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FY2026 1H Key Highlights

Key Indicators

Corporate Value

Comprehensive Equity?
(CE)

¥176 816mn

(YoY 100.7%)

)

LiFENET

Annualized premium?
of policies-in-force

¥38,283mn

(YoY 106.9%)

Insurance service
results

¥4 968mn

(YoY 81.6%)

W

Key Points

Maintained FY2026 business forecasts despite lower insurance service results due to higher

claim payments in GCL3

Leveraging autonomous insurance selection driven by rapid AI adoption to tap into untapped
online segments, while enhancing CX and productivity

Expanding customer touchpoints via deeper co-creation with partner ecosystems,

including partnership with Japan Airlines (JAL), entry into SSI4, and GCL expansion

Comprehensive Equity is an indicator defined by Lifenet. 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 Company 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 and other policies-in-force.

The amount of money is equivalent to what is to be paid to have the insurance coverage for one year, calculated by multiplying the premium per payment by a coefficient corresponding to the payment method. As all payments for Lifenet products are in
monthly installments, we calculate annualized premium by multiplying the monthly premium by 12 (for GCL, expected premium income for the next month based on the in-force business is used. However, if a premium rate revision is implemented at the start
of the period following the relevant quarter, it is calculated based on the rate prior to the revision). Annualized premium of policies-in-force for GCL is based on data available as of aggregation. (The same applies hereafter.)

GCL stands for Group Credit Life Insurance (the same applies hereafter).

SSI stands for Small-amount and Short-term Insurance (the same applies hereafter).
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Annualized Premium of Policies-in-Force @
LiFEnE]'

B Reached ¥38,283mn, achieving steady growth of 6.9% YoY

B :AP! of policies-in-force for GCL (JPY millions)
I :AP? of policies-in-force for individual life (JPY millions)

32,559

Group credit
life insurance

27,255 6 455 YoY +8.0%

_Ind|V|duaI life
insurance

YoY +6.6%

2022/09 2023/09 2024/09 2025/09 2026/09 (YYYY/MM)

1. AP stands for Annualized Premium (the same applies hereafter).



Policies-in-Force Movement @

LiFENET

B Steadily expanding in-force business, with ongoing focus on

re-accelerating individual life growth
B :Net increase of AP of policies-in-force for GCL (JPY millions) 379 92
M :Net increase of AP of policies-in-force for individual life (JPY millions) 457 62 - GCL

339 - Individual life
ot [N
433 148 . AP of policies-in-force
60 — ¥38,283mn
430 - 37,810
- — 37,290
36,386
35,805
35,214
2025/06 2025/09 2025/12 2026/03 2026/06 2026/09 (YYYY/MM)



Summary IFRS P/L 9

LiFENET

B Insurance service results reached ¥4,968mn,
net income attributable to owners of the Company at ¥3,760mn

(JPY millions)
I 7 (T
Insurance service results 6,089 4,968 (1,120)
Financial results?! 388 564 176
Other results (176) (244) (67)
Profit before tax 6,301 5,289 (1,011)
Net income attributable to owners 4,478 3,760 (718)

of the Company

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



Insurance Service Results @
LiFEnE]'

B Mid-term earnings base continues to expand with policy growth,
while YoY profit decline in 1H due to higher claim payments

Business % of forecast

forecast
:Insurance service results (full-year, JPY millions) 11,606 11.200 44-4%
14

[ :Insurance service results (1H, JPY millions)

9,576

8,222"

% of prior year

81.6%

FY2022 FY2023 FY2024 FY2025 FY2026/1H

1. COVID-19 related claims was ¥1,378mn in FY2022 and ¥36mn in FY2023. It is also included in FY2024 onwards, but detailed calculation has not been performed.



Insurance Service Results Analysis @

LiFENET
B While CSM release contributed positively, results were weighed down
primarily by higher GCL claims
(JPY millions) Reinsurance
FY2025/1H FY2026/1H Ch results
/ / =ik Insurance Risk C|SM 697
Expected claims minus service results adjustment release . oth
incurred claims (316) 6,089 release 289 (6;r;
Ri : - A - Insurance
isk adjustment release 824 851 26 Expected service results
minus incurred 4.968
CSM release 3,845 4,135 289 (316) Reculte £ !
esults from
Reinsurance results (883) (186) 697 (1 G7CZ_9)
4
Others (174) (242) (67)
Results from GCL! 1,804 54 (1,749)
Insurance service results 6,089 4,968 (1,120)
FY2025/1H FY2026/1H

1. Insurance service results related to GCL contracts applying the Premium Allocation Approach (PAA), excluding result from reinsurance contracts.



Progress of GCL Business @

LiFENET

B Contributed to corporate value and growth, while profit remained limited by
higher claims

B THE KYOTO SHINKIN BANK partnership launched in July, achieving transfer
of in-force policies! as well as new business

Results for Key Indicators (As of September 30, 2026)

Corporate Value Growth
GCL contracts value AP of policies-in-force

Profitability

Results from GCL

¥15,027mn ¥8,727mn ¥54mn

. Shares of
Shares of CE: Shares of total AP: insurance service results:
8.5% 22.8% 1.1%

(18.1% excl. IFRS Equity)

1. The figures above do not include the transfer of in-force policies at THE KYOTO SHINKIN BANK, as it was executed in November 2026.



Management Indicators @
LiFENE]

B Maintained strong 17% CAGR since 2012 IPO

European Embedded Value (EEV)! Comprehensive Equity
2005 ¥2,200
—0

1,991 /176:;9 176,816

167,090
15,315 15,027

P 90,870 92,109 95,600 93,969

: EEV (JPY millions)

: GCL contracts value (JPY millions)
: CSM after tax (JPY millions)

: IFRS Equity (JPY millions)

m ; CE per share (JPY)?

