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Question and Answer Summary Regarding Alliances with Japan Airlines and KDDI Group 

 

April 30, 2026 

LIFENET INSURANCE COMPANY 

 

We disclose the summary of the Q&A session held during the briefing regarding the capital 

and business alliance with Japan Airlines Co., Ltd. and the business alliance with KDDI 

Group. 

 

<Answerers> 

Junpei Yokozawa  President and Representative Director 

Takeshi Kawasaki  Director, Executive Vice President, CFO 

 

Question: Regarding the relationship with KDDI CORPORATION (“KDDI”), you mentioned 

that the business alliance will continue. What are the incentives for KDDI to remain engaged 

in the insurance business? 

Yokozawa: Through our activities over the past ten years, we have established a win-win 

business model through "au Life Insurance." Specific incentives for KDDI include enhancing 

retention for their core telecommunications contracts and earning agency commissions from 

the sale of "au Life Insurance." Regarding the former, we have already confirmed the positive 

impact on retention. Therefore, we believe KDDI will continue to see significant benefits in 

pursuing the insurance business moving forward. 

 

Question: Is there a possibility that Japan Airlines Co., Ltd. (“JAL”) will acquire additional 

equity in the future? 

Kawasaki: Through this transaction, 18.3% of our common stock currently held by au 

Financial Holdings Corporation (“auFH”) will be transferred to JAL. We have successfully 

expanded our business with the KDDI Group in a stepwise manner within this same 

ownership ratio. In our upcoming collaboration with JAL as well, we believe we can enhance 

the corporate value of both companies within the framework of this newly established 18.3% 

capital relationship. Regarding the possibility of JAL considering further acquisitions in the 

future, we are not in a position to comment. However, as a listed company, we intend to 

maintain a flexible approach toward various opportunities. 
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Question: Under the new business alliance with KDDI, will the insurance business be 

conducted exclusively with Lifenet? 

Yokozawa: While I will refrain from disclosing specific details, the framework of the business 

alliance remains fundamentally unchanged from before. For both individual life insurance and 

Group Credit Life Insurance (GCL), we believe our expertise in online sales and our 

competitive premiums provide KDDI with strong reasons to choose Lifenet. It is crucial to 

build a win-win relationship, and by continuing to propose insurance products that offer clear 

business merits, we believe we can maintain a positive long-term relationship. 

 

Question: Regarding the group insurance for the JAL Group mentioned on page 7 of the 

presentation material, we believe they may already offer such insurance in partnership with 

other companies. Is there a plan to switch to Lifenet in the future? Also, considering JAL's 

business, is there room to consider products such as travel accident insurance that can be 

purchased at airports? 

Yokozawa: While nothing has been specifically decided at this time, we intend to explore 

various possibilities. This includes initiatives possible under a life insurance company license, 

as well as the potential expansion of our business domain. 

 

Question: Regarding the JAL life insurance utilizing miles and other benefits mentioned on 

page 7 of the presentation material, what specific products do you have in mind? What kind of 

value-add will the collaboration with Lifenet provide to JAL's services? 

Yokozawa: Future possibilities for products and services utilizing miles will be discussed 

between both companies moving forward. In our collaboration with KDDI, we have provided 

products that offer tangible benefits to their customer base. We intend to design our offerings 

for JAL in a way that similarly provides significant benefits to them. Furthermore, as JAL 

provides services through a smartphone app, we believe our UI/UX expertise as a leading 

online life insurer will be a major advantage for them. 

  

https://ir.lifenet-seimei.co.jp/en/news/index/auto_20260430514691/pdfFile.pdf#page=8
https://ir.lifenet-seimei.co.jp/en/news/index/auto_20260430514691/pdfFile.pdf#page=8
https://ir.lifenet-seimei.co.jp/en/news/index/auto_20260430514691/pdfFile.pdf#page=8
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Question: Regarding the background of the dissolution of the capital alliance with auFH, was 

there a request from the KDDI Group to dissolve the partnership? Please explain the process 

leading up to this decision, including the announcement of the resignation of the Outside 

Director who was dispatched from auFH to Lifenet on March 31, 2026. 

