UNOFFICIAL TRANSLATION
Although the Company pays close attention to provide English translation of the information disclosed
in Japanese, the Japanese original prevails over its English translation in the case of any discrepancy.

November 14, 2025
JAPAN POST INSURANCE Co., Ltd.

Announcement of Financial Results for
the Six Months Ended September 30, 2025

JAPAN POST INSURANCE Co., Ltd. (the “Company”; TANIGAKI Kunio, Director and President, CEO,

Representative Executive Officer) hereby announces its financial results for the six months ended September 30,
2025 (April 1, 2025 to September 30, 2025).
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1. Business Highlights

(1) Policies in Force and New Policies

= Policies in Force

(Thousands of policies, billions of yen, %

As of March 31, 2025 September 30, 2025
Number of policies Policy amount
Number of policies Policy amount % of March % of March
31,2025 31,2025
total total

Individual insurance 12,786 35,407.9 12,442 97.3 34,309.4 96.9
Individual annuities 421 579.6 367 87.2 505.4 87.2
Group insurance - - - - - -
Group annuities - - - - - -

Note: Policy amounts for individual annuities are the total of (a) the accumulated contribution payment as of the date of annuity payment
commencement for the annuity before payments commence and (b) the amount of policy reserves for the annuity after payments have commenced.

= New Policies

(Thousands of policies, billions of yen, %

Six months ended

2024

2025

September 30 Policy amount Number of policies Policy amount
0, 0,
Number of Net % of % of Net
.. increase September September| New increase
policies New policies .
by 30,2024 30,2024 | policies by
conversion total total conversion
Individual insurance 521 1,371.6 1,371.6 0.0 248 47.7 681.5 49.7 681.5 0.0
Individual annuities 0 0.7 0.7 - 0 46.3 0.2 37.6 0.2 -
Group insurance - - - - - - - - - -
Group annuities - - - - - - - - - -

Notes: 1.

Number of policies includes policies after conversion.

2. Policy amounts for individual annuities are the total of the accumulated contribution payment as of the date of annuity payment

commencement.

JAPAN POST INSURANCE Co., Ltd.




(2) Annualized Premiums
= Policies in Force

(Billions of yen, %

As of March 31, 2025 September 30, 2025

% of March 31, 2025 total
Individual insurance 2,137.2 2,068.0 96.8
Individual annuities 151.7 132.3 87.2
Total 2,289.0 2,200.4 96.1
Medical coverage, living benefits and other 296.4 289.3 97.6

= New Policies
(Billions of yen, %
Six months ended September 30 2024 2025
% of September 30, 2024
total

Individual insurance 113.0 56.6 50.1
Individual annuities 0.0 0.0 37.1
Total 113.1 56.6 50.1
Medical coverage, living benefits and other 4.1 33 79.1

Notes:

1. Annualized premiums are calculated by multiplying the amount of a single premium installment payment by a multiplier determined
according to the relevant payment method to arrive at a single annualized amount. For lump-sum payments, annualized premiums are
calculated by dividing the total premium by the insured period.

2. Medical coverage, living benefits and other includes medical benefits (including hospitalization and surgery benefits), living benefits
(including limited illness and nursing care benefits), and premium payment waivers benefits (excluding disability and including specified

diseases and nursing benefits).

3. New policies include net increase by conversion.
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2. Investment Overview for the Six Months Ended September 30, 2025 (General Account)

(1) Investment Environment

During the first half of the fiscal year ending March 31, 2026, the Japanese economy saw a moderate recovery
against the backdrop of robust capital investment, strong corporate performance, and firm consumer spending,
especially in the service sector, despite concerns about the impact of U.S. tariff policies. The U.S. economy
remained firm, supported by consumer spending and capital investment, although employment softened due to
the impact of monetary tightening and tariff policies. The European economy slowed down due to a decline in
exports to the U.S. caused by U.S. tariff policies, even as monetary easing supported consumer spending and
other forms of domestic demand.

Under these economic circumstances, the investment environment was as follows.

IDomestic Bond Market
The domestic long-term yield temporarily dipped to around 1.13% due to economic concerns caused by U.S.
tariff policies, but subsequently rose to around 1.64% at the end of September as caution about tariffs gradually
eased while caution about the future expansion of fiscal spending increased and the supply-demand balance for
government bonds deteriorated.

IDomestic Stock Market]

The Nikkei Stock Average temporarily plunged to the ¥31,000 level in early April due to concerns about the
economy caused by U.S. tariff policies, but subsequently rebounded as caution gradually eased. It rose further to
record highs against the backdrop of Japan and the U.S. reaching an agreement to ease tariffs in July, expectations
of future fiscal spending expansion due to the results of the Upper House election and the resignation of the
prime minister, and solid corporate earnings, reaching the ¥44,000 yen level at the end of September.

|Foreign Exchange Markets|

Regarding the USD/JPY exchange rate, although the yen temporarily appreciated against the dollar to the
¥140 level following the announcement of U.S. tariff policies in April, the dollar rebounded on the gradual easing
of caution and solid U.S. economic indicators, appreciating against the yen. Expectations subsequently emerged
of an interest rate hike by the Bank of Japan, and the exchange rate remained within a certain range, reaching the
¥147 level at the end of September.

Regarding the EUR/JPY exchange rate, the euro was on an upward trend against the backdrop of the buying
of other currencies due to U.S. tariff policies, expectations of economic recovery in the eurozone, and the interest
rate differential with Japan, reaching the ¥173 level at the end of September.

(2) Investment Policies

The Company’s operations are based on the concept of asset liability management (ALM) in order to maintain
sound management and ensure the payment of insurance claims and others. Specifically, the approach is to match
assets with liabilities, with a focus on yen-denominated interest-bearing assets with high affinity to the
characteristics of liabilities. With this approach the Company aims to earn stable profits while mitigating interest
rate risk.

Moreover, the Company makes an effort to increase revenues through the investment of “return-seeking assets”
(which we previously referred to as “risk assets”) such as foreign securities and stocks under appropriate risk
management.

(3) Performance Overview

[Assets]

As of September 30, 2025, total assets of the Company amounted to ¥58,991.4 billion, a decrease of ¥564.1
billion from ¥59,555.5 billion at the end of the previous fiscal year.

The balance of return-seeking assets including stocks and foreign securities increased mainly due to an
increase in unrealized gains, mainly resulting from an increase in the Nikkei Stock Average.

For domestic corporate and government bonds, the Company invested primarily in long-term and super long-
term bonds, in view of their value as assets that secure stable income. However, the amounts of these bonds
decreased due to redemption, etc.

For loans, the Company provided loans including loans to the Organization for Postal Savings, Postal Life
Insurance and Post Office Network (hereinafter referred to as the “Management Network™), syndicated loans,
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loans to local governments and policy loans. The amount of loans decreased due to the repayment of loans to the
Management Network.

[Investment Income and Expenses]

For the six months ended September 30, 2025, investment income of the Company decreased by ¥19.7 billion
from the previous corresponding period to ¥621.4 billion mainly due to decreases in gains on sales of securities
and gains on foreign exchanges, despite an increase in gains on money held in trust.

Investment expenses increased by ¥8.8 billion from the previous corresponding period to ¥143.9 billion,
mainly due to an increase in losses on sales of securities, despite a decrease in losses on derivative financial
instruments.

As a result, investment income and expenses amounted to ¥477.5 billion, a decrease of ¥28.5 billion from the
previous corresponding period.
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3. Investment Performance (General Account)

(1) Asset Composition
(Billions of yen, %)

As of March 31, 2025 September 30, 2025
Amount Ratio Amount Ratio
Cash, deposits, call loans 2,000.3 34 1,746.2 3.0
Receivables under resale
604.9 1.0 460.8 0.8
agreements
Receivables under securities
borrowing transactions
Monetary claims bought 232 0.0 222 0.0
Trading account securities - - - -
Money held in trust 6,460.0 10.8 7,260.0 12.3
Securities 46,528.6 78.1 45,987.6 78.0
Corporate and government
41,639.8 69.9 40,887.6 69.3
bonds
Domestic stocks 594.6 1.0 697.3 1.2
Foreign securities 2,024.5 34 2,161.0 3.7
Foreign corporate and
1,828.5 3.1 1,969.2 33
government bonds
Foreign stocks and other
. 195.9 0.3 191.7 0.3
securities
Other securities 2,269.6 3.8 2,241.5 3.8
Loans 2,530.0 4.2 2,337.5 4.0
Real estate 120.0 0.2 118.9 0.2
Deferred tax assets 728.3 1.2 504.0 0.9
Other 560.6 0.9 554.6 0.9
Reserve for possible loan losses 0.7) (0.0) 0.9 (0.0)
Total 59,555.5 100.0 58,991.4 100.0
Foreign currency-
) 4,131.1 6.9 4,442.1 7.5
denominated assets

Note: “Real estate” is booked as the sum total of land, buildings and construction in progress.
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(2) Increase/Decrease in Assets