159,802

18,547

2012/03 2024/03  2025/03  2026/03 @ 2026/09 ryvymm)

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©) are referred to. From fiscal 2016, a predetermined
ultimate forward rate has been used to extrapolate the level of ultra-long-term interest rates past the last liquid data point, and also to restate EEV as of March 31, 2016.
2. EEV per share (JPY) as of March 31, 2023 and prior.



Changing Factors of Comprehensive Equity (CE) @

LiFENET

B Despite impact of rising interest rates, increased driven by assumption
changes including renewal rates, new business CSM, and net income

Management efforts Others

Impact of . 5
assumption Net income
changes, etc. 3,760
3 764 GCL contracts 1 8 1,349
value Movement
New business Interest movement related to
CSM accretion 88 Strategic Other
. movement
1.193 387 Amortlzatlon of investment stocks
4
176,149 [ CSM (1,236) oer — 52 176,816
4 (2,758) Impact of
(Impact of ¢ t rat
Shares of Advance interest rates) " eorr? SGCrﬁ e
Create Co., Ltd. (4 207) contracts value
377
B : GCL movement (JPY millions)? ( )
M : CSM movement (JPY millions)?!
: Equity movement (JPY millions)?
2026/03 2026/09 rvvvmmy
1. After tax effect (28.9%)
2. Net income attributable to owners of the Compan
pany 10

3. OCI: Other comprehensive income



Approach to Rising Interest Rates @

LiFENET

B While the impact on CE is valuation-driven, aiming to enhance mid- to long-
term corporate value through steady initiatives

Impact of rising interest rates Approach & initiatives

« Firmly maintain future cash flows from policies-

IGHERTEN - Valuation decline due to higher } in-force and underlying profitability
Contracts discount rates » Focus on increasing CE through management
efforts

« Strategically shorten duration of bond holdings
« Valuation decline on bond holdings } to 3-5 years to reduce interest rate sensitivity

* Increase in interest income - Increase portfolio turnover to capture benefits
from higher-yielding assets

Operating « Upward pressure on operating } « Mitigate expense pressure through operational
Expenses expenses due to inflation efficiencies utilizing Al and technology

11



Initiatives in Priority Areas @
LiFENET

B Advancing efforts to deliver the “Ultimate Insurance Experience," gaining
high external recognition and enhancing disclosure to drive corporate value

Tech & Services

Rebranding

Embedded

« Introduced multi-payment systems « Strengthened communication of core » Promoted collaboration with Japan
for overdue premiums to enhance values such as being “Sincere” based Airlines in the mileage ecosystem
convenience and prevent lapses on the LIFENET Manifesto o e el EEL hreiress vl Gtz

« Held an internal "AI Hackathon" - Expanded eligible issue ages and KYOTO SHINKIN BANK
utilizing AI agents to foster practic_aI_AI coverage options to meet growing - Strengthening partnerships through
talent and boost operational productivity demand from seniors M&A in small-amount and short-term

insurance
High External Recognition Enhanced Disclosure
2026 ORICON 2026 Kakaku.com Insurance T Published first

’ Customer Satisfaction mssom || Awards 2026 (Term Life)? C) urene Integrated

, Survey! Life Insurance s Report to

y promote

i overall NO. 1 i NO'_]‘ stakeholder

44 2 conseCutive yea rs fili i¥s.com R BREE T HUARCL L 10 COnSGCLItIVG yeaI‘S dla|Ogue

1. Survey: Oricon ME Co., Ltd. Survey period: September 1-22 2025, August 26-September 24 2024 and September 26-October 4 2023, Number of respondents: 10,995
2. The insurance product with the highest number of applications across all sales channels among 15 products in the Life Insurance category (term life insurance) on Kakaku.com Insurance during the period from January 1 to December 31, 2025. Winner of this
same award for 10 consecutive years since 2017. 1 2


https://ir.lifenet-seimei.co.jp/en/ir/library/disclosure.html

Consolidated Business Forecasts for FY2026

B Maintained business forecasts announced in May 2026

AP of policies-in-force Business forecast Insurance service results .
IPY milli GCL (JPY millions) Business forecast
( millions) 41’300

Individual life o< 1,900 11,606 11,200

Favorable ——e  Approx.

| 1
approx. 2,000 - : I claims variance 1,000 /
37,290 - i : vs. initial
: : claims forecast
1
] I
- - ~

N

2026/03 2027/03 (YYYY/MM) FY2025 FY2026

FY2025 FY2026

(PY millions)] ___Results | ___1H Results

Annualized premium of policies-in-force 37,290 38,283 41,300
Insurance revenue 34,388 18,295 37,500
Insurance service results 11,606 4,968 11,200
Net i ttributable t f

thee g:)cncz?aens ributable to owners o 8 041 3,760 8,200

LiFENET

13



Our View on Current Market Environment g,

1.

