Message from the Management

We would like to sincerely thank all our stakeholders for supporting the day-to-day operations of The
Norinchukin Bank (“the Bank”). Our integrated report provides an overview of the Bank and its business
performance for fiscal 2025. For this fiscal year, we have updated the content with the following points in
mind. We hope this report will help you better understand our outline, recent progress, and the challenges
we face.

In fiscal 2025, the global economy remained highly uncertain, as inflation continued to slow and policy
interest rate cuts continued in Europe and the United States, while uncertainty over trade policy and
heightened geopolitical risks persisted. Looking at the domestic economy, amid gradual progress in the
Bank of Japan’s normalization of monetary policy, long-term interest rates trended upward amid
concerns over rising prices against the backdrop of trade and fiscal policies and the situation in the
Middle East, while the foreign exchange market remained highly volatile. Amid these conditions, the
environment surrounding domestic agriculture remains extremely challenging due to factors including
the decline in the number of AFF producers, climate change, and rising production costs, such as the
sharp increase in fuel and materials prices resulting from unstable global conditions. On the other hand,
precisely because of these unstable conditions, there is now even greater interest than ever in the future
direction of Japan'’s agriculture, forestry, and fisheries industries from perspectives such as “food
security” and “sustainability.”

Together with the JA, JF, and JForest Groups, the Bank will continue to provide the fullest possible
support to farmers, fishermen, foresters, and other stakeholders while fulfilling roles and functions unique
to cooperatives, and contribute to the sustainable development of the agriculture, forestry, and fisheries Chairman of the Supervisory Committee 88! President and Chief Executive Officer

industries. SHINNO Yoshito . KITABAYASHI Laro

Finally, we ask for your continued support of JA Bank, JF Marine Bank, JForest Group, and the Bank.
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Making the key points of each This report is comprised of five Chapters; on the first page of each Chapter, we have included not only the main points of the Chapter but also key
Chapter easier to understand elements in a Q&A format in order to clearly present the points we wish to convey to readers.

. . Reorganizing the report around Mainly in Chapter 2, following messages from the Bank's management (CEO and CFO), we have reorganized the report around the Bank's value
Key Points in the value creation process creation process in order to present in a single flow its history, management capital, business domains, medium-term vision, and stakeholder value.

Integrated Report
2026 Reflecting the external environmentand ~ In addition to including content based on the revision of the Norinchukin Bank Act in April 2026, we have reviewed the structure of the various content
emerging trends surrounding the Bank and updated the information provided, taking into account areas where corporate disclosure is accelerating, such as human capital management.

Making the Bank’s governance In Chapter 5, which presents the Bank’s governance, we have included content such as a roundtable discussion with the Supervisory Committee
easier to understand at the beginning of the Chapter, making efforts to communicate the Bank’s distinctive governance system in a clearer manner. /

*In this report, agriculture, fishery and forestry are collectively referred to as "AFF,” Japan Agricultural Cooperatives are referred to as JA, Japan Fishery Cooperatives as JF and Japan Forest Owners’ Cooperatives as JForest.
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