(Billions of yen)
Six months ended September 30 2024 2025
Cash, deposits, call loans 484.4 (254.0)
Receivables under resale
(101.5) (144.0)
agreements
Receivables under securities
borrowing transactions
Monetary claims bought (1.1) 0.9)
Trading account securities - -
Money held in trust (69.1) 800.0
Securities 80.8 (541.0)
Corporate and government
248.8 (752.2)
bonds
Domestic stocks (5.8) 102.7
Foreign securities (233.9) 136.5
Foreign corporate and
(230.7) 140.7
government bonds
Foreign stocks and other
- (3.2) 4.1)
securities
Other securities 75.8 (28.0)
Loans (487.6) (192.5)
Real estate (1.2) (1.0)
Deferred tax assets 53.4 (224.2)
Other (39.2) (5.9)
Reserve for possible loan losses (0.0) (0.1)
Total (81.1) (564.1)
Foreign currency-
(230.0) 310.9

denominated assets

Note: “Real estate” is booked as the sum total of land, buildings and construction in progress.
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(3) Investment Income

(Billions of yen
Six months ended September 30 2024 2025
Interest and dividend income 446.1 430.9
Interest on deposits 0.5 3.7
Interest and dividends on
N 4152 400.9
securities
Interest on loans 6.2 59
Interest on loans to the
20.2 15.9
Management Network
Rent revenue from real estate - -
Other interest and dividend
. 3.7 43
income
Gains on trading account securities - -
Gains on money held in trust 112.6 168.4
Gains on trading securities - -
Gains on sales of securities 64.1 21.8
Gains on sales of Japanese
government bonds and other - 4.7
bonds
Gains on sales of domestic stocks
N 12.4 12.5
and other securities
Gains on sales of foreign
N 51.6 45
securities
Other gains on sales of securities - -
Gains on redemption of securities 0.0 0.1
Gains on derivative financial
instruments
Gains on foreign exchanges 18.2 0.0
Reversal of reserve for possible loan
0.0 0.0
losses
Other investment income 0.0 0.0
Total 641.2 621.4
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(4) Investment Expenses

(Billions of yen

Six months ended September 30

2024

2025

Interest expenses

44

Losses on trading account securities

Losses on money held in trust

Losses on trading securities

Losses on sales of securities

91.0

103.2

Losses on sales of Japanese
government bonds and other
bonds

77.6

84.5

Losses on sales of domestic stocks

and other securities

0.6

4.6

Losses on sales of foreign

securities

2.1

Other losses on sales of securities

11.9

Losses on valuation of securities

Losses on valuation of Japanese
government bonds and other

bonds

Losses on valuation of domestic

stocks and other securities

Losses on valuation of foreign

securities

Other losses on valuation of

securities

Losses on redemption of securities

0.1

Losses on derivative financial

instruments

239

Losses on foreign exchanges

Provision for reserve for possible loan

losses

Write-off loans

Depreciation of real estate for lease

and other assets

Other investment expenses

1.6

2.8

Total

135.1

143.9

(5) Net Valuation Gain/Loss of Trading Securities
The Company does not hold securities for trading.
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(6) Fair Value Information of Securities (Other Than Trading Securities)

(Billions of yen)
As of March 31, 2025 September 30, 2025
Book Fair Net unrealized gains (losses) Book Fair Net unrealized gains (losses)
value value Gains Losses value value Gains Losses
Held-to-maturity bonds 31,4253 30,144.0 | (1,281.2) 733.4 | 2,014.7 30,950.8 28,851.9 |(2,098.8)| 488.7 | 2,587.5

Policy-reserve-matching
bond 7,243.7 6,522.3 | (721.4) 91.1 812.5 7,127.8 6,253.9 | (873.9) 65.1 939.0
onds

Equities of subsidiaries and

affiliates

Available-for-sale securities 12,558.0 | 14,719.6 | 2,161.6 | 2,746.9 585.3 12,795.4 15,7149 | 2,919.5 | 3,512.5 593.0

Corporate and

3,303.5 2,990.7 | (312.7) 42 317.0 3,216.1 2,8289 | (387.1) 42 3913
government bonds
Domestic stocks 1,962.2 3,509.2 | 1,547.0 | 1,5814 34.4 2,076.3 4,214.1 | 2,137.8 | 2,158.2 20.3
Foreign securities 3,406.8 4,393.7 986.9 1,055.5 68.6 3,555.9 4,691.5 | 1,1355 | 1,197.2 61.7

Foreign corporate and
1,840.4 1,808.5 (31.8) 36.7 68.5 1,965.0 1,949.2 (15.7) 45.7 61.4
government bonds

Foreign stocks and

. 1,566.4 2,585.2 | 1,018.7 1,018.8 0.1 1,590.9 2,742.2 | 1,151.3 | 1,151.5 0.2
other securities

Other securities 2,842.3 2,782.6 (59.6) 105.5 165.1 2,754.7 2,788.0 33.2 152.7 119.4
Monetary claims bought 23.1 23.2 0.1 0.1 - 22.3 222 (0.0) 0.0 0.0

Negotiable certificates of
. 1,020.0 1,020.0 - - - 1,170.0 1,170.0 - - -

deposit

Other - - - - - - - - - -
Total 51,227.1 51,386.0 158.9 3,571.6 | 3,412.6 50,874.1 50,820.8 (53.2)| 4,066.4 | 4,119.7

Corporate and government
41,952.6 39,638.2 | (2,314.3) 828.9 | 3,1433 41,274.8 37,916.0 | (3,358.7) 558.0 | 3,916.8

bonds
Domestic stocks 1,962.2 3,509.2 | 1,547.0 1,581.4 344 2,076.3 4214.1 | 2,137.8 | 2,158.2 20.3
Foreign securities 3,426.8 44127 985.8 1,055.5 69.7 3,575.9 4,7103 | 1,1343 | 1,197.2 62.9

Foreign corporate and
1,860.4 1,827.5 (32.8) 36.7 69.6 1,985.0 1,968.0 (16.9) 45.7 62.6
government bonds

Foreign stocks and other

. 1,566.4 2,585.2 | 1,018.7 1,018.8 0.1 1,590.9 2,742.2 | 1,151.3 | 1,151.5 0.2
securities
Other securities 2,842.3 2,782.6 (59.6) 105.5 165.1 2,754.7 2,788.0 33.2 152.7 119.4
Monetary claims bought 23.1 232 0.1 0.1 - 22.3 222 (0.0) 0.0 0.0
Negotiable certificates of
) 1,020.0 1,020.0 - - - 1,170.0 1,170.0 - - -
deposit
Other - - - - - - - - - -

Notes: 1. This table includes money held in trust other than trading securities and its book value is ¥3,577.1 billion with net unrealized gains of
¥2,455.7 billion as of March 31, 2025 and ¥3,716.7 billion with net unrealized gains of ¥3,114.3 billion as of September 30, 2025.
2. Stocks, etc. with no market price and investments in partnerships are not included in this table.
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The book values of stocks, etc. with no market price and investments in partnerships are as follows:

(Billions of yen
As of March 31, 2025 September 30, 2025
Equities of subsidiaries and affiliates 187.5 191.0
Available-for-sale securities 150.1 151.5
Domestic stocks 4.2 4.2
Foreign stocks 23.6 21.6
Other 122.2 125.6
Total 337.6 342.5
Note: This table includes money held in trust other than trading securities (¥122.2 billion as of March 31, 2025 and ¥125.6 billion as of September

30, 2025).

Note: Fair value information of securities includes the handling of securities under the Financial Instruments and Exchange Act.

