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Presentation

Mori: Thank you very much for attending our financial results briefing today.

We announced financial results for Q1 FY2024. Presentation materials are available on our
IR website. I would like to provide an overview of the financial results using the presentation
materials.
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https://ir.lifenet-seimei.co.jp/en/library/earnings.html

1Q for Fiscal 2024 Key Highlights g

Corporate Value Profitability

Comprehensive Equity? Annualized premium? Insurance service
of policies-in-force results
¥161,022mn ¥29,507mn ¥2,340mn
(YoY 118.3%) (YoY 120.9%) (YoY 102.9%)

Notable Achievements

® "Comprehensive Equity (CE)" has strongly grown of 18.3% YoY

B Revision of GCL3 premium rate resulted in in-force business increase, expecting to
contribute to profits for the full year

B Renewed marketing message to promote “Rebranding”

1. Comprehensive Equity is an indicator defined by the Group. It is the sum of “Equity (attributable to owners of the Company)” on the IFRS consolidated statement of financial position (B/S), “CSM”, a liability representing unearned
profit that the Group expects to earn as it provides insurance services (insurance contracts and reinsurance contracts are aggregated and tax-adjusted), and "GCL contracts value", which is the value of future IFRS earnings, including
future renewals for GCL policies-in-force.

2. The amount of money is equivalent to what is to be paid to have the insurance coverage for one year. All payments are monthly installments, thus the annualized premium is calculated as multiplying the monthly premium (for GCL,
expected premium income for the next month based on the in-force business) by 12 months. Annualized premium of policies-in-force for GCL as of the end of June 2024 is calculated applying premium rate as of June 2024.

3. GCL stands for Group Credit Life Insurance i

Please see page 1. These are the main points of today's financial results presentation. In
May, we announced a new mid-term business plan and set three key indicators.

First, we changed the most important management indicator for corporate value from
European Embedded Value to Comprehensive Equity (“CE”) based on International
Financial Reporting Standards (IFRS). The growth indicator is annualized premium of
policies-in-force, and the profitability indicator is insurance service results under IFRS.
Based on these three key indicators, we will explain our Q1 results for FY2024.

First, Comprehensive Equity increased 18.3% from the end of June 2023 to JPY161,022
million. Next, annualized premium of policies-in-force increased 20.9% from the end of
June 2023 to JPY29,507 million. And insurance service results increased 2.9% YoY to
JPY2,340 million.

Next, we will explain three main topics.

First, the newly established indicator CE has surpassed JPY160 billion, and CE per share
also achieved JPY2,000.

Next, as for the group credit life insurance (“GCL") business, one year has passed since its
launch in July 2023, we revised the premium rate in July 2024 and were able to further
increase the annualized premium of policies-in-force.

Finally, as part of “rebranding”, one of the priority areas of our mid-term business plan, we
have been renewing our marketing message in advertising since April.

Details of each item will be explained later.
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Annualized Premium of Policies-in-Force @
LiFENE]

B Resulted in ¥29,507mn and achieved significant growth of 20.9% YoY

YoY

AP? of policies-in-force for GCL (JPY millions +20.9%
W AP of policies-in-force for GCL (IPY millons) ¥29507mn

W :AP! of policies-in-force for individual life (JPY millions)
Group credit

life insurance

Individual
life insurance

2020/06 2021/06 2022/06 2023/06 2024/06 (YY/MM)

1. AP stands for Annualized premium (The same will apply hereafter) 2

Please refer to page 2. Annualized premium of policies in-force, which correspond to annual
recurring revenue, totaled JPY29,507 million at the end of June 2024.

We achieved significant growth of 20.9% over the end of the June 2023, due in part to the
addition of GCL in July 2023.
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Policies-in-Force Movement @

B GCL remained strong with net increase of ¥408mn in the quarter
® Individual life bottomed out while recovery momentum is slow

Net increase of

M :Net increase of AP of policies-in-force for GCL (JPY millions) Net increase of GCL
:Net increase of AP of policies-in-force for individual life (JPY millions) individual life 408
449 348
310 306 428 o
|

AP of
2,570 policies-in-force
¥29,507mn

27,872

276
27,255

24,408

2023/06 2023/09 2023/12 2024/03 2024/06 (YY/MM)
3

Page 3 shows the factors that contribute to the movement of policies-in force.