B Despite steady increase in per-share value, PCE below 1.0x due to major
shareholder changes since April remains an issue, aiming to exceed 1.0x
through sustainable growth

CE per Sharel Stock Price? PCE multiple (pPrice/CE per Share)

2,193 2,200 2.00

2,080

== : CE per share (JPY) 1,991
: CE (JPY millions)
176,816
176,149
1,673 167,090
1,570 159,802
2,011
1,430
124,666
116,604
410
95,140 4 1.00
73,431
2020/03 2021/03 2022/03 2023/03 2024/03 2025/03 2026/03 @ 2026/09 2020/03 2021/03 2022/03 2023/03 2024/03 2025/03 2026/03 2026/11 0.00 2020/03 2021/03 2022/03 2023/03 2024/03 2025/03 2026/03' 2026/11
(YYYY/MM) (YYYY/MM) (YYYY/MM)

EEV per share and price/EEV before the end of March 2023

2. Closing price as of November 11, 2026 14



Initiatives to Improve the PCE Ratio @

LiFENET

B Aiming to increase the PCE ratio through corporate value enhancement
driven by individual life and GCL growth, and improving market valuation

Enhancing corporate value (CE) Initiatives to improve market valuation

Expanding business scale

Growth of individual and group insurance Proactive and open Strong
busmesses based on priority areas dialogue with commitment to

- Driving renewed growth in individual insurance via shareholders and —

advanced strategic marketing investors shareholder value

« Driving business expansion in group insurance by securing
new partner banks

\
" @ LiFENET
Improving profitability
Expanding CSM through enhanced efficiency in _
insurance acquisition cash flows and operating Expansion of the Improvement of
expenses investor base and —— management and
Executing Initiatives for Mid-term Sales Efficiency improving market governance
Improving running cost per unit through productivity gains liquidity structures

15
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LiFENE
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FY2024-2028 Mid-term Business Plan

©

LiFENET

Growth Strategy

Priority Areas

Rebranding Embedded

Tech & Services

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
LIFENET Manifesto

Goals in Fiscal 2028

Management Goal

Comprehensive Equity (CE): ¥200-240bn

Financial Targets

Stock price: ¥3,000+
Annual growth rate of CE per share:
approx. 10%

Non-financial Targets (Human capital)

Overall engagement score: continuous improvement

Di it Ratio of decision-makers:
Iversity Women 30%+, 30s or younger 15%+
Growth Engagement score (growth):
Opportunities continuous improvement

17



Key Growth Themes for 2nd Half of Mid-term Business Plan @

LiFENET

B Aiming to reaccelerate business performance and achieve management
goals through AI-driven transformation and deeper partner co-creation

Tech & Services Rebranding Embedded

Capturing Market Opportunities and
Enhancing Competitiveness through Al

Capitalizing on irreversible structural shifts of the online life insurance market to
expand customer base, enhance customer experience, and improve productivity

Embedded

Developing New Customer Touchpoints
by Strengthening Co-Creation with Partners

Promoting partnership with Japan Airlines, launching small-amount and short-term
insurance business, and expanding GCL partner banks

18



Growth Potential & Challenges in Online Life Insurance

)

LiFENET

B While the gap between intention and actual purchase in the online life
insurance market represents significant growth potential, “difficulty in
choosing” and “anxiety in deciding” remain persistent challenges

Intention and actual purchase of online life insurancel

No intention to purchase online

18.4%

Intend to purchase online
in the future

® 5.1%
Actually purchased online

2016 2019 2022 2025

1. Source: Japan Institute of Life Insurance, "Survey on Life Protection"

Challenges

Difficulty in Choosing (Information Barrier)

« Comparing numerous products is tedious and time-
consuming

« Due to complex coverage, unable to independently
assess necessary coverage

« Unable to instantly resolve questions or uncertainties

Anxiety in Deciding (Trust & Confidence Barrier)

« Lack of a trusted advisor to provide reassurance,
resulting in hesitation and lack of confidence in choices

« Concerns remain regarding support in making claims

19



AI-Driven Customer Behavior Shifts & Market Upside

)

LiFENET

B AI adoption empowers customers to choose insurance independently,
driving structural market expansion as major growth opportunities

( Macro Shifts J

Rapid proliferation of Al
as daily tool

GenAl usage ratel

Current/past users

58.8%

2023 2024 2025 (FY survey)

Eﬁ

Shift to conversational search
From manual search to
Al dialogue

( Customer Behavior Shifts )

Al penetration into insurance

consideration
Expanding AI search strongly accelerates
online adoption, driven by demand for

neutrality and speed

* Used GenAI when
considering life
insurance?

- Reasons for using AI3

- Unbiased neutrality across insurers
- Cross-company product comparison
- Faster & easier than in-person advice

« Online purchase intent by AI usage3

Non-AI
0,
users 41.7% F@

1. Source: Ministry of Internal Affairs and Communications, "2026 White Paper on Information and Communications in Japan"

2. Source: PLAN-B Marketing Partners Inc. survey (June 2026) https://www.plan-b.co.

jp/news/limo_report 202610/ (Japanese version only)

3. Source: LIFENET survey (October 2026), online survey of 1,417 respondents aged 20+ nationwide

Irreversible Structural Shifts

Structural
Market
Expansion

Prime growth opportunity to
expand online customer base

Al dialogue overcomes barriers,
enabling self-directed selection

20


https://www.plan-b.co.jp/news/llmo_report_202610/
https://www.plan-b.co.jp/news/llmo_report_202610/
https://www.plan-b.co.jp/news/llmo_report_202610/

Turning Manifesto Strengths into AI Competitive Edge @

LiFENET

B Combining our unique strengths with advancing AI bridges the gap from
consideration to decision-making and purchase, capturing market growth

Customer : i Decision-Making &
Journey Research & Advice Q Comparison Q Application
(

L . " Current Challenge
[ Due to concerns over reliability, confidence, and accountability, 9 ]}

Al proposals alone cannot drive final policy decisions

Deepening Strengths AI Evolution

Maintaining industry-leading mention rate in - Improved immediacy, precision & accuracy of
AIO information

Enhanced proposal capabilities tailored to
customer needs

Enhancing societal trust in AI through
functional evolution

Earning objective Al evaluation by visualizing
core Manifesto values (sincere, easy-to-
understand, affordable and convenient)

Strengthening trust in our Manifesto & support . =
structure complementing Al [Adoption Potentiall

76% see Al consultation as sufficient?!