(7) Fair Value of Money Held in Trust

(Billions of yen)
As of March 31, 2025 September 30, 2025
Balance Fair Net unrealized gains (losses) Balance Fair Net unrealized gains (losses)
sheet . sheet .
value Gains Losses value Gains Losses
amount amount
Money held in
6,330.2 6,330.2 - - - 7,124.7 7,124.7 - - -
trust
- Money held in trust for trading purposes
The Company does not hold money held in trust for trading purposes.
- Assets held-to-maturity in trust/assets held for reserves in trust/other money held in trust
(Billions of yen
As of March 31, 2025 September 30, 2025
Book Fair Net unrealized gains (losses) Book Fair Net unrealized gains (losses)
value value Gains Losses value value Gains Losses
Assets held-to-
maturity in trust
Assets held for
reserves in trust
Other money
. 3,874.5 6,330.2 2,455.7 2,495.5 39.8 4,010.4 7,124.7 3,114.3 3,136.9 22.5
held in trust

Note: Other money held in trust, which is not subject to fair value disclosure, is ¥129.7 billion as of March 31, 2025 and ¥135.2 billion as of
September 30, 2025.
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4. Unaudited Non-Consolidated Balance Sheet

(Millions of yen
Term As of March 31, 2025 As of September 30, 2025
Items Amount Amount
ASSETS:

Cash and deposits 1,970,343 1,716,298

Call loans 30,000 30,000

Receivables under resale agreements 604,914 460,826

Monetary claims bought 23,215 22,286

Money held in trust 6,460,029 7,260,092

Securities 46,528,662 45,987,625
[Japanese government bonds] [35,390,389] [34,857,346]
[Japanese local government bonds] [2,123,485] [2,099,964]
[Japanese corporate bonds] [4,126,013] [3,930,348]
[Stocks] [594,608] [697,322]
[Foreign securities] [2,024,510] [2,161,060]

Loans 2,530,051 2,337,526
Policy loans 159,074 161,798
Industrial and commercial loans 754,604 727,720
Loans to the Management Network 1,616,372 1,448,007

Tangible fixed assets 140,266 138,121

Intangible fixed assets 120,899 129,783

Agency accounts receivable 10,872 11,559

Reinsurance receivables 10,641 15,467

Other assets 398,023 378,684

Deferred tax assets 728,362 504,066

Reserve for possible loan losses (766) (929)

Total assets 59,555,517 58,991,410
LIABILITIES:

Policy reserves and others 50,165,652 49,135,783
Reserve for outstanding claims 314,993 292,739
Policy reserves 48,765,531 47,733,087
Reserve for policyholder dividends 1,085,126 1,109,955

Reinsurance payables 5,945 5,820

Bonds payable 500,000 500,000

Other liabilities 4,702,371 4,622,103
Payables under repurchase agreements 4,516,922 4,422,076
Income taxes payable 2,149 2,084
Lease obligations 4,799 4,311
Other liabilities 178,499 193,630

Reserve for management bonuses 227 -

Reserve for employees’ retirement benefits 108,493 120,401

Reserve for management board benefit trust 407 395

Reserve for price fluctuations 829,930 803,562

Total liabilities 56,313,029 55,188,065
NET ASSETS:

Capital stock 500,000 500,000

Capital surplus 405,044 405,044
Legal capital surplus 405,044 405,044

Retained earnings 806,270 847,364
Legal retained earnings 98,803 102,788
Other retained earnings 707,467 744,576

Reserve for reduction entry of real estate 4,193 4,066
Retained earnings brought forward 703,274 740,509

Treasury stock (901) (903)

Total shareholders’ equity 1,710,413 1,751,505

T\icezgllllpigiegshzed gains (losses) on available-for-sale 1,551,688 2,087,730

Net deferred gains (losses) on hedges (19,614) (35,890)

Total valuation and translation adjustments 1,532,073 2,051,839

Total net assets 3,242,487 3,803,345
Total liabilities and net assets 59,555,517 58,991,410
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5. Unaudited Non-Consolidated Statements of Income

(Millions of yen)
Term Six months ended Six months ended
September 30, 2024 September 30, 2025
Items Amount Amount
ORDINARY INCOME 2,943,445 2,880,821
Insurance premiums and others 1,887,929 1,198,936
[Insurance premiums] [1,868,216] [1,168,635]
Investment income 641,271 621,494
[Interest and dividend income] [446,118] [430,957]
[Gains on money held in trust] [112,641] [168,419]
[Gains on sales of securities] [64,162] [21,889]
Other ordinary income 414,244 1,060,391
[Reversal of reserve for outstanding claims] [50,151] [22,253]
[Reversal of policy reserves] [360,293] [1,032,444]
ORDINARY EXPENSES 2,776,483 2,694,894
Insurance claims and others 2,386,223 2,311,809
[Insurance claims] [1,937,238] [1,888,301]
[Annuity payments] [95,594] [74,451]
[Benefits] [108,541] [119,881]
[Surrender benefits] [209,787] [198,467]
[Other refunds] [25,841] [22,346]
Provision for policy reserves and others 337 928
Provision for interest on policyholder dividends 337 928
Investment expenses 135,100 143,910
[Interest expenses] [4,467] [13,809]
[Losses on sales of securities] [91,069] [103,252]
[Losses on derivative financial instruments] [37,847] [23,925]
Operating expenses 210,873 200,689
Other ordinary expenses 43,948 37,557
ORDINARY PROFIT 166,961 185,926
EXTRAORDINARY GAINS - 26,378
Gains on sales of fixed assets - 10
Reversal of reserve for price fluctuations - 26,367
EXTRAORDINARY LOSSES 20,579 208
Losses on sales and disposal of fixed assets 93 208
Provision for reserve for price fluctuations 20,485 -
Provision for reserve for policyholder dividends 57,361 78,479
Income before income taxes 89,020 133,617
Income taxes - Current 27,176 23,032
Income taxes - Deferred (1,392) 14,576
Total income taxes 25,784 37,609
Net income 63,235 96,008

12
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6. Unaudited Non-Consolidated Statements of Changes in Net Assets

Six months ended September 30, 2024 (From April 1, 2024 to September 30, 2024)

(Millions of yen)
Shareholders’ equity
Capital surplus Retained earnings
Other retained earnings
. R
Capital Legal Other Total Legal esetve Retained .
- . . N for . Total retained
stock capital capital capital retained . earnings .
. reduction earnings
surplus surplus surplus earnings brought
entry of
forward
real estate
Bal t the beginning of th
arance at the beging ot M |\ 500,000 | 405,044 - | 405044 | 91216 4506 | 624,389 720,112
fiscal year
Changes in the period
Cash dividends 3,601 (21,611) (18,009)
Net income 63,235 63,235
Disposals of treasury stock
Reversal of reserve for
reduction entry of real (129) 129 -
estate
Net changes in items other
than shareholders’ equity
in the period
Net changes in the period - - - - 3,601 (129) 41,754 45,226
Balance at the end of the
period 500,000 405,044 - 405,044 94,818 4,377 666,144 765,339
Shareholders’ equity Valuation and translation adjustments
Net unrealized
Total gains (losses) Net deferred Total valuation Total net
Treasury . . .
stock shareholders’ on available- gains (losses) on | and translation assets
equity for-sale hedges adjustments
securities
Balance at the beginning of the
(948) 1,624,208 1,775,693 (4,186) 1,771,506 3,395,714
fiscal year
Changes in the period
Cash dividends (18,009) (18,009)
Net income 63,235 63,235
Disposals of treasury stock 47 47 47
Reversal of reserve for
reduction entry of real - -
estate
Net changes in items other
than shareholders’ equity (134,933) (2,379) (137,313) (137,313)
in the period
Net changes in the period 47 45,273 (134,933) (2,379) (137,313) (92,039)
Bal t the end of th
pance at fie end ot e (901) 1,669.482 1,640,759 (6,566) 1,634,193 3,303,675
period
13
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Six months ended September 30, 2025 (From April 1, 2025 to September 30, 2025)

(Millions of yen
Shareholders’ equity
Capital surplus Retained earnings
Other retained earnings
. R
Capital Legal Other Total Legal esetve Retained .
- . . . for . Total retained
stock capital capital capital retained . earnings .
. reduction earnings
surplus surplus surplus earnings brought
entry of
forward
real estate
Balance at the beginning of the
500,000 405,044 - 405,044 98,803 4,193 703,274 806,270
fiscal year
Changes in the period
Cash dividends 3,985 (23,910) (19,925)
Net income 96,008 96,008
Purchases of treasury stock
Disposals of treasury stock
Cancellation of treasury 34,989 34,989
stock (34,989) (34,989)
Reversal of reserve for
reduction entry of real (126) 126 -
estate
Transfer from retained
; ) 34,989 34,989 (34,989) (34,989)
earnings to capital surplus
Net changes in items other
than shareholders’ equity
in the period
Net changes in the period - - - - 3,985 (126) 37,235 41,093
Balance at the end of the
period 500,000 405,044 - 405,044 102,788 4,066 740,509 847,364
Shareholders’ equity Valuation and translation adjustments
Net unrealized
Treas Total gains (losses) Net deferred Total valuation Total net
u
stockry shareholders’ on available- gains (losses) on | and translation assets
equity for-sale hedges adjustments
securities
Balance at the beginning of the
(901) 1,710,413 1,551,688 (19,614) 1,532,073 3,242,487
fiscal year
Changes in the period
Cash dividends (19,925) (19,925)
Net income 96,008 96,008
Purchases of treasury stock (34,999) (34,999) (34,999)
Disposals of treasury stock 8 8 8
Cancellation of treasury
34,989 - -
stock
Reversal of reserve for
reduction entry of real - -
estate
Transfer from retained
earnings to capital surplus ) )
Net changes in items other
than shareholders’ equity 536,041 (16,276) 519,765 519,765
in the period
Net changes in the period (1) 41,091 536,041 (16,276) 519,765 560,857
Balance at the end of the
. (903) 1,751,505 2,087,730 (35,890) 2,051,839 3,803,345
period
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NOTES TO THE UNAUDITED NON-CONSOLIDATED FINANCIAL STATEMENTS AS
OF AND FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2025

(Notes to the Unaudited Non-Consolidated Balance Sheet)
1. Significant Accounting Policies
(1) Valuation Criteria and Methods for Securities
Securities including cash and deposits as well as monetary claims bought which are equivalent to securities,
and securities invested in money held in trust, are recorded based on the following:

1) Held-to-maturity Bonds

Held-to-maturity bonds are carried at amortized cost and the cost of these securities sold is calculated using
the moving-average method. Amortization is calculated using the straight-line method.

