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Financial Highlights for the 1st Half of FY2021

Profits

[Consolidated] (in JPY bn)

1H of FY2020 1H of FY2021 Change

Ordinary Profits 86.9 133.6 46.7

Net Income 65.5 93.8 28.3

Capital Position (under Basel III)

<Under Basel llI>
[Consolidated]

Mar 2021 Sep 2021 Change
Common Equity Tier 1 Ratio 19.86% 21.32% 1.46%
Tier 1 Ratio 23.19% 24.75% 1.56%
Total Capital Ratio 23.19% 24.75% 1.56%
2

Steady profits secured through financial management adjusting to market environment
The Bank continues to boast a high level of capital adequacy ratios

133.6
(in JPY bn)
86.9
Ordinary Profits
(consolidated)
65.5 = Netincome

(consclidated)

1H of FY2020 1H of FY2021

23 19% 24.75%
. o

Total Capital Ratio
= Tier 1 Ratio

19.86% 21.32% » Common Equity Tier 1 Ratio

{Consolidated)

Mar 2021 Sep 2021
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Income Statement Summary

[Consolidated] (in JPY bn)
1H of 1H of Change ordi ) . .
FY2020 FY2021 rdinary Profits over Time (Consolidated)
1 Ordinary Income 592.2 631.2 38.9 (in JPY bn)
2 Interest Income 431.0 289.3 (141.6) 3500 - 100 :
3 <Interest and Dividends on Securities> 371.8 235.4 (136.4) 300.0 - :
4 <Interest on Loans and Bills Discounted> 50.9 46.4 (4.4) 550.0 4 1
5 Ordinary Expenses 505.3 497.5 (7.7) 200.0 4 :
6  Interest Expenses 342.3 256.2 86.0 !
7 <Expenses on Funding from Members> 157.4 146.6 §1 0. 7; 15009 1229 : b
8  General and Administrative Expenses 70.7 72.0 1.3 100.0 1 :
9 Ordinary Profits 86.9 133.6 46.7 2007 l
10 Income before Income Taxes 86.7 134 .1 474 0.0 - FY2019 FY2020 : 1H of FY 2021
11 Profit Attributable to Owners of Parent 65.5 93.8 28.3
[Non-consolidated] (in JPY bn) Net Income over Time (Consolidated)
Fv;oozfo Fv;oO; Change ;;;ZY_I]")
12 Ordinary Profits 9158 126.7 34.9 ' 208.2 :
13 Net Income 72.4 90.1 17.7 200.0 - I
[Reference (Non-consolidated)] 150.0 - :
14 Net Gains/Losses on Sales of Securities 20.4 11.3 (9.0) : 93.8
15 M e s @0 @m0 :
16 Credit Costs ™ 46.0 (13.5) (59.6) 50.0 :
17 Write-off of Securities 7.0 2.0 (4.9) 0.0 4 I
FY2019 FY2020 : 1H of FY 2021

(Note) Negative numbers for credit-related expenses indicate reversals
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Balance Sheet Summary

[Consolidated] (in JPY bn)
Mar 2021 Sep 2021 Change
1 Loans and Bills Discounted 22,102.5 22,482.3 379.8
2 Securities 48,093.8 44,269.6 (3,824.1)
3 Money Held in Trust 10,638.5 9,933.6 (704.9)
4 Cash and Due from Banks 20,066.9 23,408.0 3,341.1
5  Others 6,745.8 8,035.6 1,289.8
6 Total Assets 107,647.8  108,129.4 481.6
7 Deposits ") 66,529.9 67,755.1 1,225.2
8 Debentures 355.4 407.8 52.3
I e PUENae 47,0739 18,0695 995.5
10  Others 15,732.9 13,737.9 (1,994.9)
11 Total Liabilities 99,692.2 99,970.4 278.2
12 Total Net Assets 7,955.5 8,158.9 203.4

(Note) Deposits include deposits and entrusted funds (the majority are
short-term funds received from members) for accounting purpose.