Kawasaki: We have built a partnership with the KDDI Group for ten years since we 

concluded our capital and business alliance in 2015. Over this period, we have expanded our 

business scope by selling individual life insurance products and providing GCL utilizing the 

"au Ecosystem." The decision to dissolve the capital alliance reflects the fact that, after ten 

years, we have reached a stage where we can operate stably and autonomously. However, 

as the dissolution of the capital alliance is tied to the transfer of shares, that decision was 

primarily at the discretion of the KDDI Group. On the other hand, both companies have 

confirmed that the business alliance will continue. As stated in the joint press release issued 

today with auFH, our relationship remains unchanged moving forward. 

 

Question: Our understanding is that other companies have already preceded you in offering 

JAL-branded insurance that earns miles, but these do not seem to have scaled significantly. 

Could you tell us what led you to see potential in this collaboration with the JAL Group? 

Yokozawa: There are three major factors for successful collaboration. First, having a large 

customer base; second, possessing services with high customer-attraction power; and third, 

having product features that can create tangible benefits for customers. Regarding the third 

point, the partner's commitment is crucial. In addition to the capital alliance with us, JAL 

Group Management Vision 2035 explicitly aims for the expansion of non-aviation business 

domains. By injecting the expertise we have cultivated as the No. 1 online life insurer, we are 

confident that this will grow into a business of a scale comparable to our current partnerships 

with KDDI and Sumitomo Mitsui Card Company, Limited (“SMCC”). 

 

Question: From a regulatory perspective, is there any issue with purchasing insurance using 

JAL miles? 

Yokozawa: As you are aware, insurance products require authorization from the relevant 

authorities, so there is nothing specific we can disclose at this stage. However, rather than the 

concept of "buying insurance with miles," we believe the primary benefit for customers will be 

the ability to earn miles through insurance purchases, which can then be used for various 

other services within the JAL ecosystem. 
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Question: To what extent has "au Life Insurance" contributed to your business performance 

over these ten years of collaboration? Do you have plans to quantitatively disclose the 

expected contribution from the partnership with JAL? 

Yokozawa: For reasons of competitive strategy, we have not disclosed those figures and 

have no plans to do so in the future. We believe it is more important to demonstrate our 

overall business growth through our initiatives with each partner. That said, regarding our 

business with KDDI, we believe it has contributed significantly to our in-force business 

performance over the past ten years. As the person in charge of launching the business with 

KDDI back in 2015, I take pride in the fact that it has contributed to our growth, and I believe it 

will continue to be a key growth driver. 

 

Question: Could you share the story leading up to today's announcement? We sensed signs 

of change in the alliance with KDDI starting from the announcement a month ago. What kind 

of discussions took place with them, what internal considerations did Lifenet make, and why 

was JAL chosen as the new capital alliance partner? 

Kawasaki: Regarding the change in capital structure, this is primarily a negotiated transaction 

between auFH and JAL, and we are not in a position to comment. As for the business side, 

we intend to achieve solid growth through "Embedded" insurance, which we have designated 

as one of the priority areas in our mid-term business plan. For us, the requirements for an 

attractive partner include companies with high brand power and a large customer base. In our 

"Embedded" strategy, it is crucial that the incentives of the partner company and our own are 

aligned. Since JAL's management vision emphasizes a focus on expanding non-aviation 

business domains, we aim to grow together by combining our respective strengths. 

  

Question: The impression is that the KDDI Group selected JAL, rather than Lifenet making 

the selection. Is this understanding correct? 

Kawasaki: While the specific details of the process remain confidential, we are in contact with 

various companies as part of our commitment to expanding our partner business, regardless 

of this specific case. JAL possesses all the elements of an attractive alliance partner for us. 

We believe that this capital and business alliance with JAL is a positive step toward 

enhancing our corporate value. 