2) Policy-reserve-matching Bonds

In accordance with “Temporary Treatment of Accounting and Auditing Concerning Policy-reserve-matching
Bonds in the Insurance Industry” (Japanese Institute of Certified Public Accountants (“JICPA”) Industry Audit
Committee Report No. 21), policy-reserve-matching bonds are carried at amortized cost and the cost of these
securities sold is calculated using the moving-average method. Amortization is calculated using the straight-
line method.

3) Equities of Subsidiaries and Affiliates (stocks issued by subsidiaries as defined in Article 2, Paragraph 12 of
the Insurance Business Act and closely related parties (excluding subsidiaries) and affiliates as defined in
Article 13-5-2, Paragraph 3 of the Order for Enforcement of the Insurance Business Act and affiliates as
defined in Paragraph 4 of the same Article)

Carried at cost and the cost of these securities sold is calculated using the moving-average method.

4) Available-for-sale Securities

(1) Awvailable-for-sale Securities other than stocks, etc. with no market price

Available-for-sale securities other than stocks, etc. with no market price are carried at their market price
at the end of the first half of the fiscal year. Cost of securities sold is calculated using the moving-average
method.

(i) Stocks, etc. with no market price

Stocks, etc. with no market price are carried at cost using the moving-average method.
Net unrealized gains (losses) on available-for-sale securities, net of income taxes, are included in net assets.

(2) Valuation Criteria and Methods for Derivative Transactions
All derivative transactions are valued at fair value.

(3) Depreciation Method for Fixed Assets
1) Tangible Fixed Assets (excluding leased assets)
Depreciation of tangible fixed assets is calculated using the straight-line method based on the following
useful lives:
(i) Buildings: 2-60 years
(i1) Other tangible fixed assets:  2-20 years
2) Intangible Fixed Assets (excluding leased assets)
The capitalized development costs of software intended for internal use are amortized over the expected
useful life of mainly 5 years using the straight-line method.
3) Leased Assets
Finance lease transactions that do not transfer ownership are depreciated to a residual value of zero using the
straight-line method over the lease term.

(4) Recognition of Reserves
1) Reserve for Possible Loan Losses

Reserve for possible loan losses is provided pursuant to the Company’s standards for self-assessment of asset
quality, and general allowance is provided using a rate based on historical collectability experience. In addition,
specific allowances, which are determined based on individual collectability of accounts, are also recorded.

All loans and claims are assessed initially by the relevant departments based on internal rules for self-
assessment of asset quality. The asset evaluation department, which is independent from the relevant
departments, reviews these self-assessments. The above reserves and allowances are recorded based on the
results of these assessments.

For loans and guaranteed loans that were extended to borrowers that have filed for bankruptcy including
legal bankruptcy or civil rehabilitation, or that are considered substantially bankrupt, an allowance is provided
for in the amount of loans, net of collateral value or the amounts expected to be recoverable under guarantees.
Reserve for possible loan losses also includes amounts set aside for other assets subject to valuation allowance.
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The amount written off for loans and other assets during the six months ended September 30, 2025 was ¥37
million.
2) Reserve for Management Bonuses
To provide for the payment of bonuses to Executive Officers of the Company, a reserve for management
bonuses is provided based on the projected amount of bonuses to be paid.
3) Reserve for Employees’ Retirement Benefits
To provide for payment of retirement benefits to employees, a reserve for employees’ retirement benefits is
provided in the amount considered to have incurred at the end of the six months ended September 30, 2025
based on the projected amount of retirement benefit obligations at the end of the fiscal year.
(1) Method for Attributing Expected Benefits to Periods
In calculating the projected benefit obligation, the benefit formula basis is used to attribute the expected
benefit to respective service period.
(i1)) Method for Recognizing Actuarial Differences and Prior Service Cost
The actuarial difference is amortized using the straight-line method over a period of 14 years, which is
less than the estimated average remaining service period for employees from the fiscal year following the
respective fiscal year in which the difference is incurred.
Prior service cost is amortized using the straight-line method over a period of 14 years, which is less
than the estimated average remaining service lives for employees in the fiscal year of incurrence.
4) Reserve for Management Board Benefit Trust
To provide for the granting of shares of the Company to Executive Officers of the Company in accordance
with the Stock Benefit Rules, reserve for management board benefit trust is provided in the projected amount
of stock benefit obligations.

(5) Reserve for Price Fluctuations
Reserve for price fluctuations in security investments is calculated based on Article 115 of the Insurance
Business Act.
Provision for reserve for price fluctuations for the six months ended September 30, 2025 is calculated at the
annually required amount allocated to the accounting period on a pro-rata basis.

(6) Translation of Assets and Liabilities Denominated in Foreign Currencies
Assets and liabilities denominated in foreign currencies are translated into Japanese yen at the exchange rates
prevailing at the end date of the first half of the fiscal year.

(7) Hedge Accounting
1) Methods for Hedge Accounting
The Company applies deferred hedge accounting through currency swaps to hedge cash flow related to

foreign exchange fluctuations for a portion of its foreign-currency-denominated bonds, and fair value hedge
accounting for foreign currency exchange contracts to hedge foreign exchange fluctuation risk for a portion of
its foreign-currency-denominated bonds in accordance with the “Accounting Standard for Financial
Instruments” (Accounting Standards Board of Japan (“ASBJ”) Statement No. 10, July 4, 2019; hereinafter
referred to as “Financial Instruments Accounting Standard”), and also applies deferred hedge accounting
through interest rate swaps to hedge interest rate risk for a portion of its insurance liabilities in accordance
with the “Accounting and Auditing Treatment on the Application of the Financial Instruments Accounting
Standard to the Insurance Industry” (JICPA Industry Committee Practical Guidelines No. 26).

2) Hedging Instruments and Hedged Items

(Hedging Instruments) (Hedged Items)
Currency swaps Foreign-currency-denominated bonds
Foreign currency exchange contracts Foreign-currency-denominated bonds
Interest rate swaps Insurance liabilities

3) Hedging Policies
Foreign currency exchange contracts are used to hedge foreign currency exchange risks of foreign-currency-
denominated bonds within a predetermined range, while interest rate swap contracts are used to hedge interest
rate risks of insurance liabilities within a predetermined range.
4) Assessment of Hedge Effectiveness
Hedge effectiveness is assessed primarily by ratio analysis which compares market fluctuations of hedged
items and hedging instruments. The evaluation of hedge effectiveness is omitted in cases of foreign exchange
contracts where there is a high correlation between hedged items and hedging instruments.
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(8) Policy Reserves

To prepare for the fulfilment of future obligations under the insurance contracts with respect to policies that
have commenced as of the end of the first half of the fiscal year, policy reserves are calculated in accordance
with the statement of calculation procedures for insurance premiums and policy reserves (Article 4, Paragraph
2, Item 4 of the Insurance Business Act) and accumulated, pursuant to Article 116, Paragraph 1 of the Insurance
Business Act.

Among the policy reserves, insurance premium reserves are calculated based on the following procedures.
The amount includes additional policy reserves accumulated for the portion of the reinsurance contracts issued
to the Management Network and for lump-sum payment annuities, pursuant to Article 69, Paragraph 5 of the
Ordinance for Enforcement of the Insurance Business Act.

1) Reserves for contracts subject to the standard policy reserves are calculated in accordance with the method
prescribed by the Commissioner for Financial Services Agency (Public Notice No. 48 issued by the Ministry
of Finance in 1996).

2) Reserves for other contracts are calculated based on the net level premium method.

Among the policy reserves, contingency reserves are accumulated to ensure the fulfilment of future
obligations under insurance contracts in preparation of possible future risks, pursuant to Article 116 of the
Insurance Business Act and Article 69, Paragraph 1, Item 3 of the Ordinance for Enforcement of the Insurance
Business Act.

The Chief Actuary, pursuant to Article 121, Paragraph 1 of the Insurance Business Act and Article 80 of the
Ordinance for Enforcement of the Insurance Business Act, confirms whether the policy reserves as of the fiscal
year-end have been appropriately accumulated.

(9) Employees’ Retirement Benefits Accounting
Unrecognized actuarial differences and unrecognized prior service cost related to retirement benefits are
treated differently from the consolidated financial statements.

2. Transactions for Granting Shares and Others of the Company to Executive Officers of the Company through
Trust
Notes to the transactions for granting shares and others of the Company to Executive Officers of the Company
through trust are omitted as they are presented in NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL
STATEMENTS AS OF AND FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2025 (Notes to the Unaudited
Consolidated Balance Sheets).