[Non-consolidated] (in JPY bn)
Mar 2021 Sep 2021 Change
13 Total Assets 105,238.1 105,539.9 301.8
14 Total Liabilities 97,412.0 97,519.4 107.3
15 Total Net Assets 7,826.0 8,020.5 194 .4
Gains/Losses on 2,683.9 2,921.4 2375

16 Revaluation of Securities

Total Assets over Time (Consolidated)

(in JPY trn)

120.0 -
1055 107.6 108.1

100.0 ~

80.0 -

60.0 -
Mar 2020 Mar 2021 Sep 2021

Net Assets over Time (Consolidated)

(in JPY trn)
9.0 -

80 A
7.0 1
6.0

50 1

40 -

Mar 2020 Mar 2021 Sep 2021
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Loan and Bills Discounted (Non-consolidated)

Loans and Bills Discounted over Time Risk-managed Loans over Time
(in JPY trn) (in JPY bn)
250 r
150.0 1 - 1.5%
218 221
200
100.0 - - 1.0%
150 855
1.7
100 |
50.0 A - 0.5%
38.1
50 | U &
0.0 - - 0.0%
Mar 2018 Mar2019 Mar 2020 Mar 2021  Sep 2021 Mar 2018 Mar 2019  Mar 2020 Mar 2021  Sep 2021
= Japan m Qutside Japan = For Japanese Government == Risk-managed Loans +— Risk-managed Loan Ratio
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Market Investment Portfolio (Non-consolidated)

Market Investment Portfolio over Time
(in JPY trn)

700 r 65.4
60.5 62.2 60.7
60.0 F 56.2
500 f 19.0
19.8
40.0
30.0
20.0

10.0

0.0

Mar 2018 Mar 2019 Mar 2020 Mar 2021  Sep 2021
= Bonds m Stocks Credit and others

Net Unrealized Gains and Losses over Time

(in JPY bn)
3,500.0
29214
3,000.0 | 2.683.9
2,500.0 | 2,347 1 778.9
2,069.9 660.0

2,000.0
1,500.0
1,000.0

500.0

Mar 2018 Mar 2019 Mar 2020 Mar2021 Sep 2021
= Bonds = Stocks Credit and others

Market Investment Portfolio (Sep 2021)

Market Investment
Portfolio by Currency

Market Investment
Portfolio by Risk

Others
3494 8%

Credit and

others
35% Bonds

1% Stocks 0%

\/ % UsD
20 J 1% 51%
3%

B Japan Outside Japan

Bond and Credit Portfolio
By Rate Reset Maturity

Market Investment
Portfolio by Rating

Mo Ratings
1%
Below BB
4%
A

Longer than
10 years
14%

Longer than 5 years BBB 27%
and up fo 10 years  Longer than 1 year 6%
AG% and up to 5 years

15%
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Funding (Non-consolidated)

Breakdown of Funding Deposits and Debentures over Time
Non-secured Funding in short-term market (in JPY tm)
Other Liabilities 2'4.,1
40 2.5%
4.1% 70.0
60.0
Other Funding
23.0 50.0
23.5%
Debentures ; 40.0
4 .
Deposits
67.7
69.5% 0.0
20.0
(JPY trn)
Total Liabilities: JPY 97.5 trn 10.0
(Note) Deposits include deposits and entrusted funds (the majority are deposits from members) for accounting
purpose. Other funding includes borrowed money (secured and subordinated loans), payables under 0.0
repurchase agreements and payables under securities lending transactions. Other liabilities include Mar 2018  Mar2019  Mar 2020  Mar 2021 Sep 2021

acceptances & guarantees and reserves. Short-term unsecured funding from markets include trading
liabilities, negotiable certificates of deposit, and unsecured call money.

m Deposits  mDebentures = Deposits from Members
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Earning Yields (Non-consolidated)