Empowering confident decisions to :apture market growth opportunities

1. Source: LIFENET survey (October 2026), online survey of 1,417 respondents aged 20+ nationwide. In the survey, the percentage of respondents who answered "Sufficient (Al alone is enough in the future)" or "Somewhat sufficient (AI plus phone/chat
human support is fine)" 2 1



Al Strategy @

LiFENET

B Turning AI-driven shifts in insurance selection into new growth
Reaccelerating policy growth through a virtuous cycle of expanding
customer base and competitive edge

Capturing AI Era’s
Market Opportunities

Strengthening
Competitiveness via Al

Leveraging our AI advantage to Deepening Manifesto value through
expand reach to untapped online AI-driven operational and CX
customers omer data transformation

o value creation S Fae

Initiatives

Create innovative CX with Mynaportal? & Al to
enhance trust and convenience

Gain recommendations and mentions in Al
search to expand reach to customers

Enhance transparency via open disclosure to . «  Drive AI adoption and automation to enhance
deliver confidence and reassurance Refined value boosts organization-wide productivity
Empower confident choices through intuitive UI AI recommendati *  Accelerate Al-era product development

and Al-guided support

Metrics OPEX ratio / Customer satisfaction

Customer value creation &
Outcome

Stronger competitive edge

Metrics In-force business / IACF! efficiency

Outcome  Expanding customer base

Building Data & AI Foundations (Organization, Security Governance, and Talent Development)

1. IACF stands for Insurance Acquisition Cash Flows
2. Mynaportal is Japan’s government-operated online administrative platform linked with the national ID (My Number) system.

22



New Growth Opportunities through Partnerships @

LiFENET

B Accelerate growth by diversifying customer touchpoints through expanded
alliances and GCL growth

( Individual Life I GCL ]
Expanding & deepening Entering SSI business Launched Jul. 2023
ECOSYStem pPa I‘tnerShIpS (Acquiring Kizuna SSI as a wholly-owned subsidiary?)
O Partnering with JAL O Acquiring agile foundation CULL U AERTT

to strengthen Embedded

#) JAPAN AIRLINES Launched Jul. 2026

» Agilely develop & deliver smaller, simpler
insurance tailored to partner ecosystems

» Product development for JMB memberst AZ721=54)\VY =1
progressing steadily, aiming to launch + Build highly flexible system & business @ - 7’?‘{“
sales within FY2026 foundations

O Deepening partner ties

Spark Your Journey _ . Upcoming road map (planned) By the end Of FY2028
_— ] — = q a
Mon Al =HERN-F Apr. 2027: Share acquisition mid-term business plan

« Promoting seamless insurance provision (becomlng a SUbSIdIarY) Target: + 2 pa rtners

through customer touchpoints of mega- FY2028 1Q: Business launch
ecosystems )

1. JAL Mileage Bank members
2. Subject to approvals by relevant authorities
3. The brand name of THE KYOTO SHINKIN BANK 23



Approach to Growth Investments @

LiFENET

B Aiming to achieve management goals through disciplined growth
investments in priority areas, driven by Al strategy and partner co-creation

Advancing Al Strategy Strengthening Partner Co-Creation
® AI Investment for CX & Economies of Scale ® Collaborative Investments to Drive Embedded
Advance UI/UX and automate routine tasks via internal Al Focus on system integration with massive partner ecosystems
agents to evolve customer experience (CX) and significantly and dedicated product development, accelerating growth by
reduce the operating expense ratio through economies of acquiring customers at low cost and leveraging partners'
scale. robust customer bases.
® Optimizing Advertising Spend via Al ® Strategic M&A to Strengthen Embedded
Optimize advertising investments in alignment with Al Strengthen business foundations for service co-creation with
initiatives, executing disciplined spending to accelerate CSM partner companies, including the acquisition of a small-
growth. amount and short-term (SSI) insurance license.

® Active Investment in Human Capital

Actively invest in acquiring and developing talent in Al,
technology, and business development to rapidly advance our
Al strategy.

24



Achieving Mid-term Business Plan 9,

LiFENET

B Aim to achieve the FY2028 management targets by realizing sustainable

growth through growth investments in priority areas

CE growth image ¥200_240bn
o 176 . Goals in Fiscal 2028
-
. 133
2 ¥3,000-+
CE per share

approx. 1 OO/O

2022/03 2023/03 2024/03 2025/03 2026/03 2029/03 (YY/MM)

1.  For reference use only as it is before date of transition to IFRS 25



)

LiFENE

LIFENET INSURANCE COMPANY

This document is a translation of the original Japanese document, prepared and
provided solely for readers' convenience. In case of any discrepancy or dispute, the
Japanese original shall prevail.

Forward-looking statements in this material, such as financial forecasts, plans,
outlooks, and strategies, are based on information available at the time of preparation
and involve inherent risks and uncertainties. Actual results may differ materially from
these statements due to changes in the operating environment and other factors. The
Company assumes no liability for any damages arising from the use of the information
contained in this document. Furthermore, the Company undertakes no obligation to
update or publicly release any revisions to these forward-looking statements to reflect
new information or future events.