3. The balance sheet amount, fair value and the outline of the risk management policy of policy-reserve-matching
bonds were as follows:
(1) The balance sheet amount and fair value of policy-reserve-matching bonds amount to ¥7,127,892 million and
¥6,253,982 million, respectively.
(2) The outline of the risk management policy of policy-reserve-matching bonds is as follows:

The Company categorizes its insurance products into the following sub-groups based on the attributes of each
product in order to manage risks arising from fluctuations in interest rates of assets and liabilities, and adopts a
management policy whereby the duration gap between policy-reserve-matching bonds and policy reserves by
sub-groups are reconciled within a certain range and the duration gap is periodically checked.

1) Postal Life Insurance Contracts (excluding some insurance types)
2) Japan Post Insurance life insurance contracts (general) (all insurance policies)
3) Japan Post Insurance life insurance contracts (lump-sum payment) (excluding some insurance types)

4. Securities lent under lending agreements in the amount of ¥2,219,721 million were included in “Securities” in
the balance sheet as of September 30, 2025.

5. There were no bankrupt loans or quasi-bankrupt loans, doubtful loans, past due loans for three months or more,
or restructured loans as of September 30, 2025.

Definitions for each of the respective loans are as follows:

Bankrupt or quasi-bankrupt loans are loans to borrowers who have fallen into bankruptcy for reasons such as
the commencement of bankruptcy proceedings or reorganization proceedings, or the petition for commencement of
rehabilitation proceedings, and loans similar to these.

Doubtful loans are loans to borrowers who are yet to have fallen into bankruptcy, but from whom the collection
of principal and receipt of interest as committed under an agreement is unlikely to be achieved, due to the borrower’s
deteriorating financial conditions and business performance. This category excludes loans classified as bankrupt
loans or quasi-bankrupt loans and doubtful loans.
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Past due loans for three months or more are loans for which principal or interest payments are delinquent for
three months or more under the term of the loans from the day following the contractual due date, excluding those
classified as bankrupt loans or quasi-bankrupt loans.

Restructured loans are loans for which certain concessions favorable to borrowers, such as interest reduction or
exemption, postponement of principal or interest payments, debt waiver or other arrangements, have been made for
the purpose of assisting and supporting the borrowers in the restructuring of their business. This category excludes
loans classified as bankrupt loans or quasi-bankrupt loans, doubtful loans and past due loans for three months or
more.

6. Accumulated depreciation for tangible fixed assets as of September 30, 2025 was ¥64,344 million.

7. Changes in reserve for policyholder dividends for the six months ended September 30, 2025 were as follows:

Balance at the beginning of the six months ended September 30, 2025 ¥1,085,126 million
Policyholder dividends paid during the six months ended September 30, 2025 ¥54,435 million
Interest accrual ¥928 million
Reduction due to the acquisition of additional annuity ¥143 million
Provision for reserve for policyholder dividends ¥78,479 million
Balance at the end of the six months ended September 30, 2025 ¥1,109,955 million

8. Equities, etc. of subsidiaries and affiliates were ¥191,021 million.

9. Assets pledged as collateral consisted of the following:

Securities ¥4,510,530 million
Liabilities corresponding to assets pledged as collateral consisted of the following:
Payables under repurchase agreements ¥4.422,076 million

The above securities are those sold under repurchase agreements.

In addition to the above, the following has been pledged as collateral for the transactions such as transactions
under securities lending secured by securities and derivative transactions.

Securities ¥213,040 million
Margin deposits for futures transactions ¥4 510 million
Cash collateral paid for financial instruments ¥95,112 million

10. Reserve for outstanding claims for reinsured part defined in Article 71, Paragraph 1 of the Ordinance for
Enforcement of the Insurance Business Act, which is referred to in Article 73, Paragraph 3 of the Ordinance
(hereinafter referred to as “reserve for outstanding claims-ceded”), as of September 30, 2025 was ¥274 million.
Policy reserves for reinsured part defined in Article 71, Paragraph 1 of the said Ordinance (hereinafter referred to
as “policy reserves-ceded”) as of September 30, 2025 were ¥1,179,050 million.

11. The Company has the right to sell or pledge securities received as collateral for transactions such as resale
agreements, borrowing agreements and derivative transactions. The fair value of such securities held in hand was
¥64,635 million as of September 30, 2025.

12. Bonds payable are subordinated bonds stipulating that their priorities are ranked behind other obligations.

13. Policy reserves, excluding contingency reserve and including policy reserves-ceded, related to reinsurance
contracts with the Management Network, amounted to ¥23,823,286 million and are provided at amounts calculated
based on the statement of calculation procedures for the Company’s insurance premiums and policy reserves. The
amounts calculated based on the foregoing procedures are not less than the amounts calculated based on the
statement of calculation procedures for the Postal Life Insurance policy reserves in accordance with the Act on
Organization for Postal Savings, Postal Life Insurance and Post Office Network (Act No. 101 of 2005).

In addition, contingency reserve and reserve for price fluctuations are provided in the amount of ¥920,639
million and ¥557,749 million, respectively, for the category of the reinsurance.

14. “Other liabilities” in the balance sheet includes ¥36,354 million of deposits from the Management Network.
Deposits from the Management Network refer to the amounts equivalent to the reserve for outstanding claims,
which were deposited at the time of privatization based on the outsourcing agreements with the Management
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Network for the administrative operation of the Postal Life Insurance Policy and which remained unpaid as of
September 30, 2025.

15. Notes to significant subsequent events are as follows:

(Purchases of treasury stock)
At the Board of Directors’ meeting held on November 14, 2025, the Company resolved to purchase treasury

stock pursuant to Article 39, Paragraph 1 of the Company’s Articles of Incorporation complying with Article 459,
Paragraph 1, Item 1 of the Companies Act.

(1) Reasons for purchases of treasury stock
The Company’s shareholder return policies during the period of the Medium-term Management Plan aim for a

medium-term average total payout ratio of 40 to 50%, through acquisition of treasury stock and other timely
measures. For the fiscal year ending March 31, 2026, the Company plans to implement shareholder returns with
a target total payout ratio of approximately 55%. Based on these policies, the Company intends to conduct the
acquisition of treasury stock to improve capital efficiency and enhance shareholder returns.

(2) Contents of matters pertaining to the purchases
1) Class of shares to be purchased: Common stock of the Company
2) Total number of shares that may be purchased: 20,000,000 shares (maximum)
(The ratio to the total number of shares issued (excluding treasury stock) is 5.4%)
3) Total amount of shares to be purchased: ¥45,000,000,000 (maximum)
4) Purchase period: From November 17, 2025 to March 31, 2026
5) Method of acquisition: Purchases through the Off-auction Own Share Repurchase Trading system
(ToSTNeT-3) and trading on the auction market of the Tokyo Stock Exchange, Inc.
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(Notes to the Unaudited Non-Consolidated Statements of Income)
1. Significant Accounting Policies

(D

)

Recognition of insurance premiums and others
1) Insurance premiums

The first premium is recognized for premiums that have been collected and for which the policy has
commenced, in the amount collected. Premiums thereafter are recognized in the amount of each collection.

Portions of collected insurance premiums corresponding to the unearned period as of the end of the first half
of the fiscal year are accumulated as policy reserves, pursuant to Article 116 of the Insurance Business Act
and Article 69, Paragraph 1, Item 2 of the Ordinance for Enforcement of the Insurance Business Act.
2) Reinsurance income

Of the amounts that are paid as insurance claims pertaining to original insurance contracts in accordance
with reinsurance contracts, the portions that correspond to reinsurance are recorded as reinsurance income at
the time of payment of these insurance claims.
Recognition of insurance claims and others
1) Insurance claims and others (excluding reinsurance premiums)

When an insured event occurs and payment is made in the amount calculated based on the insurance contract,
insurance claims and others (excluding reinsurance premiums) are recognized in the amount of such payment.

Reserve for outstanding claims has been accumulated for insurance claims, etc. for which payment is due
but has not been paid at the end of the first half of the fiscal year, or insurance claims, etc. for which the
occurrence of the insured event has not been reported but the Company deems that the insured event provided
in the insurance contract has occurred, pursuant to Article 117 of the Insurance Business Act and Article 72
of the Ordinance for Enforcement of the Insurance Business Act.
2) Reinsurance premiums

Reinsurance premiums that have been agreed on based on reinsurance contracts are recorded when the said
reinsurance contracts are concluded or when insurance premiums corresponding to original insurance
contracts are collected, etc.

Some of the policy reserves and reserves for outstanding claims that correspond to reinsurance are not set
aside pursuant to Article 71, Paragraph 1 and Article 73, Paragraph 3 of the Ordinance for Enforcement of the
Insurance Business Act.

2. Gains on sales of securities comprise domestic bonds of ¥4,759 million, domestic stocks of ¥12,577 million and
foreign securities of ¥4,552 million.