 

Question: According to today’s press release, any additional acquisition of Lifenet shares by 

the JAL Group requires prior consent from Lifenet. What is your vision for the future 

https://ir.lifenet-seimei.co.jp/en/news/index/auto_20260430514619/pdfFile.pdf
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shareholder composition? 

Kawasaki: We have established a framework that requires our consent based on the 

principle that we should maintain a position where we can openly evaluate proposals from 

various investors and ensure opportunities to make the best choices for our shareholders. For 

the time being, we intend to focus on significantly enhancing our corporate value through our 

collaboration within the current 18.3% ownership ratio. 

 

Question: In your business alliance with JAL, while we recognize that they have a large 

customer base, they may not have frequent touchpoints with their customers. Compared to 

your other partners, what level of potential do you see in this collaboration? 

Yokozawa: When we first began our business alliance with KDDI, there were skeptical views 

regarding whether telecommunications and insurance would be a good fit, but we have since 

built a solid track record of success. Our collaboration with JAL combines their large customer 

base and highly convenient services with our own expertise. JAL possesses a robust loyalty 

program centered on JAL miles, and we believe this partnership holds as much high potential 

as our other collaborations. 

 

Question: Is a capital alliance necessary to expand your "Embedded" strategy? Given that 

some of Lifenet's major shareholders already hold relatively high ownership ratios, will you be 

able to advance your strategy as intended in the future? 

Yokozawa: We believe that the most crucial factor in the "Embedded" strategy is increasing 

the level of commitment from our partner companies. While a capital alliance can be one 

element to secure such commitment, we do not consider it essential. We believe it is fully 

possible to drive this strategy forward without capital ties, provided the partner possesses a 

large customer base and high-frequency services that require our expertise as an online life 

insurer. 

 

Question: JAL Mileage Bank has approximately 41 million members. How many new 

customers do you anticipate acquiring through this? 

Yokozawa: While we will refrain from providing specific figures at this time, we believe that 

offering our products to such a powerful customer base will significantly accelerate the growth 

of our "Embedded" strategy. By developing this into a partnership on a scale comparable to 

those with the KDDI Group and SMCC, we intend to steadily enhance our corporate value. 
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Question: Since the announcement today, the stock price has fallen by 10%. We suspect the 

capital market may be concerned about the continuity of the GCL business with au Jibun 

Bank Corporation. How do you perceive this market reaction? 

Kawasaki: Following the announcement at 12:00 today, our stock price declined during the 

afternoon session. We recognize the need to take this immediate reaction from the capital 

market seriously. Our hypothesis is that the market has initially taken a cautious view 

regarding the potential impact on our future business with the KDDI Group due to the change 

in capital ties, as well as the anticipated effects of the JAL partnership. We intend to bridge 

this gap in perception by providing thorough explanations, including at this briefing. Under the 

new business alliance with the KDDI Group, both companies have agreed to continue our 

collaboration in both individual life insurance and GCL, reaffirming our roles as mutually 

important partners. Furthermore, we believe the JAL partnership will provide additional 

benefits as a new "Embedded" opportunity, and we view it as a positive alliance that allows us 

to pursue further corporate value. If there is a divergence in perception with the capital 

market, we are committed to fulfilling our accountability and bridging that gap through 

proactive dialogue. 

 

Question: We believe JAL has a customer base with different attributes compared to Lifenet, 

which primarily targets younger demographics. Does Lifenet see touchpoints with these new 

customer segments through the JAL partnership as something to look forward to? 

Yokozawa: While our own brand is well-supported by younger demographics, our strategy in 

partner business is not to focus solely on the younger generation, but rather to tailor our 

approach to the partner company’s customer base and brand. As you pointed out, we 

recognize that JAL’s customer demographics differ from those of the Lifenet brand. We intend 

to deliver value by designing products, services, and websites specifically tailored to reach 

and resonate with our partner’s customers. 

 

 

 

 

 

 

 

Disclaimer: This is a summarized translation of the original Japanese document, prepared and provided solely 

for readers' convenience. In case of any discrepancy or dispute, the Japanese document prevails. 

 