Average (in JPY trn) Earnings (in JPY bn) Yield
Hof  YOY  Hof  YOY  1Hof  vOv (Reference) US Dollar Interest Rates over Time
FY2021 Change FY2021 Change FY2021 Change e ~
[Investment] mYR:ZSYEZaSS;ZE?,"g' M USZ HBOR (%) 3M USD LIBOR and
T - — O e (@) 2YRUSD-JPY Currency Swap (%)
1 Loans and Bills Discounted 21.8 2.1 37.3 (7.0) 0.34% (0.11%) | —!10YRUS Treasury Bond 40 | | | 3.5
——3M USD LIBOR
——2YR USD-JPY Currency Swap @ TMIBDLEOR 1 50
2 Securities 515 (4.6) 4034  (89.5) 1.56% (0.19%) » i 50 x\,\ﬂ —omRusoY ||
JPY-denominated Securities J ‘h / \-\ 20
3 (including Net Gains/Losses on Sales) (Note1) 14.7 (33) (1 1 O) (528) (015%) (061 %) ’ _A,/ 20 15
Foreign Currency-denominated / | — N
4 Securiies 36.8 (12) 4145  (367) 225% (0.12%) |a A ‘o \ 1o
(including Net Gains/Losses on Sales) (Note2) \ ﬂ' J . 05
[ -~ _..r'f ot \‘M‘Mv — "‘-—-s—.a.
5 Short-term Investment Assets 41 2.6 (0.0) (0.2) (0.00%) (0.03%) = 0 : : — 00
Mar—12  Mar-13  Mar-14  Mar—15  Mar-16  Mar-17  Mar18  Mar-19  Mar20  Mar21 Mar-18  Sep-18  Mar20 Sep-20 Mar-21  Sep-21
(Notel) JPY-denominated Securities (Excluding Net Gains/Losses on Sales) :0.66% (YOY change +0.03%) \ /
(Note2) Foreign Currency-denominated Securities (Excluding Net Gains/Losses on Sales) :2.27% (YOY change+0.12%)
[Funding] (Reference) Yen Interest Rates over Time
6 From Member Banks 60.3 0.2 146.6 (10.7) 0.48% (0.04%)
10YR Japanese Government Bond and 3M JPY LIBOR (%) [ \
7 Debentures 03 (03) 01 (03) 010'70 (004%) —r—— T T T 15 ® 10YR JGB and 3M JPY LIBOR (%)
—10YR JGB
8 Funding from Markets 31.4 (0.5) 11.5 (44.4) 0.07% (0.28%) —3M JPY LIBOR -
01
9  JPYFundin 3.6 0.2 0.1 04 (0.01%) 0.02% [ |
unding 02 (1) (0.01%) 6 . R A1
10  Foreign Currencies Funding 24.2 (0.5) (6.5) (44.7) (0.05%) (0.36%)
oo -03
(Reference) T ——10/R JGE
——3M JPY LIEOR
Foreign C ies Fundi T 1T 71 |_
11 (InczrtfiliggCurLr‘er:Sr]S(\:le:Ss ett‘-? " 40.6 (2'1 ) 26.6 (89'9) 0.13% (0'41 %) Mar-12  War-13  Mar-14  Mer-15 W16 War17 Mar-18  Mar10 Mar20  Mar21 o KMEHH FerTlt MArRD EewEd WRrEl Seetdt (5
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Capital Position

[Consolidated] (in JPY bn) . . . g
Capital Ratios over Time (Consolidated)
Mar 2021 Sep 2021 Change
Tier 1 Capital 9,189.4 9,484.9 295.5 30% r
Common Equity Tier 1 Capital (CET1) 7,872.4 8,170.9 298.4 24 75%
Capital Stock and Capital Surplus 4,015.2 4,015.2 - 25% I 2350% 23.02% 23.19%
Earned Surplus 2,041.3 2,137.2 95.9 19.65%
Unrealized Gains on Other Securities 10485 21187 170.1 20% | | 49.02%
Additional Tier 1 Capital 1,316.9 1,314.0 (2.9)
15% |
Tier 2 Capital 1.1 1.2 0.0
Subordinated Bonds and Loans 0.9 0.9 -
10% F
Total Capital 9,190.5 9,486.1 295.5
Risk-weighted Assets 39,622.4 38,314.6 (1,307.7) 5% |
Common Equity Tier 1 Ratio 19.86% 21.32% 1.46%
. . 0%
Tier 1 Ratio 23.19% 24.75% 1.56% Mar 2018 Mar 2019 Mar 2020 Mar 2021 Sep 2021
Total Capital Ratio 23.19% 24.75% 1.56% Total Capital Ratio (Basel ) s Tier1 Ratio = Common Equity Tier 1 Ratio
Leverage Ratio (Consolidated) Liquidity Ratios (Consolidated)
[Consolidated] [Consolidated]
Mar 2021 Sep 2021 FY2021 1Q 2Q 3Q 4Q
14 Leverage Ratio (Note1) 10.19% 10.88% 15 Liquidity Coverage Ratio (Note2)  389%  487%
[Consolidated]
Mar 2021 Sep 2021
16 Net Stable Funding Ratio (Note3) - 141%
(Notel) Item 14: pursuant to the FSA Japan and MAFF regulatory revision (as of June 30, 2020), (Note2) Item 15: simple averages of observations over the previous quarter
the deposit to the Bank of Japan is excluded from total exposure amount. 9 (Note3) Item 16: disclosure requirement in Japan started from September 2021 E NORINCHUKIN
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The Bank’s Investment in CLOs