3. Losses on sales of securities comprise domestic bonds of ¥84,562 million, domestic stocks of ¥4,669 million,
foreign securities of ¥2,119 million and other securities of ¥11,901 million.

4. Gains on money held in trust include losses on valuation of ¥967 million.

5. Losses on derivative financial instruments include losses on valuation of ¥28,520 million.

6. The amount of reversal of reserve for outstanding claims-ceded that is deducted from the calculation of reversal
of reserve for outstanding claims for the six months ended September 30, 2025 was ¥82 million. The amount of
reversal of policy reserves-ceded that is deducted from the calculation of reversal of policy reserves for the six
months ended September 30, 2025 was ¥8,120 million.

7. Net income per share for the six months ended September 30, 2025 was ¥258.33.

The Company has established a Board Benefit Trust (BBT). Shares of the Company held in trust, which were
recorded as treasury stock under the category of shareholders’ equity for the six months ended September 30, 2025,
were included in treasury stock to be deducted from the calculation of the average number of shares during the
period, for the purpose of calculating net income per share.

Average number of treasury stock during the period which was deducted from the calculation of net income per
share for the six months ended September 30, 2025 was 392 thousand shares.

8. Insurance premiums assumed based on reinsurance contracts with the Management Network included in
insurance premiums and others for the six months ended September 30, 2025 were ¥54,258 million.

9. Insurance claims based on reinsurance contracts with the Management Network included in insurance claims
for the six months ended September 30, 2025 were ¥934,517 million.
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10. Provision for reserve for policyholder dividends, which is provided for the Management Network based on gains
or losses and others arising in the category of the reinsurance due to the reinsurance contracts with the Management
Network, was ¥72,720 million for the six months ended September 30, 2025.

(Notes to the Unaudited Non-Consolidated Statements of Changes in Net Assets)
Type and Number of Treasury Stock

(Thousands of shares)

April 1, 2025 Increase Decrease September 30, 2025

Treasury stock

Common stock 405 11,369 11,373 401

(*1) Numbers of treasury stock at the beginning of the fiscal year ending March 31, 2026 and the end of the six months
ended September 30, 2025 include 394 thousand and 390 thousand shares of the Company, respectively, held in the
Board Benefit Trust (BBT).

(*2) The increase of 11,369 thousand shares in the number of treasury stock was attributable to the acquisition of
treasury stock based on the resolutions passed at the Board of Directors meetings on November 14, 2024 and March
28,2025.

(*3) The decrease of 11,373 thousand shares in the number of treasury stock was attributable to the cancellation of
11,369 thousand shares of treasury stock based on the resolution passed at the Board of Directors meeting on May 15,
2025, and the decrease of 4 thousand shares due to the granting of shares via the Board Benefit Trust (BBT).
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7. Breakdown of Ordinary Profit (Core Profit)

(Millions of yen)
Six months ended September 30 2024 2025
Core profit 116,218 226,698
Capital gains 255,246 214,517
Gains on money held in trust 112,641 168,419
Gains on trading securities - -
Gains on sales of securities 64,162 21,889
Gains on derivative financial instruments - -
Gains on foreign exchanges 18,251 54
Other capital gains 60,191 24,154
Capital losses 210,195 245,922
Losses on money held in trust - -
Losses on trading securities - -
Losses on sales of securities 91,069 103,252
Losses on valuation of securities - -
Losses on derivative financial instruments 37,847 23,925
Losses on foreign exchanges - -
Other capital losses 81,277 118,744
Net capital gains (losses) 45,051 (31,404)
Core profit including net capital gains (losses) A+B 161,270 195,294
Other one-time gains 5,691 -
Reinsurance income - -
Reversal of contingency reserve 5,691 -
Reversal of specific reserve for possible loan losses - -
Other - -
Other one-time losses - 9,367
Reinsurance premiums - -
Provision for contingency reserve - 9,367
Provision for specific reserve for possible loan losses - -
Provision for reserve for specific foreign loans - -
Write-off of loans - -
Other - -
Other one-time profits (losses) 5,691 (9,367)
Ordinary profit A+B+C 166,961 185,926
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(Reference) Breakdown of Other Items
(Millions of yen)
Six months ended September 30 2024 2025
Impact on core profit 21,085 94,589
Gains on cancellation of mutual funds (22,960) (358)
Amount equ@valent to income gains associated with 81277 118,744
money held in trust
Costs for hedging currency fluctuations (37,231) (23,796)
Gain/loss from reinsurance cession of the existing
policies
Other capital gains 60,191 24,154
Gains on cancellation of mutual funds 22,960 358
Amount equivalent to income gains associated with
money held in trust
Costs for hedging currency fluctuations 37,231 23,796
Other capital losses 81,277 118,744
Amount equ;valent to income gains associated with 81.277 118,744
money held in trust
Costs for hedging currency fluctuations - -
Other one-time gains - Other - -
Gain/loss from reinsurance cession of the existing - -
policies
Other one-time losses - Other - -
Provision for additional policy reserves - -
Gain/loss from reinsurance cession of the existing
policies
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8. Status of Loans under the Insurance Business Act
(Millions of yen, %)

As of March 31, 2025 September 30, 2025
Bankrupt or quasi-bankrupt loans - -
Doubtful loans - -
Past due loans for three months or more - -
Restructured loans - -

Subtotal - -

(Percentage in total) (-) ()

Normal loans 3,808,619 4,412,769

Total 3,808,619 4,412,769

Notes: 1. Bankrupt or quasi-bankrupt loans are loans to borrowers who have fallen into bankruptcy for reasons such as the commencement of
bankruptcy proceedings or reorganization proceedings, or the petition for commencement of rehabilitation proceedings, and loans similar
to these.

2. Doubtful loans are loans which principal and interest are unlikely to be collected or received as stipulated in an agreement due to the
borrower’s deteriorating financial conditions and results even though the borrower is not fallen into bankruptcy (excluding the loans noted
in1).

3. Past due loans for three months or more are loans for which principal or interest payments are delinquent for three months or more under
the term of the loans from the day following the contractual due date (excluding the loans noted in 1 and 2).

4. Restructured loans are loans for which certain concessions favorable to borrowers, such as interest reduction or exemption,
postponement of principal or interest payments, debt waiver or other arrangements, have been made for the purpose of assisting and
supporting the borrowers in the restructuring of their business (excluding the loans noted in 1 to 3).

5. Normal loans are loans which do not fall under the loans noted in 1 to 4 above as there are no particular problems found with the
borrower’s financial conditions and results.
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9. Solvency Margin Ratio

(Millions of yen)
As of March 31, 2025 September 30, 2025
Total amount of solvency margin (A) 6,327,197 7,045,906
Capital stock, etc. 1,657,444 1,728,453
Reserve for price fluctuations 829,930 803,562
Contingency reserve 1,219,164 1,228,531
General reserve for possible loan losses 367 356
(Net unrealized gains (losses) on available-for-sale
securities (before taxes) *+ Net deferred gains (losses) 1,953,057 2,626,948
on hedges (before taxes)) X 90% (if negative, x 100%)
Net unrealized gains (losses) on real estate x 85%
(if negative, X 100%) (17,627) (13,386)
Excess of continued Zillmerized reserve 184,861 171,265
Capital raised through debt financing 500,000 500,000
Amounts within “excess of continued Zillmerized
reserve” and “capital raised through debt financing” - -
not calculated into the margin
Deductions - -
Other - 175
Total amount of risk
J(R1+R8)2+(R2+ R, + R7)2 LR, (B) 1,416,274 1,568,541
Insurance risk Ry 99,111 96,699
Underwriting risk of third-sector insurance Rg 35,161 33,939
Anticipated yield risk R, 101,539 98,598
Minimum guarantee risk Ry - -
Investment risk R; 1,277,940 1,431,167
Business management risk R4 30,275 33,208
Solvency margin ratio
A 100 893.4 % 898.4 %
(172) x (B)

Note: These figures are calculated based on the provisions set forth in the Public Notice No. 50 issued by the Ministry of Finance in 1996, and

Articles 86 and 87 of the Ordinance for Enforcement of the Insurance Business Act.
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10. Separate Account for the Six Months Ended September 30, 2025

Not applicable.