In addition, information concerning the Company and other entities contained herein is
derived from publicly available sources, and the Company makes no representation or
guarantee regarding its accuracy.

https://ir.lifenet-seimei.co.jp/en/

Catch the latest information on Lifenet

Subscribe to the IR email magazine

Receive the Lifenet news releases and IR website updates

° E-mail Notices



https://ir.lifenet-seimei.co.jp/en/
https://ir.lifenet-seimei.co.jp/en/
https://ir.lifenet-seimei.co.jp/en/

LIFENET Manifesto

)

LiFENET

Sincere, Easy-to-understand, Affordable and Convenient

n Our Guiding Principles

(1) Creating the future of the life insurance without losing sight of its original
premise: “an ounce of prevention is worth more than a pound of cure.”

(2) Listening to what our customers are saying. Recognizing their needs and
acting accordingly. Allowing our actions to be borne out of their voices
and needs.

(3) Delivering the caliber of products and services that we would feel
confident recommending to our own friends and families.

(4) Being a “straight-shooter”. Committing to transparency. Communicating
openly about our management team, our products, and our employees.

(5) Embracing diversity and dialogue to keep us abreast of changing needs
and preferences. Delivering peace of mind that we’ll be around in 100
years.

(6) Acting in good faith means always taking the high road when it comes to
compliance and ethics.

m Making Life Insurance Accessible Again - Affordable

(1) Giving the customer what he/she needs. No more, no less at a fair price.

(2) Staying vigilant as to how we can provide our products more cost-
efficiently.

(3) Always putting ourselves in our customers’ shoes in thinking about how to
minimize their premiums.

“ Making Life Insurance Accessible Again - Headache-free
(1) Helping the customers help themselves. By making our materials easy to
understand, customers can determine which coverage is truly the best fit.

(2) Turning “clauses” in the insurance contract into succinct points that your
grandmother could grasp.

(3) Making all touch points headache-free. Beyond the application process,
ensuring the claims and billing processes are also easy to understand.

Making Life Insurance Accessible Again - Convenient
(1) Thinking about our customers’ convenience from every angle and every
touch point along the way.

(2) Forming alliances with like-minded partners who can add value above and
beyond our products and services to our customers.

(3) Providing health and wellness tips beyond the framework of life insurance
to create value in our policyholders’ lives.

(4) Creating a precedent for future generations as to what life insurance is
(and should be) all about.

We wish to be a company that help our customers embrace life more fully
through management with integrity, and offering easy-to-understand,
affordable, convenient products and services.

27



Appendix




Current Initiatives to Improve Market Valuation g

- Disclosing updated cost of capital (7-9%) to facilitate ongoing

Proactive and open dialogue
dialogue with « Promoting valuable risk-taking in alignment with the implementation of
Shaﬁi‘l‘;ﬁiﬁa“d economic value-based solvency regulations

« Published new Integrated Report to communicate mid- to
long-term value creation story

Stron _ _ o
commitmgnt to « Setting share price and CE per share (an indicator of corporate value) as

shareholder value financial targets for the mid-term business plan

- Attracting steady passive inflows, including index funds, through

Expansion of the continued TOPIX inclusion
investor base and

improving market « Proactive on-site visits to international investors
liquidity « Promoting initiatives for individual investors, including specialized
seminars
Improvement of « Continuing initiatives to enhance the functionality of the Board of Directors
management and EX: Continuing regular meetings of independent outside directors, and
gs‘i‘lfﬁz?jpecse reforming Board operations by refining submission criteria to place a

greater emphasis on discussion -



Glossary 1

)

LiFENET

Insurance revenue

Insurance service
expenses

Insurance service
results

Financial results

Other results

CSM (Contractual
Service Margin)

New business CSM

Risk adjustment

Revenue accrued for fulfillment of insurance services. Mainly, expected claims, expected maintenance expenses, risk
adjustment release, CSM release and recovery of insurance acquisition cash flows. Investment components which will be
paid regardless of insurance event are excluded from expected claims.

Expenses incurred related to insurance service. Mainly, incurred claims, incurred maintenance expenses, amortization of
insurance acquisition cash flows and losses on onerous contracts. Investment components which will be paid regardless of
insurance event are excluded from incurred claims.

Insurance revenue less insurance service expenses, plus reinsurance results.

Total of investment results from financial assets, insurance finance income or expenses from insurance contract liabilities
(or assets) and reinsurance finance income or expenses from reinsurance contract liabilities (or assets).

Expenses not directly related to insurance services such as product development costs and income/loss on other than
insurance businesses such as results of subsidiaries.

A component of insurance contract liabilities (or assets), which represents the unearned profit that the company will
recognize as it provides services over the coverage period. Accumulation of CSM is important for future profit growth.

CSM at the time of acquisition of new contracts during the period.

A component of insurance contract liabilities (or assets), which is the adjustment for uncertainty of future cash flows
(addition on liabilities).

30



Glossary 2

)

LiFENET

Comprehensive Equity
(CE)

Group Credit Life
Insurance (GCL)
contracts value
Premium Allocation
Approach (PAA)

Insurance acquisition
cash flows (IACF)

Maintenance expenses

ESR
(Economic Solvency
Ratio)

Eligible capital

Required capital

An indicator defined by Lifenet. It is the sum of “Equity (attributable to owners of the Company)” on the IFRS balance
sheets, “CSM”, a liability representing unearned profit that the Company expects to earn as it provides insurance services
(insurance contracts and reinsurance contracts are aggregated and tax-adjusted), and "GCL contracts value". We have
defined it as the indicator that represents the corporate value as it includes the value of future profits of policies-in-force.