The net increase in annualized premium of policies-in-force for individual life insurance in
Q1 was JPY348 million.

The decline in demand for protection-based products due to the economic re-openings after
COVID-19 bottomed out in the middle of last year. While demand continued to recover
moderately over the past year, the net increase was less than in the previous quarter. This
was due to the curtailment of business expenses based on the seasonality of the advertising
market and other factors. We will strive to re-accelerate our business performance and
achieve sustainable growth.

The net increase in annualized premium of policies-in-force for GCL was JPY408 million.
Net growth here also decreased from the previous quarter, but we don’t see this as a
particular problem, as it is mainly due to the seasonality of mortgage loan demand. Rather,
the last three months have exceeded our expectations, and we assess that we are making
good progress.
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Summary IFRS P/L @

LiFENE

B Insurance service results and net income resulted in
¥2,340mn and ¥1,887mn, respectively

(IPY millions)
T —
Insurance service results 2,274 2,340
Financial results! 367 338 (29)
Other results (120) (57) 62
Profit before tax 2,521 2,621 99
Net income attributable to 1,765 1,887 121

owners of the Company

1. Total of investment results from financial assets, insurance finance income or expense and reinsurance finance income or expense 4

Then see page 4. From here, we move on to an explanation of financial reporting under
IFRS.

To give you the whole picture, we have provided a summary of the IFRS-based income
statement.

To put it simply, insurance service results is the equivalent of so-called operating income,
and for a life insurance company which focuses on protection type products like Lifenet,
insurance service results accounts for a large portion of net income.

Insurance service results for Q1 FY2024 was JPY2,340 million, and the net income
attributable to owners of the company was a profit of JPY1,887 million.
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Insurance Service Results? @

LiFENET
B 26.3% progress rate for business forecasts and steadily growing
:Insurance service results (fiscal year, JPY millions) )
:Insurance service results (1Q, JPY millions) Business forecasts
8,900
8,222 : Progress rate
for the business
7,216 forecasts
6,606 6,618° 26.3%
¥ 2, 34'0mn2
YoY
1,562 1,741 1,651 SorER +2.9%
2020 2021 2022 2023 2024/1Q (fiscal year)

1. Figures for FY2021 and earlier are for reference use only as they are before date of transition to IFRS
2. COVID-19 related claims was ¥ 1,378mn in FY2022 and ¥ 36mn in FY2023. It is also included in FY2024, but detailed calculation has not been performed. 5

Please refer to page 5. The following graph shows insurance service results.

First, looking at trends over time, with the exception of FY2022, when there was a sharp
increase in COVID-19 related claims, insurance service results continued to grow steadily,
reaching JPY2,340 million in Q1 of FY2024.

Progress toward the JPY8,900 million business forecasts announced in May 2024 was
steady, at 26.3%, while profit growth over the same period last year was only 2.9%.

We would like to explain the reason of low growth rate on the next page.
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Insurance Service Results Analysis Q

LiFENE

B While YoY growth is limited, GCL business recorded profit for the first time
® Aim for full-year profit growth by increasing CSM release and GCL results

Insurance

(JPY millions) Insurance service results
service results 2.340
" . CSM release Others GCL
Expected claims minus incurre
daims 368 46 (321) 187 24 272
Risk adjustment release 433 391 (42) Expected Re‘rnessl:,ﬁ:ce
CSM rel 1,677 1,864 187 s e et (53)
release adjustment
! ! (32 1) release
Reinsurance results (157) (211) (53) (42)
Others (47) (23) 24
Results from GCL! - 272 272
Insurance service results 2,274 2,340 66
2023/1Q 2024/1Q

1. Insurance service results related to contracts measured under the Premium Allocation Approach (Excluding reinsurance results) 6

Please refer to page 6. The following chart shows the factors contributing to the change in
insurance service results from Q1 of FY2023 to Q1 of FY2024.