11. Consolidated Financial Summary

(1) Selected Financial Data and Other Information

(Millions of yen)
Six months ended September 30 2024 2025
Ordinary income 2,943,451 2,879,798
Ordinary profit 166,880 183,865
Net income attributable to Japan Post Insurance 62,887 93,862
Comprehensive income (loss) (74,671) 613,478

As of March 31, 2025 September 30, 2025
Total assets 59,555,692 58,988,356
Consolidated solvency margin ratio 903.2% 907.4 %

(2) Scope of Consolidation and Application of the Equity Method

- Number of consolidated subsidiaries: 1

- Number of non-consolidated subsidiaries accounted for under the equity method: 0
- Number of affiliates accounted for under the equity method: 1
- Changes in significant subsidiaries during the period: None
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(3) Unaudited Consolidated Balance Sheets

(Millions of yen
Term As of March 31, 2025 As of September 30, 2025
Items Amount Amount
ASSETS:

Cash and deposits 1,976,083 1,720,716

Call loans 30,000 30,000

Receivables under resale agreements 604,914 460,826

Monetary claims bought 23,215 22,286

Money held in trust 6,460,029 7,260,092

Securities 46,528,793 45,986,756

Loans 2,530,051 2,337,526

Tangible fixed assets 141,068 139,089

Intangible fixed assets 113,596 121,202

Agency accounts receivable 10,872 11,559

Reinsurance receivables 10,641 15,467

Other assets 398,321 379,152

Deferred tax assets 728,870 504,609

Reserve for possible loan losses (766) (929)

Total assets 59,555,692 58,988,356
LIABILITIES:

Policy reserves and others 50,165,652 49,135,783
Reserve for outstanding claims 314,993 292,739
Policy reserves 48,765,531 47,733,087
Reserve for policyholder dividends 1,085,126 1,109,955

Reinsurance payables 5,945 5,820

Bonds payable 500,000 500,000

Payables under repurchase agreements 4,516,922 4,422,076

Other liabilities 187,251 200,603

Reserve for management bonuses 227 -

Liability for retirement benefits 107,927 120,126

Reserve for management board benefit trust 407 395

Reserve for price fluctuations 829,930 803,562

Total liabilities 56,314,265 55,188,367
NET ASSETS:

Capital stock 500,000 500,000

Capital surplus 405,044 405,044

Retained earnings 803,497 842,446

Treasury stock (901) (903)

Total shareholders’ equity 1,707,640 1,746,587

Net unrealized gains (losses) on available-for-sale securities 1,551,673 2,087,746

Net deferred gains (losses) on hedges (19,614) (35,890)

Accumulated adjustments for retirement benefits 1,727 1,546

Total accumulated other comprehensive income 1,533,786 2,053,401

Total net assets 3,241,426 3,799,988
Total liabilities and net assets 59,555,692 58,988,356
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(4) Unaudited Consolidated Statements of Income and Consolidated Statements of Comprehensive Income

(Unaudited Consolidated Statements of Income)

(Millions of yen)

Term

Six months ended
September 30, 2024

Six months ended
September 30, 2025

Items Amount Amount
ORDINARY INCOME 2,943,451 2,879,798
Insurance premiums and others 1,887,929 1,198,936
Investment income 641,271 619,700
[Interest and dividend income] [446,118] [429,163]
[Gains on money held in trust] [112,641] [168,419]
[Gains on sales of securities] [64,162] [21,889]
Other ordinary income 414,250 1,061,161
[Reversal of reserve for outstanding claims] [50,151] [22,253]
[Reversal of policy reserves] [360,293] [1,032,444]
ORDINARY EXPENSES 2,776,571 2,695,932
Insurance claims and others 2,386,223 2,311,809
[Insurance claims] [1,937,238] [1,888,301]
[Annuity payments] [95,594] [74,451]
[Benefits] [108,541] [119,881]
[Surrender benefits] [209,787] [198,467]
Provision for policy reserves and others 337 928
Provision for interest on policyholder dividends 337 928
Investment expenses 135,100 143,910
[Interest expenses] [4,467] [13,809]
[Losses on sales of securities] [91,069] [103,252]
[Losses on derivative financial instruments] [37,847] [23,925]
Operating expenses 211,647 202,445
Other ordinary expenses 43,262 36,840
ORDINARY PROFIT 166,880 183,865
EXTRAORDINARY GAINS - 26,378
Gains on sales of fixed assets - 10
Reversal of reserve for price fluctuations - 26,367
EXTRAORDINARY LOSSES 20,582 211
Losses on sales and disposal of fixed assets 96 211
Provision for reserve for price fluctuations 20,485 -
Provision for reserve for policyholder dividends 57,361 78,479
Income before income taxes 88,936 131,553
Income taxes - Current 27,448 23,077
Income taxes - Deferred (1,399) 14,612
Total income taxes 26,048 37,690
Net income 62,887 93,862
Net income attributable to non-controlling interests - -
Net income attributable to Japan Post Insurance 62,887 93,862

(Unaudited Consolidated Statements of Comprehensive Income)

(Millions of yen)

Term

Six months ended
September 30, 2024

Six months ended
September 30, 2025

Post Insurance

Comprehensive income (loss) attributable to non-
controlling interests

Items Amount Amount
Net income 62,887 93,862
Other comprehensive income (loss) (137,559) 519,615
Net unfe_a]lzed gains (losses) on available-for-sale (134,933) 536,041
securities
Net deferred gains (losses) on hedges (2,379) (16,276)
Adjustments for retirement benefits (245) (181)
Share of other comprehensive income (loss) of ) 31
affiliates accounted for under the equity method
Total comprehensive income (loss) (74,671) 613,478
Comprehensive income (loss) attributable to Japan (74,671) 613,478
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(5) Unaudited Consolidated Statements of Cash Flows

(Millions of yen)
Term Six months ended Six months ended
September 30, 2024 September 30, 2025
Items Amount Amount
CASH FLOWS FROM OPERATING ACTIVITIES
Income before income taxes 88,936 131,553
Depreciation and amortization 19,759 18,256
Net change in reserve for outstanding claims (50,151) (22,253)
Net change in policy reserves (360,293) (1,032,444)
Provision for interest on policyholder dividends 337 928
Provision for reserve for policyholder dividends 57,361 78,479
Net change in reserve for possible loan losses 28 163
Net change in reserve for management bonuses - (227)
Net change in liability for retirement benefits 14,753 12,198
Net change in reserve for management board benefit trust (62) (12)
Net change in reserve for price fluctuations 20,485 (26,367)
Interest and dividend income (accrual basis) (446,118) (429,163)
Net (gains) losses on securities 26,921 81,320
Interest expenses (accrual basis) 4,467 13,809
Net (gains) losses on foreign exchanges (18,251) (54)
Net (gains) losses on tangible fixed assets 96 40
Equity in (earnings) losses of affiliates - (762)
Net change in agency accounts receivable 873 (687)
Net change in reinsurance receivables (2,510) (4,825)
Net change in othel_’ assets (excluding those related to investing activities 34,107 7,869
and financing activities)
Net change in reinsurance payables (136) (125)
Net c.hfipge in other lif.:lbilitie:s (.e?(cluding those related to investing (22,648) (16,188)
activities and financing activities)
Other, net (74,082) (143,481)
Subtotal (706,125) (1,331,976)
Interest and dividend received (cash basis) 476,526 440,513
Interest paid (cash basis) (3,245) (12,944)
Policyholder dividends paid (57,701) (54,435)
Income taxes (paid) refund 17,981 16,973
Net cash used in operating activities (272,564) (941,869)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of call loans (3,729,999) (3,719,575)
Proceeds from redemption of call loans 3,739,999 3,719,575
Net change in receivables under resale agreements 101,506 144,088
Purchases of monetary claims bought (19,985) (19,969)
Proceeds from sale and redemption of monetary claims bought 21,016 20,794
Purchases of money held in trust (54,326) (95,045)
Proceeds from decrease in money held in trust 48,699 101,150
Purchases of securities (1,631,561) (666,620)
Proceeds from sale and redemption of securities 1,474,786 1,240,125
Payments for loans (237,541) (249,522)
Proceeds from collection of loans 725,145 442,052
Net change in payables under repurchase agreements 326,092 (94,845)
Other, net (44,963) (56,351)
Total of net cash provided by investment transactions 718,869 765,857
Total of net cash provided by (used in) operating activities and
investment transactions 446,304 (176,012)
Purchases of tangible fixed assets (7,401) (1,492)
Proceeds from sales of tangible fixed assets - 11
Purchases of intangible fixed assets (25,369) (22,228)
Other, net (181) (79)
Net cash provided by investing activities 685,916 742,067
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of lease obligations (683) (646)
Proceeds from issuance of bonds 99,383 -
Purchases of treasury stock - (34,999)
Dividends paid (18,012) (19,918)
Net cash provided by (used in) financing activities 80,687 (55,565)
Effect of exchange rate changes on cash and cash equivalents - -
Net change in cash and cash equivalents 494,039 (255,367)
Cash and cash equivalents at the beginning of the fiscal year 1,157,322 1,976,083
Cash and cash equivalents at the end of the period 1,651,361 1,720,716
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(6) Unaudited Consolidated Statements of Changes in Net Assets

period

Six months ended September 30, 2024 (From April 1, 2024 to September 30, 2024) (Millions of yen)
Shareholders’ equity
Total
Capital stock Capital surplus Retained earnings Treasury stock shareholders’
equity
Balance at the beginning
500,000 405,044 717,960 (948) 1,622,055
of the fiscal year
Changes in the period
Cash dividends (18,009) (18,009)
Net income attributable
to Japan Post 62,887 62,887
Insurance
Disposals of treasury 47 47
stock
Net changes in items
other than
shareholders’ equity in
the period
Net changes in the period - - 44,878 47 44,925
Balance at the end of the
500,000 405,044 762,838 (901) 1,666,981