An indicator defined by Lifenet. It is the value of future IFRS earnings for GCL and other policies-in-force including future
renewals as of the valuation date.

A simplified approach which can be applied for measuring insurance contracts with short coverage periods which is defined
under IFRS17. We applied it for GCL and other contracts which have 1 year insurance period.

Cash flows from expenses which are directly attributable to acquisition of insurance contracts. Advertising expenses for
new business, agency commissions and administrative expenses for underwriting new business are included. The
difference from marketing expenses we had used for J-GAAP is addition of administrative expenses for underwriting.

Expenses directly related to fulfillment of insurance contracts other than insurance acquisition cash flows. Administrative
expenses for the maintenance of contracts and overhead expenses for the provision of insurance services are included.

ESR is the indicator to assess the soundness of insurers. Based on the economic valuation of assets and liabilities of
insurance companies, ESR is calculated as the ratio of the eligible capital against the required capital which is evaluated as
the risk amount for the losses. Regulatory ESR is the administrative indicator which is disclosed for the closing from March
2026 onwards. It assesses the capital adequacy of insurers in place of existing SMR. Internal ESR is the ESR which the
Company uniquely calculates as an internal indicator.

The numerator of ESR as the capital that insurers hold. Based on the value of the net asset on the economic-value based
balance sheet under a market consistent approach, necessary adjustments are made regarding the eligibility as the capital
for the risk.

The denominator of ESR as the risk amount that insurers take. For each risk category, the risk amount is calculated at a
certain level and then the amounts are aggregated with the prescribed methodology. In many of the risk categories, the
required capital is defined as the changes in the value of (economic value-based) net assets under prescribed stresses.
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Individual life

Breakdown of Policies-in-Force g

| oosoo 202600 SRR

Number of policies-in-force 659,078 709,286 100%

- Term Life 318,080 337,291 48%

- Whole-life Medical & Term Medical 181,730 196,802 28%

- Long-term Disability /73,447 77,902 11%

- Whole-life Cancer &Term Cancer /8,613 89,749 13%

- Others? 7,208 7,542 1%
(Sjgpmii:?igrsr)ed of policies-in-force? 4,062,019 4,264,593

Number of policyholders 413,667 440,745

erm Medical Care and Dementia
nsured of policies-in-force are the sum of death coverage, and do not include third-sector insurance. 32



Annualized Premium / Number of New Business @

LiFENE

mm AP1 of new business (JPY millions)

¥ :Number of new business

1,137

29,864

25,52
23,928 il — -
| B R [y 20498 19067 20474 21,024 ,
' 16,036 16,993 17,174 16,954

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2022 FY2023 FY2024 FY2025 FY2026

1. The amount of money 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 by 12.
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Surrender and Lapse Ratio @

LiFENE

"I :Surrender and lapse ratio! (%)

6.9% 6.8%

5.6%
5.5% ° 5.4% 5.4% 5.5%

2 5,00

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2022 FY2023 FY2024 FY2025 FY2026

1. The surrender and lapse ratio is the annual equivalent of the monthly number of policies surrendered and/or lapsed divided by the monthly average number of policies-in-force. 34



Individual life

Insurance Acquisition Cash Flows (IACF) Efficiency

)

LiFENET

mm ;Insurance acquisition cash flows / AP of new business

¥ :Insurance acquisition cash flows per new business (JPY thousands)

Fiscal year (cumulative)

129 133
105
33 3.4
2.7
FY22 FY23 FY24

10,390 9,377 9,814

120

3.1

FY25

10,458

128

FY26/1H

5,363

Quarter
133
119 117 117 123
3.3
3.0 3.0 = i
° = —
FY25/2Q FY25/3Q FY25/4Q FY26/1Q FY26/2Q
IACF
(JPY millions) 21445 21471 21995 21748 2/614
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Operating Expenses Ratiol

== :Operating Expenses Ratio (%)

¥ :Operating expenses excl. insurance acquisition cash flows (JPY millions)

Fiscal year (cumulative)

20.7%

15.1%

5,352 5,392
4,715 4,935

FY22 FY23 FY24 FY25 FY26/1H

Ratio of operating expenses excluding IACF divided by average in-force annualized premium for the period (annualized).

14-80/0

Quarter
. 15.8%
14.7% 15.2% 14.8% 14-70/0
— g
1,308 1,374 1,456 1,387
FY25/2Q FY25/3Q FY25/4Q FY26/1Q FY26/2Q

LiFENET
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Summary IFRS P/L (Quarter)

)

LiFENET

(JPY millions)

_ Items | FV25/20 | Fv25/30 | FY25/4Q | FV26/1Q | F¥26/2Q

Insurance service results 3,143 2,669
Expected claims minus incurred claims 308 58
Risk adjustment release 420 416
CSM release 1,974 1,935
Reinsurance results (515) (223)
Results from GCL! 1,073 498

Financial results? 205 (53)

Other results (111) (135)

Profit before tax 3,237 2,480

Net income attributable to owners of

the Company 2,300 1,762

1. Insurance service results related to GCL contracts applying the Premium Allocation Approach (PAA), excluding result from reinsurance contracts.
2. Total of investment results from financial assets, insurance finance income or expense and reinsurance finance income or expense

2,847
(167)
434
2,090

(281)

626
(68)

(171)
2,608

1,800

2,104
26

419
2,029

70

(349)
323

(124)
2,303

1,637

2,863
329

431
2,106

(257)

404

241

(119)
2,985

2,123
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Breakdown of Insurance Service Results