First, please see the table on the left. Insurance service results is mainly broken down into
four components: expected claims minus incurred claims, risk adjustment release, CSM
release, and reinsurance results.

The graph on the right illustrates the four factors that contributed to the increase in
insurance service results from JPY2,274 million in Q1 of FY2023 to JPY2,340 million in Q1
of FY2024.

The reason for the 2.9% YoY increase in insurance service results can be summarized as
follows: In Q1 of FY2023, individual life insurance claims and benefits were extremely low
and profits rose, whereas in Q1 of FY2024, insurance claims and benefits were in line with
expectations and as is the same with profit levels.

Looking at specific figures, the difference between expected claims and incurred claims was
only JPY46 million for Q1 of FY2024, compared to JPY368 million for Q1 of FY2023, resulting
in a decrease of JPY321 million from the previous year.

This is a hypothetical calculation, but if the difference between expected claims and incurred
claims were at the same level as Q1 of FY2023, the growth rate of insurance service results
would be approximately 20%. Compared to the previous quarter, Q4 of FY2023, the growth
rate was 20% in insurance service results. Therefore, we would like you to consider that
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the main reason for small profit growth is that the Q1 of FY2023 had an extremely good
payment situation.

And there is one more factor, GCL business contributed strongly to profit growth,
generating an increase of JPY272 million, the first profit record since the start of the GCL
business.

The CSM is a liability representing the unrealized future profits of the insurance contract. It
is released over the insurance period and recognized in profit on P/L as a CSM release.

We aim to achieve further profit growth through CSM release and GCL results going forward.
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New Management Indicator “Comprehensive Equity” @

LiFENE

® Having changed our management indicator from EEV to
“Comprehensive Equity” based on IFRS, aim to achieve ¥200-240bn
in fiscal 2028

European Embedded Value (EEV) Comprehensive Equity (CE)

Conceptually similar GCL contracts value!

IFRS Equity?

Adjusted net worth

1. The value of ful t IFRS ings s for GCL pa\ f ce (PAA applied) including fut newals as of the valuation date.
2. Aggregation of in contracts a urance contracts with tax effec t(ZB%) d] sted.
3. Attributable to owners fth C ompa v 7

Please refer to page 7. We have changed our management indicator from “European
Embedded Value” to “Comprehensive Equity”. Comprehensive Equity is an indicator of our
corporate value same as EEV.

Comprehensive Equity, which we define as our own measure, is expressed as the sum of
three components: equity on the IFRS B/S, CSM, which is a liability representing future
profits, and GCL contracts value, which represents the future value of the policies-in-force
of GCL.

We believe that the change from EEV, an indicator unique to life insurance companies, to
Comprehensive Equity, an indicator linked to IFRS financial statements, will make our
corporate value indicators more reliable to shareholders and investors.

As a management goal, we aim to achieve Comprehensive Equity of JPY200 billion to
JPY240 billion in FY2028, the final year of the mid-term business plan.
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Movement of Management Indicators 9

LiFENET
® Management indicators have been strongly growing at a CAGR of 19%

European Embedded Value (EEV) ! com'é:ﬁl?f;‘swe

woor ¥2,000

: EEV (JPY millions)

B : GCL contracts value (JPY millions)
: CSM after tax (JPY millions)
: IFRS Equity (JPY millions)

w= : CE per share (JPY) 2

150802 161,022

7,894

124,666
62,222 62,077

¥441
90,870 91,050

18,547

2012/03 13/03 14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 24/06 (YY/MM)

1. Lifenet's EEV is calculated following the EEV Principles and Guidance and in terms of allowance for risk, MCEV Principles (The European Insurance CFO Forum Market Consistent Embedded Value Principles©) is referred. From fiscal

2016 onward, a predetermined ultimate forward rate has been used to extrapolate the level of ultra-long-term interest rates past the last liquid data point. This method of extrapolation has also been used to restate EEV as of March
31, 2016.

2. EEV per share before March 2023 8

Page 8 shows the movement of management indicators.

The graph tracks EEV until March 2023. From March 2024, it shows Comprehensive Equity
instead.