Accumulated other ¢

omprehensive income

Net unrealized gains

Accumulated

Total accumulated

. Net deferred gains . other Total net assets
(losses) on available- adjustments for .
.. (losses) on hedges . comprehensive
for-sale securities retirement benefits .
income
Balance at the beginning
1,775,693 (4,186) 2,182 1,773,689 3,395,744
of the fiscal year
Changes in the period
Cash dividends (18,009)
Net income attributable
to Japan Post 62,887
Insurance
Disposals of treasury 47
stock
Net changes in items
other than
o (134,933) (2,379) (245) (137,559) (137,559)
shareholders’ equity in
the period
Net changes in the period (134,933) (2,379) (245) (137,559) (92,633)
Balance at the end of the
. 1,640,759 (6,566) 1,937 1,636,130 3,303,111
period
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Six months ended September 30, 2025 (From April 1, 2025 to September 30, 2025)

(Millions of yen)

Shareholders’ equity

Capital stock

Capital surplus

Retained earnings

Treasury stock

Total
shareholders’
equity

Balance at the beginning
of the fiscal year

500,000

405,044

803,497

(901)

1,707,640

Changes in the period

Cash dividends

(19,925)

(19,925)

Net income attributable
to Japan Post

Insurance

93,862

93,862

Purchases of treasury
stock

(34,999)

(34,999)

Disposals of treasury
stock

Cancellation of treasury
stock

(34,989)

34,989

Transfer from retained
earnings to capital

surplus

34,989

(34,989)

Net changes in items
other than
shareholders’ equity in
the period

Net changes in the period

38,948

@

38,946

Balance at the end of the
period

500,000

405,044

842,446

(903)

1,746,587

Accumulated other comprehensive income

Net unrealized gains

(losses) on

available-for-sale

securities

Net deferred gains
(losses) on hedges

Accumulated
adjustments for
retirement benefits

Total accumulated
other comprehensive
income

Total net assets

Balance at the beginning
of the fiscal year

1,551,673

(19,614)

1,727

1,533,786

3,241,426

Changes in the period

Cash dividends

(19,925)

Net income attributable
to Japan Post

Insurance

93,862

Purchases of treasury
stock

(34,999)

Disposals of treasury
stock

Cancellation of treasury
stock

Transfer from retained
earnings to capital

surplus

Net changes in items
other than
shareholders’ equity in
the period

536,073

(16,276)

(181)

519,615

519,615

Net changes in the period

536,073

(16,276)

(181)

519,615

558,561

Balance at the end of the
period

2,087,746

(35,890)

1,546

2,053,401

3,799,988
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NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS AS OF AND
FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2025

(Basis for Preparation of the Unaudited Consolidated Financial Statements)
1. Scope of Consolidation
(1) Number of consolidated subsidiaries: 1
Name of consolidated subsidiary: JAPAN POST INSURANCE SYSTEM SOLUTIONS Co., Ltd.
(2) Major non-consolidated subsidiaries
The Company’s major non-consolidated subsidiaries are Japan Post Insurance NEXT Partners Co., Ltd. and
Spring Investment Limited Partnership.
Major non-consolidated subsidiaries are small in terms of total assets, ordinary income, net income or loss
(an amount corresponding to ownership), retained earnings (an amount corresponding to ownership), cash flows,
and other items. They are excluded from the scope of consolidation as they are not significant enough to interfere
with rational judgement regarding the corporate group’s financial conditions, business performance, and cash
flows.

2. Application of the Equity Method
(1) Number of non-consolidated subsidiaries and affiliates accounted for under the equity method: 0
(2) Number of affiliates accounted for under the equity method: 1
Company name: Daiwa Asset Management Co. Ltd.

(3) Non-consolidated subsidiaries (Japan Post Insurance NEXT Partners Co., Ltd., Spring Investment Limited
Partnership) and affiliates (Japan Post Investment Corporation, MKAM Co., Ltd. and others) not accounted for
under the equity method have been excluded from the scope of application of the equity method, as they each
have minimal influence on the consolidated financial statements in terms of net income or loss (an amount
corresponding to ownership), retained earnings (an amount corresponding to ownership) and other items, and
are insignificant as a whole.

3. End Date of the First Half of the Fiscal Year of Consolidated Subsidiary
The consolidated subsidiary has the same end date of the first half of the fiscal year as that of consolidated
financial statements.

(Notes to the Unaudited Consolidated Balance Sheets)
1. Significant Accounting Policies
(1) Valuation Criteria and Methods for Securities
Securities including cash and deposits as well as monetary claims bought which are equivalent to securities,
and securities invested in money held in trust, are recorded based on the following:
1) Held-to-maturity Bonds
Held-to-maturity bonds are carried at amortized cost and the cost of these securities sold is calculated using
the moving-average method. Amortization is calculated using the straight-line method.
2) Policy-reserve-matching Bonds
In accordance with “Temporary Treatment of Accounting and Auditing Concerning Policy-reserve-matching
Bonds in the Insurance Industry” (JICPA Industry Audit Committee Report No. 21), policy-reserve-matching
bonds are carried at amortized cost and the cost of these securities sold is calculated using the moving-average
method. Amortization is calculated using the straight-line method.
3) Stocks of subsidiaries and affiliates that are neither consolidated nor accounted for under the equity method
Stocks of subsidiaries and affiliates that are neither consolidated nor accounted for under the equity method
are carried at cost using the moving-average method.
4) Available-for-sale Securities
(i) Available-for-sale Securities other than stocks, etc. with no market price
Available-for-sale securities other than stocks, etc. with no market price are carried at their market price
at the end of the first half of the fiscal year. Cost of securities sold is calculated using the moving-average
method.
(i1) Stocks, etc. with no market price
Stocks, etc. with no market price are carried at cost using the moving-average method.
Net unrealized gains (losses) on available-for-sale securities, net of income taxes, are included in net assets.

(2) Valuation Criteria and Methods for Derivative Transactions
All derivative transactions are valued at fair value.

(3) Depreciation Methods for Significant Depreciable Assets
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1) Tangible Fixed Assets (excluding leased assets)
Depreciation of tangible fixed assets is calculated using the straight-line method based on the following
useful lives:
(1) Buildings: 2-60 years
(i) Other tangible fixed assets:  2-20 years
2) Intangible Fixed Assets (excluding leased assets)
The capitalized development costs of software intended for internal use are amortized over the expected
useful life of mainly 5 years using the straight-line method.
3) Leased Assets
Finance lease transactions that do not transfer ownership are depreciated to a residual value of zero using the
straight-line method over the lease term.

(4) Recognition of Significant Reserves
1) Reserve for Possible Loan Losses

Reserve for possible loan losses is provided pursuant to the Company’s standards for self-assessment of asset
quality, and general allowance is provided using a rate based on historical collectability experience. In addition,
specific allowances, which are determined based on individual collectability of accounts, are also recorded.

All loans and claims are assessed initially by the relevant departments based on internal rules for self-
assessment of asset quality. The asset evaluation department, which is independent from the relevant
departments, reviews these self-assessments. The above reserves and allowances are recorded based on the
results of these assessments.

For loans and guaranteed loans that were extended to borrowers that have filed for bankruptcy including
legal bankruptcy or civil rehabilitation, or that are considered substantially bankrupt, an allowance is provided
for in the amount of loans, net of collateral value or the amounts expected to be recoverable under guarantees.
Reserve for possible loan losses also includes amounts set aside for other assets subject to valuation allowance.
The amount written off for loans and other assets during the six months ended September 30, 2025 was ¥37
million.

2) Reserve for Management Bonuses

To provide for the payment of bonuses to Executive Officers of the Company, a reserve for management

bonuses is provided based on the projected amount of bonuses to be paid.
3) Reserve for Management Board Benefit Trust

To provide for the granting of shares of the Company to Executive Officers of the Company in accordance
with the Stock Benefit Rules, reserve for management board benefit trust is provided in the projected amount
of stock benefit obligations.

(5) Employees’ Retirement Benefits Accounting
1) Method for Attributing Expected Benefits to Periods
In calculating the projected benefit obligation, the benefit formula basis is used to attribute the expected
benefit to respective service period.
2) Method for Recognizing Actuarial Differences and Prior Service Cost
The actuarial difference is amortized using the straight-line method over a period of 14 years, which is less
than the estimated average remaining service period for employees from the fiscal year following the
respective fiscal year in which the difference is incurred.
Prior service cost is amortized using the straight-line method over a period of 14 years, which is less than the
estimated average remaining service lives for employees in the fiscal year of incurrence.

(6) Reserve for Price Fluctuations
Reserve for price fluctuations in security investments is calculated based on A