= The Bank applies a consistent approach to robust due diligence and disciplined risk
management in CLO investments

The Bank’s CLO Holdings over Time Due Diligence and Risk Management

(JPY:trn)
10.0

8.0 » Solely on the most senior, triple-A rated

7.4 79 77 7.5
62 tranche
5.7 Investment . : : .
6.0 sy  Strict requirements on stipulations and
4.8 Guidelines i
underlying assets

4. » Bank-original, rigorous stress-test scenarios
2.
0.0

Sep 2018 Mar 2019 Sep 2019 Mar 2020 Sep 2020 Mar 2021 Sep 2021 » Credit review process on each transaction by

o

o

: Investment the Credit Risk Management Division in
Market Investment Portfolio Process addition to the analysis by the investment
team
CLO
9% 5 i -
/ Coltere maragers oy ity gk
= 9% of investment redit an
portfolio others
; (h)ne{ :rlple-:\ rated and % Bonds » Periodical review on the compliance status of
sfcu}if{e';’a urity Stocks 60% tests and underlying asset quality

coy « Frequent communication with the managers
0
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Initiatives to cope with the spread of COVID-19

* Financing needs have extensively occurred among our business partners regardless of industries and scale

throughout COVID-19 pandemic

= The Bank established the COVID-19 Emergency Fund in March 2020 and continues appropriate financial

support to real economy

JA Bank

mmmm Cumulative amount of loans executed to address COVID-19

==@==Cumulative number of loans excuted to address COVID-19

. (Number)
(in JPY bn)
1 7,568 - 3,000
60 ] - 7,000
- 6,000
50 - :
1 - 5,000
40 7] [
- 4,000
30 - -
- 3,000
20 :
] - 2,000
10 - L 1,000
0 0

Sep 2020 Mar 2021 Sep 2021

*JA Bank’s loans consist of loans from JA, Shinnoren and
The Norinchukin Bank to address COVID-19 and lending
business outsourced by Japan Finance Corporation

Loans to address COVID-19
JF Marine Bank

mmm Cumulative amount of loans executed to address COVID-19

==@==Cumulative number of loans executed to address COVID-19

(in JPY bn) (Number)
0 - - 8,000

7,206 |
] - 7,000

100 - i
- 6,000

80 - f
7 - 5,000
60 - - 4,000
] - 3,000

40 - i
- 2,000

20 - i
1 - 1,000

0 - Lo

Sep 2020 Mar 2021 Sep 2021

*JF Bank’s loans consist of loans from JF, Shingyoren and
The Norinchukin Bank to address COVID-19 and lending
business outsourced by Japan Finance Corporation

12

The Norinchukin Bank

(for ordinary industrial corporation)
Cumulative amount of loans executed to address COVID-19

==@==Cumulative number of loans executed to address COVID-19

(in TPY br) (Number)
N n
] 362 369 r 400
1,700 - :

] - 350
1,600 - .