Comprehensive Equity at the end of June 2024 was JPY161 billion, and management
indicators have achieved high growth since listing, with CAGR of 19%.

The line graph shows EEV per share or CE per share. As of the end of June 2024, CE per
share was JPY2,006, also reaching the JPY2,000 mark.
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Changing Factors of Comprehensive Equity g
B Increased due to GCL contracts value and net income, though affected
by rising interest rates

Equity movement

Net income

(JPY millions) attributable to owners
GCL of the Company
CSM (after tax) movement movement 1,887
p—
Impact of CE
Interest assumption GCL contracts value
New g;;mess accretion Cha”f‘gs;jem- VTV;mS‘;‘t 1 6 1,022
CE 800 163 L Other
hensi
159,802 ] comprebers
Amortization of (1,707)
CSM
(1,274)
2024/03 2024/06 (vy/mm)

9

Page 9 presents a factor analysis of changes in Comprehensive Equity for the three-month

period from the end of March 2024 to the end of June 2024.

Among changes in equity, other comprehensive income was negatively affected by the rise
in interest rates during the quarter, but CE as a whole increased due to GCL contracts value

and net income for the period, resulting in JPY161 billion.
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Achievements in GCL business 9

LiFENET

® With the revision of premium rate in July and further growth
in mortgage loans, expecting to grow profits in fiscal 2024

UL C3h3RTT @ LiFENET
au Jibun Bank's rapid growth of mortgage loan Contribution to key indicators (FY2024/1Q)

Jun. 2024
g VIR

Nov. 2023 Corporate Value
In 8 years and 7 months, ¥3.5tn e

Jun. 2023
the amount exceeded v

¥4, 5tn Nov. 2022 Comprehensive Equity
¥2.5tn
Mar. 2022 ¥7,894mn1
¥2.0tn
Jun. 2021
¥1.5tn
Profitability
i .
vay 2019 L Insurance service
AP of policies-in-force results
aﬁ“’"‘ F

¥3,735mn2 ¥272mn3

1. GCL contracts value in Comprehensive Equity as of the end of June 2024
2. Annualized premium of policies-in-force for GCL as of the end of June 2024
3. Insurance service results related to contracts measured under the Premium Allocation Approach (Excluding reinsurance results) 10

Here is an explanation of our main initiatives.

Please refer to page 10. One year has passed since we started offering GCL to au Jibun
Bank mortgage loan borrowers in July 2023 as our first GCL business since our business
commencement. au Jibun Bank is a strong partner whose growth in the mortgage loan
business is rapid, with total mortgage loan disbursements surpassing JPY4.5 trillion in June
2024, thanks to attractive low interest rates, the level only an online bank can offer.

As a result, GCL has a significant contribution to our key indicators of Comprehensive Equity,
annualized premium of policies-in-force, and insurance service results. In particular, GCL
recorded profit in insurance service results, which enabled us to realize our first profit.
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Progress in GCL business 9

LiFENey

B The revision of premium rate resulted in increase of AP of
policies-in-force

B Aim for expanding partner banks for further growth

Effect on premium rate revision July 2024 Future initiatives

Revision of
:AP of policies-in-force for GCL (JPY millions) premium rate Expansion of partner banks
6 0‘68 With the tailwind of DX.in
1
July 2023 ¥, mn banking-industry, aim for

expanding new partner banks
Launch of GCL

3,735 au Jibun Bank Initiatives
2,384 Support strengthening
mortgage loan competitiveness
through developing our better
products and.services
2023/07 2024/06 2024/07 (YY/MM)

1. Preliminary report from “July 2024: MONTHLY DISCLOSURE” 11

Please refer to page 11. We revised the premium rate for GCL in July 2024, and annualized
premium of policies-in-force at the end of July was JPY6,068 million (preliminary figures).

We expect to continue to support the growth of au Jibun Bank's mortgage business from
the aspect of better GCL products and services, which will make an even greater
contribution to our in-force business, profits, and Comprehensive Equity.