Insurance revenue
Expected claims
Risk adjustment release
CSM release
Recovery of IACF
Others
Premium income of GCL etc.
Insurance service expenses
Incurred claims (Individual life)
Incurred claims (GCL etc.)
Amortization of IACF
Others
Reinsurance results
Insurance service results

(JPY millions)
__(Ref)Full-year | 1H [ 1H |
34,388 16,767 18,295
12,197 5,957 6,451
1,676 824 851
/7,871 3,845 4,135
4,722 2,276 2,590
(97) (51) (46)
8,018 3,913 4,313
21,393 9,795 13,140
11,633 5,285 6,094
5,089 2,109 4,294
4,722 2,276 2,590
(52) 123 160
(1,388) (883) (186)
11,606 6,089 4,968

)

LiFENET
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Breakdown of Financial Results g

B Increased due to higher interest income from additional corporate bond
purchases, etc oy milione)

Investment results

Interest income 596 724 128
Impairment losses on financial assets, net (1) 2 4
Other investment income (207) (246) (39)
Insurance finance income (expense) (6) 76 83
Reinsurance finance income (expense) 8 7 (1)
Financial results 388 564 176
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Detail of Bond Portfoliol

As of September 30, 2026

JPY Bonds 13,117
Duration? 3 years
Foreign Currency Bonds 14,444
Duration?
Non-Currency Hedged 1,947
Currency Hedged 12,497

1. Based on J-GAAP balance sheet
2. Calculated by Lifenet

45,613

5 years

(JPY millions)

58,730

4 years

14,444

4 years
1,947

12,497

LiFENET
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CSM Movement @

LiFENET
l’ --------------------- ~\
I Impact of I Amortization
: assumptiony in current
I changes, etc: period (JPY millions)
| 4,042:(4,135)
I | Items FY2025 FY2026/1H
I
= i
! ! CSM, beginning of the period 92,059 97,385
I
, I
: I
: Interest : CSM, New business CSM 4,726 1,681
INew business accretion : end of the period
I CSM 566 ' 99.539
! 1,681 - : ! Interest accretion 1,020 566
csm, | :
beginning i : Recognized as
inAl INnsurance i
o; t;e p3ego& 1 revenue in PaL Assumption changes, etc. 7,450 4,042
e S /
Amortization of CSM (7,871) (4,135)
CSM, end of the period 97,385 99,539
2026/03 2026/09

(YYYY/MM)
41



CSM Future Allocation @

LiFENET

m Stable profits will be realized over long period from in-force CSM

B Aim for CSM release growth by adding CSM generated from future acquired
new business

Future allocation of CSM (JPY billions)
Actual Incfsol\l;lce As of Sep. 2026 63.0

o o
A + year 1 XX X X X X X XX
New A + year 2 XX X X X X XX

Fore- Business

s CSM A + year 3 XX X X X XX
(B) A + year 4 XX X X XX
A + year 5 XX X XX
N e XX XX XX XX XX XXX
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Key Drivers of CE Changes and Linkage to P&L @

LiFENET

B CSM growth in individual life drives future annual profit

Key factors of change P&L features

B Business performance

GCL ® Changes in insurance B Annual insurance results
contracts value assumptions directly linked to profit
B Interest rate fluctuations

B Profit from CSM release

Future allocation of CSM |

year 6
year1l | year2 | year 3 | year4 | year 5 and
more

®m Changes in insurance

Indivi-
GTE]
Life

B Business performance

New business CSM

Profit recognition

IFRS Equity B Interest rate fluctuations

CSM release

1 43




Comprehensive Equity Sensitivity Analysis? @

LiFENET

B Impacts of changes in assumptions (sensitivities)

Changes in Comprehensive Equity (CE)
as of Sep. 30, 2026

Py mitions) _ Changes in CE changcs i Csm?

Comprehensive Equity as of Sep. 30, 2026 176,816 - 67,820
1.0% increase in risk-free rate> (8,028) (4.5%) -
1.0% decrease in risk-free rate> 8,628 4.9% -
0.5% increase in risk-free rate? (4,094) (2.3%) -
0.5% decrease in risk-free rate’ 4,241 2.4% 2
\1,g|"6c;daencc||‘e(;’:1tiz:‘n equity and real estate (157) (0. 10/0) _
10% decrease in operating expenses rate 6,362 3.6% 5,399
10% decrease in surrender and lapse rate 2,438 1.4% 2,130
0 o :
Eu/;i?lzcsz;ease in claim incidence rates for life 8,598 4.9% 8,605
10% decrease in non-renewal rate 6,415 3.6% 6,414

1. For each sensitivity, only one specific assumption is changed and other assumptions remain unchanged. It should be noted that the effect of the change of more than one assumption at a time is likely to be different from the sum of sensitivities carried out
separately.

2. Aggregation of insurance contracts and reinsurance contracts with tax effect (28.9%) adjusted.

3. Impact of a parallel upward or downward shift for all duration in interest rates 44



Impact of Rising Interest Rates on CE @

LiFENET

fury

B Due to product characteristics, future revenue surpasses expenditures in
insurance CF’s, positive on CE as contract value

B CE would be decreased through valuation losses with rising interest rates
but the impact would be limited!?