] L 300
1,500 1 25 i

] [ 250
1,400 L

: L 200
1,300 1 1,682.3 1,693.0 [
1,200 p 150
1,100 E 1,330.8 5 100
1,000 7 - 50

0! E o
Sep 2020 Mar 2021 Sep 2021

*The Bank’s loans for corporations to address COVID-19
*Data aggregated from branch/divisional reports
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Financing to Agriculture Industry

= JA Bank’s financing to agriculture industry continues to expand both in loan amount and client base

= Since the launch of JA Bank Self-Reform, the outstanding balance of agriculture-related loans also shifted
to an increase trend

JA Bank’s Newly-executed Agricultural Loans and Client Base Outstanding Balance of Agriculture-related Loans
(Number of The amount of new agricultural loans executed - (in JPY bn)
corporations) (long term) (in JPY bn) 3,000 -
10,000 - —o—The number of agricultural corporations as - 500 Started “JA Bank Self-Reform” initiatives
business partners (LHS) 9,417
9,000 - - 450
8,000 - - 400 2,500
7,000 - - 350 2,674
6,000 - - 300 2 5
000 | A B - 2,000 2,
I > 2,496
4,000 - 410.8 - 200
375.3 2366
3,000 - 331.1 - 150
267.9 1,500
2,000 - - 100
1,000 - - 50
0 0 1,000 T T T : :
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 Mar 2015 Mar 2016 Mar 2017 Mar 2018 Mar 2019 Mar 2020 Mar 2021
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Equity Financing to Agricultural Corporations

= Cumulative equity investments to agricultural corporation etc. reached 615 deals and JPY 10.5 billion
* The Bank continues to support financial needs of industry leaders at various growth stage

Investments in agricultural corporations through the Agribusiness Investment & Consultation Co., Ltd.

Cumulative Number of Investments Cumulative Amount of Investments
(Number) (in JPY bn)
10.5

600 606 615 0 o 10.3

580 78 79 ) 1.8

548 74 8.9 17 1.8 -
31 . .
500 499 70 28 31 o 17 0.9 0.9
63 25 0.7 :
400 - 53 o7 2.6 2.6
18 346 6 2.5 : '
300 oF  BEl B 2.4
288
240 4
200
4.8
100 2 4.2
0 0
Mar 2017 Mar 2018 Mar 2019 Mar 2020 Mar 2021 Sep 2021 Mar 2017 Mar 2018 Mar 2019 Mar 2020 Mar 2021 Sep 2021
O VGRS EEER =S Eh e invests in agricultural corporations nationwide and in companies involved in the supply chains to help secure the financial
& Consultation Co., Ltd. stability and growth of the agricultural leaders of tomorrow
Aari-Seed Fund invests in agricultural corporations that have technological expertise but insufficient capital to stabilize their financial
g position (each investment size capped below less than JPY 10 million)
Support Fund for Business invests in agricultural corporations that plan capital expenditures for their business scale expansion (each investment size
Entities of Agricultural Leaders is JPY 10 million at minimum)
Reconstruction Fund provides capital support for the agriculture, fishery and forestry business entities which suffered from a natural disaster

14 -
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Promoting Sustainable Finance

= The Bank set Medium/Long-term Goals to reach by FY2030 and has accelerated its initiatives
= Cumulative sustainable finance since FY2021 reached approximately JPY 600 billion

Medium/Long-Term Goals FY2030 Sustainable Finance

ufq'-. Reduca GHG emissions of the Bank's investees and bomowers

¥ ' _50% by FY2000 va. FY2013 :
& o - New finance /Lh:r?dﬁg:m Progress

Increase the absorption of CO: via forests, together with 1H of FY2021 G 9 Is* Rate

1 » JForest members oals

mrhﬁg{l-gﬂ vs. Y2013 -, Reduce CO: emissions by the Bank itself by 50%

— |=[}| byFy200 vs. FY2013 600 10 60/0
Exncutn New Sustokmbis Fisnss JPY billion JPY trillion (approx.)
¥10 trillion by FY2030 (approx.)