In addition, we will work to expand our GCL business by developing new partner banks,
driven by the recent trend towards DX in the banking industry.
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Launch of New Product, Dementia 9

LiFENE

B Launched dementia insurance in April 2024 and actively conducted
publicity campaigns in collaboration with Eisai

Insurance with the age of dementia m
- Started “Brenavi” on LINE
De mentia for dementia information

« Conducted survey on B &
dementia o

Held public event with Eisai —_—

i o B H-E - E

Co-developed dementia insurance supporting
early detection and treatment

12
Please refer to page 12.

In April 2024, we launched dementia insurance product co-developed with Eisai Co., Ltd.
The background of our business alliance with Eisai is that we aim to contribute to mitigate
the burden of medical and nursing care for people living in an aging society, and as part of
this effort, we are actively conducting public relations and educational activities.

As a partner in the dementia ecosystem, we will continue to refine our products and
services for our customers.
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Enhancement of Promotion Message

® Renewed marketing message in ads for being more chosen by the
younger generation

J::\ BRENF. RREZTATULC,

o ‘

“Your insurance, your choice” “YOU change the value of life insurance”

13

Please refer to page 13.

As a part of efforts of “Rebranding”, one of the priority areas in the mid-term business plan,
we have changed our marketing message since April. With the online life insurance market
becoming more mainstream and competitive, our goal is to solidify our position as the
leading online insurer, especially among the younger generation. Now that 16 years have
passed since our business commencement, we affirmed our ideal life insurance. By offering
such value to more customers, we aim to reaccelerate our business performance.

(So far, our brand message has mainly focused on the cost-competitiveness and
convenience of our services. In that situation, we have changed the message to the purpose
of our company. Lifenet launched its business in 2008 with a commitment to transparency
and empowering customers to make informed decisions online. We believe that life
insurance, which is very important for our life, should be chosen by consumers themselves,
not by life insurance company. However, the industry remains dominated by push-sales
tactics, offering the products from the insurer’'s perspectives and leaving many
policyholders overinsured and confused.

We will continue to tackle this challenge. Our new brand message, delivered by the
outspoken and relatable Matsuko Deluxe, questions whether people are overinsured.)

These are the key Q1 initiatives related to this strategy.
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Impact from Rising Interest Rates @

LiFENE

B Impact on Comprehensive Equity and net income is limited
m Stable interest income is expected from high turnover asset
management of short duration bonds

‘ Impact on corporate value & net income | | Opportunity for interest income

L . Expected stable growth of interest income
Sensitivity to interest rate
WEERLINe  changes in IFRS equity is limited

237

due to protection type products

I|ne-up .: Interest income (JPY millions)! s

120
PGS By shortening the duration of e 7
income yen bonds and holding them in o8
“OCI” in B/S, the impact on
financial results is mitigated

2022/06 2022/09 2022/12 2023/03 2023/06 2023/09 2023/12 2024/03 2024/06 (YY/MM)

1. Figures does not include the effect of currency hedging cost 14

Page 14 shows the impact of the current rise in yen interest rates.

As for the short-term impact, we expect negative impact on equity in Comprehensive Equity
and IFRS net income, but the impact is well controlled or mitigated due to the
characteristics of our insurance products and the way we hold yen bonds.

On the other hand, from a mid-term perspective, we can expect a positive impact on asset
management as we will be able to invest insurance premiums received monthly and
proceeds from the redemption of existing bonds into bonds with higher interest rates. Going
forward, we believe that we can increase interest and dividend income over the mid to long
term.

We believe that we will be able to increase interest and dividend income over the mid to
long term.
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Consolidated Business Forecasts for FY2024

LiFENE
B Remains unchanged since May 2024
(JPY millions) (IPY millions)
Business forecasts Business forecasts
AP of policies-in-force GCL Insurance service results
P w0 3500 34,000 8,900
Individual i ] 8,222 T i
approx. 1,700 ! i i ]
28,750 SN : , : :
i ! i |
i ! ! i
: ! I ]
. [ i
1 : L I — 1
2024/03 2025/03 FY2023 Fy2024
raom | paowm
9Py milions)|_ Results | _1QResults | Forecasts |
Annualized premium of policies-in-force 28,750 34,000
Insurance revenue 24,698 30,000
Insurance service results 8,222 8,900
Net income attributable to owners of the
Company 5,734 6,200 15

Page 15 shows consolidated business forecasts for FY2024.

