojec

80

60

40

o] | - =

2022 2023 2024 2025 ~ 2028 (FY)
<Target>

challenge of business transformation through Al and
digital technologies. Through these initiatives, we will aim
to expand the value proposition for customers, embody
our presence as a company that delivers peace of mind,
and further enhance our earning capacity.

Taking on the challenge of expanding the value proposition through inorganic growth and other initiatives

We will deepen collaboration with existing partners in
overseas insurance markets and the asset management
business, while continuing to explore high-quality
investment and partnership opportunities that are highly
compatible with our business and more accretive to EPS
than treasury stock acquisition. As a result of our initiatives
to date, profit generation from inorganic growth grew to

approximately ¥7.5 billion in the fiscal year ended March
31, 2026, and by further promoting initiatives toward the
diversification of these sources of revenue during the
period of the New Medium-Term Plan, we aim to generate
profits of ¥25.0 bilion or more™ in the fiscal year ending
March 31, 2029.

W Expanding Profit Generation through Partnership and Investments

Overseas 2023: Formed a strategic partnership with KKR/Global Atlantic and decided to invest in a reinsurance sidecar
lﬁg:?gée 2025: Decided to invest US$2.0 bn (approx. ¥300.0 bn) in a new reinsurance sidecar managed by Global Atlantic
Initiatives to
Date Asset 2022: Formed a business alliance with Mitsui & Co., Ltd. and established MKAM Co., Ltd. (MKAM)

Management 2024: Acquired a 20% stake in Daiwa AM (investment of approx. ¥50.0 bn)

Business

<Contribution to
adjusted profit> l

FY2025 Result

*1 Based on adjusted profit. Before taxes and other adjustments
*2 Previous name. Renamed to “Daiwa JPI Alternative Investments Co., Ltd.” in July 2025

JAPAN POST INSURANCE Annual Report 2026

- Deepening existing initiatives

- Continuously exploring new areas compatible with our business

2025: Invested in Mitsui & Co. Alternative Investments Limited® through Daiwa AM and MKAM

FY2028 Target

over ¥25.0bne




Initiative (2)

Taking on the challenge of business transformation through Al and digital technologies

As an Essential Company, we will deliver peace of mind
to customers throughout Japan by taking on the
challenge of business transformation, leveraging Al,
digital technologies, and marketing strategies based on

customer data. During the New Medium-Term Plan
period, we will also work on transforming our services
and restructuring our operations to support these

changes.

Transformation
of Services

Restructuring
of Operations

Leveraging Al, digital technologies, and marketing strategies based on customer data
»Provision of convenient, attentive services tailored to each customer—unique to JPI

Transforming business processes to be Al-driven

Providing convenient and attentive
services by leveraging Al and digital
technologies

» Transition to a higher-value-added operational style through efficiently utilizing management resources

Back Office

Reduction in workload equivalent to 1,000 employees
(Example of Service Centers)

Revising our business processes to incorporate Al and digital technologies

Amount of Workload (equivalent to people)

Shift of personnel to
customer-facing roles, etc.

Equivalent to
4,000 persons

Equivalent to
2,000 persons

Equivalent to
1,000 persons

2021 2026

2029 (Beginning
(Target) of FY)
Medium-Term

Previous Medium-Term ¢
i Management Plan Period >

Plan Period

Key Targets for the New Medium-Term Plan Period

The key targets for the New Medium-Term Plan period

include adjusted profit of ¥190.0 billion in the fiscal year
ending March 31, 2029, adjusted ROE of approximately
10%, and an EV growth rate per share of 8% or more on a

Creation of a total of 2 million working hours per year
(Example of Retail Service Division)
By leveraging Al and digital technologies, we will streamline tasks such as
pre-sales preparation and post-sales documentation.

20% improvement in system productivity; approx. ¥90.0 bn in
growth-oriented investments
By improving development and operational productivity through system
structural reforms and the integration of Al into the system development
process, we will allocate resources toward growth investments.

20% reduction in workload (Example of Head Office)

We will reduce workload by fundamentally reevaluating daily operations
using Al and digital technologies.

or more for the fiscal year ending March 31, 2029. In

addition, for the number of policies in force, we aim to
achieve a bottoming out and reversal with targets of 11.5
million or more for post-privatization policies in force and 16
million or more for all policies in force as of March 31, 2029,

medium-term average basis.

We also set the total payout ratio at approximately 55%
on average over the medium term, and assuming the
achievement of the adjusted profit target, we will enhance
shareholder returns including a dividend per share of ¥62

W Key Targets

and we aim for a customer satisfaction rate of 93% or higher.
Through the steady realization of the various measures
set out in the New Medium-Term Plan, we will work toward

the achievement of these key targets.

Targets for the New Medium-Term Management Plan Period

Adjusted Profit FY2028 ¥190.0 bn

Adjusted ROE FY2028 Approx.10%

I'rznidnizgtc::ls EV Growth Rate per Share Mead\j:?;-szrm 8% or more
Meadvi:gggrm Approx. 55%

Total Payout Ratio Dividend per

Share

Assuming the adjusted profit targets are met, ¥62 or more for FY2028

Number of Policies in Force” / Of By the end of

16mn or more / 11.5mn or more
Aiming for a bottoming out of the total number of

which, Post-Privatization Policies LI . PR
Non-Financial * Individual insurance Fy2028 policies in force and a reversal in post-privatization
Indicators policies
Customer Satisfaction FY2028 93% or more
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