A Promate Active Particpation of Women in Menagerial Postions % Cymylative amount of new finance from FY2021
T oo i g /PR o FY2030 (10years)

Examples of Major Initiatives

[Topic] Green loan to a pallet rental corporation

« Logistic pallets are in many case owned by each company.
) ] . Pallet rental and pool sharing service enables 78% reduction
* Launched Green, Social and Sustainability Loans of CO2 emissions in total by enhanced transport efficiency
Green Loans - The Bank’s first green loan compliant with Green Loan Principles ~ * The Bank made the green loan for the pallet purchase
was provided to a pallet rental corporation (See the right column) g <UL |JI|| '

Green Bonds « Issued The Bank’s first Green Bonds (USD 1 billion)

Sustainability « Launched the first syndicate Sustainability Linked Loan Agreement

Linked Loans by JA Bank members with a financial services corporation.
« Financing green mortgage pools formed by Australian nonbank
0\_le_l“S_eas financial institution (the first mortgage pool in Australia whose all
Initiatives underlying loans are eco-friendly)

15 s NORINCHUKIN



Business Base of JA Bank

JA Bank accounts for 10% of the total amount of retail deposits

JA Bank = JA + JA Shinnoren + The Norinchukin Bank . .
and savings in the Japan.

Flow of Funds in JA Bank (As of Sep. 30, 2021) Retail Deposits and Savings in Japan (As of Mar. 31, 2021)

Farmers and others JA Bank
10.1%
JPY 108 trn

Total: JPY 948 trn

Funds under
management JPY 109 trn

Municipal
level

JPY 67 trn JPY 14 trn ¢ Prepared by The Norinchukin Bank based on
\ Domestic /// materials of the Bank of Japan and financial
) 4 summaries of other financial institutions.
Banks / Retail deposit and saving balances for JA Bank,

Prefectural . Funds under 34.4% domestic banks and Shinkin Banks and only
level JA Shinnoren — T saving balance for Japan Post Bank.

management JPY 74 trn

JPY 43 trn JA Bank Deposits and Savings (JPY trillion)

(JPY trm)
i Funds under 110 - 108.4
The Norinchukin Bank 106.6 106.9
management JPY 106 trn 104.4  104.2

105 103.5 103.2

100

Total funds under management of JA Bank* JPY 164 trn 9

90

* Total funds under management =
Funds under management - Deposits

Mar 2018 Sep 2018 Mar 2019 Sep 2019 Mar 2020 Sep 2020 Mar 2021  Sep 2021
(Preliminary Figure)
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Disclaimer

= The information in this presentation has been prepared by The Norinchukin Bank (the "Bank"). This document
does not constitute an offer to sell or the solicitation of an offer to buy any security in the United States, Japan or
any other jurisdiction.

» This presentation is based on the economic, regulatory, market and other conditions as in effect on the date
hereof, and this information is not guaranteed accurate or complete. It should be understood that subsequent
developments may affect the information contained in this presentation, which the Bank is not under an obligation
to update, revise or affirm. The information in this presentation is subject to change without prior notice and such
information may change materially. The Bank does not assume any responsibility for losses incurred directly or
indirectly from the use of the information.

» This presentation contains statements that constitute forward-looking statements including estimations, forecasts,
targets and plans. Such forward-looking statements do not represent any guarantee by management of future
performance. In many cases, but not all, the Bank uses such words as “aim,” “anticipate,” “believe,” “continue,”
“endeavor,” “estimate,” “expect, "“intend,” “may,” “plan,” “potential,” “probability,” “project,” “risk,”
“seek,” “should,” “strive,” “target,” “will” and similar expressions to identify forward-looking statements. You can
also identify forward-looking statements by discussions of strategy, plans or intentions. Any forward-looking
statements in this document are based on the current assumptions and beliefs of the Bank in light of the
information currently available to it, and involve known and unknown risks, uncertainties and other factors. Such
risks, uncertainties and other factors may cause the Bank’s actual results, performance, achievements or financial
position to be materially different from any future results, performance, achievements or financial position
expressed or implied by such forward-looking statements.

n i " i;

initiative,

n i

n i n i " i

= The financial figures for the Bank are prepared in accordance with generally accepted accounting principles in
Japan ("J-GAAP").
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