The business forecast remains unchanged from May 2024 announcement. While we will

need to continue to closely monitor trends in insurance payments for both individual life

and GCL, we will continue to manage our business with an awareness of both growth and

business efficiency.
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FY2024-2028 Mid-term Business Plan @

LiFENET

Goals in Fiscal 2028
Priority Areas

Comprehensive Equity (CE) : ¥200-240bn

Stock price : ¥3,000+

Annual growth rate of CE per share :
approx. 10%

| Growth Strategy |

Rebranding Embedded

Non-financial Targets (Human capital)

Overall engagement score: continuous improvement

Human Resources Strategy

- Promote organizational transition to focus on priority areas

« Create a virtuous cycle of employee growth and business growth

+ Maintain and strengthen an organizational culture based on the Growth
LIFENET Manifesto

Ratio of decision-makers :

Diversity  women 30%+, Under 30s 15%+

Engagement score (growth):
Opportunities continuous improvement
16

Please refer to page 16. This is an overview of the five-year mid-term business plan ending
in FY2028.

Through the implementation of the three priority areas and human resources strategies
that will enable us to move to the next stage of growth, we aim to achieve our financial
targets of a stock price of over JPY3,000 and 10% growth in CE per share in FY2028, in
addition to achieving our management goal for Comprehensive Equity.
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Initiatives to Improve Market Evaluation @
LiFEME]

B P/CE ratio remains below 1x and market evaluation needs improvement
B Aim to increase corporate value and improve market evaluation

| Stock price / CE per share (P/CE) | Improvement market evaluation

1,800

o 1
¥1.512 | ¥1,539" 1,600 Adopt corporate value Commit to targets and
/’ 1,400 indicators linked to IFRS its time frames
’
R - 1,200
Y / i
/ ‘\ s :
P s @ LiFENE]

Stock ¥602 I}
i wemmmtb 96 0.77x

2 0.49 400 Transit to Strengthen
P/CE 1.00X the TSE Prime Market governance systems
Ratio 200
0.00 0 S~

2019/03 '20/03 ‘21/03 ‘22/03 '23/03 '24/03 ‘24/08
(YY/MM)

1. Closing price as of August 13, 2024
2. Price/EEV per Share before March 2023 17

Please refer to page 17. We will explain our current recognition and efforts to improve our
stock price and CE per share as set forth in our mid-term plan.

The dark green line on the left side of the graph shows the price to CE ratio, which is the
ratio of the stock price divided by the Comprehensive Equity per share.

As you can see, the price-to-CE multiple has been continuously below 1x, and we recognize
that there is room for improvement in the capital market evaluation. We will further
promote and focus on activities to improve from the current market evaluation through the
initiatives shown on the right side of the slide.

We aim to enhance shareholder value over the mid to long term by growing our CE, which
will increase corporate value, and by improving our capital market perception, which will
increase our price-to-CE multiple.
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For Achieving Mid-term Business Plan @

LiFENE

B Aim to achieve Comprehensive Equity of ¥200-240bn in FY2028 by
realizing sustainable growth through investment in priority areas

_ Fiscal 2025 ¥200-240bn
CE growth image Aim for TSE Goals in Fiscal 2028
Prime Market -
- Stock price
S N

+3,000-+

Annual growth rate of
CE per share

approx. 1 0 0/0

133
124

2022/03 2023/03 2024/03 2029/03
18

Finally, please see page 18.

We will continue to pursue growth to expand the scale of our business while capturing the
structural trend of digitization of financial services.

On this basis, we will strive to achieve strong and sustainable growth through both the
individual life insurance and GCL businesses, aiming to reach our new management goal,
Comprehensive Equity of JPY200 billion to JPY240 billion in FY2028.

This concludes the presentation of the financial results for Q1 FY2024. Thank you for your
attention.
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