Insurance CF’s Contract value

_______ ©
i s B Interest rising B
PrEml I | : Contract :
remium [ | i value2
d Present value I TR ®Decrease
llllll I I . .
L PV RISKEA), @Decrease
I lj;ecn;r']:? I IACF Amount of
Claim -~ rmaxaa | I o e 1 decrease
B I I : PV Maint. | D> 0
1 I, expenses
Maint. ' : 1 : l
expense ' | I |
: | | PVClaim | ® Decrease
[ I . payment I Valuation loss
IACF [ i : ) and not
1 : I : decrease in
L ! | future profit

Impact of parallel upward or downward shifts in interest rates across all maturities
Before tax adjustments 45



Conceptual Illustration of Internal ESR1

)

LiFENET
As of September 30, 20262 Int | ESR (JPY millions)
nterna — Eligible Capital . [Reference]
396% - 145,035 ) Regulatory ESR
Insurance underwriting risk 334%
37,166
Catastrophe risk

Cash, Differences 11,125

deposits R . Market risk

. ! Liabilities in standards

Consolidated and d 10,590

securities an Credit risk
Statement of reflection of rf 7'4%5

Financial tax effects ——
i perational ris
Position (IFRS) 413
Economic Value-based D'Ver?'lfﬁai'gg)eﬁed
d CaSh, QSS'SI\;Q Net Assets 146,352 Tax claffects
eposits: Liabilities | I ‘ (11,019)
securities gl gl CF's &Risk

-
g
-
- -~
gl
—————
g
ot

Insurance
contract
assets
26,533

Equity
93,969

Other
assets

1.

2. The figures for the ESR and internal ESR as of

Adjustment
126,073

Eligible Capital
145,035

Other
assets

September 30, 2026 are for reference only.

While actual calculations for the economic value-based balance sheet are derived from Japanese GAAP, this illustration employs a comparison with IFRS to facilitate conceptual understanding
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Internal ESR1?

RN

B Sustained robust financial soundness through valuable risk-taking with

internal ESR of 396%
Changes as of Sep. 30, 2026 (based on parallel shift)  (JPY millions)

M : Eligible capital (JPY millions)
Internal ESR Eligi_ble Requ_ired
capital capital

M : Required capital (JPY millions)

ESR ESR
As of September 30, 2026 396% 145,035 36,592
3940 | 396% | Scptember 30, 2026 :
0.5% increase in risk-free rate 16% (2,262) (1,999)
146,666 145,035 0.5% decrease in risk-free rate? (17%) 2,281 2,224
10% decrease in equity and real estate
valuoe and other (0%) (157) (15)
10% decrease in operating expenses rate 14% 4,600 (114)
10% decrease in surrender and lapse rate (9%) 1,562 1,201
5% decrease in claim incidence rates for
life business 6% 6,023 944
37,175 10% decrease in non-renewal rate (5%) 3,328 1,306
Breakdown of Required Capital3
2026/03 2026/09 (YYYY/MM) : Market and credit risks

Lifenet* Industry average>

: Other risk
 Reauired capital changes .
Decreased due to the impact of Decreased due to the impact of 12%
rising interest rates, despite rising interest rates, despite Insurance
positive factors such as changes positive factors such as new 17% risk
in assumptions business acquisition
65%

The figures for the internal ESR as of September 30, 2026 are for reference only.

Impact of a 0.5% parallel upward or downward shift in interest rates

Composition of required capital for Regulatory ESR (calculated as 100% of total risk before diversification and tax effects).
As of September 30, 2026

FY2024 data of life insurance (Non-consolidated basis) Source: Overview of the Results of the 2025 Field Test on Economic Value-based Evaluation and Supervisory Methods (Japan Financial Services Agency, March 2026)

LiFENET
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IFRS Reporting @

LiFENET

B IFRS adoption better presents periodic performance and profitability from
policies-in-force

B Capital adequacy and dividends are regulated by statutory accounting
standards (J-GAAP)

Statutory Accounting Comprehensive Equity

Recognition of revenue : : Economic value of
Financial soundness for

Important perspective based on the retention . : insurance policies including
) . policyholder protection :
of in-force business future profit
The expected profit is Acquisition expense is The expected profit for the
allocated over the term recognized at the time of policy period is
of the policy. acquisition. immediately recognized.
Timing of vearl
profit recognition Yearl Year2 Year3 Yeard Yearl Year2 Year3 Year4 SeeEit

value of

CIENENEN - _ Enmmam - KS

48



Summary J-GAAP P/L & B/S 9

LiFENE]
B Recorded a loss due to higher insurance claims and valuation losses on
securities (JPY millions)
FY2025 FY2026/1H
“ “
Ordinary income 25,558 28,121  Total assets 103,745 104,945
grgﬁt;ance premiums and 24,924 27,598 Cash and deposits 11,321 12,466
Ordinary expenses 23,158 28’171 Money held in trust 14,975 14,941
Insurance claims and other 11,667 14,689 SEELITHIES 60,998 60,946
Provision for policy reserves Total liabilities 81,265 83,789
and other 3,860 4,277 ’
Policy reserves and
Operating expenses 6,641 7,181 otheZ 76,811 81,088
Ordinary profit (loss) 2,400 (50) Total net assets 22,479 21,156
Net income (loss) 1,717 (99) Retained earnings (31,290) (31,389)



Dividend Policy

1.

B Aim for the increase in total shareholder return by capital gain?

Profit Policies-in-force & profit and loss (illustrative image)

b
¢/
I Policies-in-force
: New business
mm ; J-GAAP profit and loss I ’

Retained earnings are realized after
I I generating profit
— . l >
-
’/

Marketing expenses are recorded ,f’
\\ in lump-sum on the initial year of ’,f’
\\ insurance period "
\\ ——”
~

Loss

-
-
-
~ -
----_———___—

Lifenet has yet to determine its specific dividend policies and dates for the start of distributing retained earnings, as we prioritize strengthening our growth base to increase mid to long term profitability.

LiFENET
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