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The spirit of sustainability, passed down throughout our history
At Sumitomo Life, we are committed to “contributing to the advancement

of social and public welfare,” the reason for existence (purpose) stated in
Article 1 of our corporate policy, “Management Policy.” The “Management
Policy” was formulated in 1952 to stipulate the unwritten fundamental policy
on our operations, which had been adhered to until then, and upholds the
Business Principles of the Sumitomo family, dating back around 400 years.

Throughout our history, we have consistently worked toward realizing our
unchanging purpose, striving for a society of health and longevity, and
addressing social and environmental issues. Today, we have set our mission
as contributing to the well-being of each individual.

“Well-being” is generally taken to mean “health” or “happiness,” but
Sumitomo Life defines it a little more broadly as “living better.” It is based
on our aspiration to stay close to people and do something more to improve
their lives, society, and the global environment. We have established our
vision for 2030 to be an “indispensable insurance group” that contributes to
well-being, *! and we aim to be a leader in the domain of providing the value
of well-being. In this context, our key initiatives are Vitality Shared-Value
Insurance in the life insurance business and “responsible investment” in the
asset management business.

In fiscal 2024, we received the Grand Prize at the 1st Social Impact Leader
Awards*2 in recognition of our efforts for “responsible investment,” which
we have been promoting consistently under our purpose since our founding.

*1 Please refer to the Company’s website for the Sumitomo Life Group Vision 2030.
*2 Please refer to page 54 of this report for details.

Fulfilling our social role through responsible investment

For each individual to achieve well-being, society and the global
environment in which they live must be in a sustainable condition. Life
insurance companies, as providers of long-term stable capital, have long
supported Japan’s structural transformation and economic development.
Currently, we are facing social issues that threaten social and environmental
sustainability, such as increasingly severe climate change, intensifying
disasters, aging infrastructure, challenges in medical care and nursing, and
income disparity. We believe that we have a mission to fulfill our social role
as a provider of long-term stable capital. In other words, we have entered
an era in which our contribution to customers must go beyond investment
returns alone.

Behind these social issues lie various complex and intertwined social
factors, which are impossible to resolve through our efforts alone. Therefore,
we believe it is important for domestic and international institutional
investors to work together and advance initiatives in collaboration with
partners in industry, government, and academia.

Aiming for responsible investment that contributes to the well-
being of each individual

As a responsible institutional investor, Sumitomo Life pursues “responsible
investment”—asset management that considers sustainability. Our initiatives
not only contribute to solving social issues but also lead to improved
investment returns by mitigating risk and opening up investment
opportunities.

For example, the risks posed by climate change—including health impacts
such as heatstroke and infectious diseases, the impact on physical
infrastructure from natural disasters, and changes in ecosystems—interact in
complex ways, giving rise to a wide range of social challenges. Reducing
these risks is also crucial to ensure stable investment returns over the long
term.

As society progresses toward decarbonization, we expect to see an
increase in investment opportunities in renewable energy and new
technologies. In this context, we have set quantitative financing targets to
promote investment in the sustainability sector, as well as engaging with our
investees to support their initiatives.

In this way, we ensure that the insurance premiums entrusted to us by
our customers contribute to each individual’s well-being through responsible
investment. We are committed to visualizing the social value created
through responsible investment and, within the limits of our assets, we will
continue to pursue more effective approaches to financing and engagement,
aiming to achieve well-being. The global environment for sustainability is
changing day by day, but at Sumitomo Life, we will persevere in our efforts
to realize a society and environment where everyone can enjoy well-being.
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Initiatives for Responsible Investment (Transition) «» SUMITOMO LIFE

O “Contributing to the advancement of social and public welfare,” which has been Sumitomo Life’s purpose throughout its history,
has been passed down through generations of the Sumitomo family to the present day, and is closely aligned with our
commitment to responsible investment.

O Sumitomo Life signed the PRI (Principles for Responsible Investment) in April 2019. We established a structure in 2021 and began
to promote responsible investment.

Founding

Hinode Life
Insurance Co., Ltd.

Company name changed to

Sumitomo Life
Insurance Co., Ltd.
Established the
Management Policy,
our corporate policy
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Organized a third-
party committee
(Responsible
Investment
Committee)
on stewardship
activities

Full-scale Responsible
Investment
Signed the PRI

(Principles for
Responsible Investment)

22 PRI
Established policies
on ESG investment

Began ESG
integration and
negative screening

Established the

Established the Sumisei

Responsible
Investment Team

Set GHG emissions
reduction targets for
our asset portfolio

Joined GFANZ,
NZAOA, PCAF

Sustainable Finance
Framework

Established the Policy
for Sectors with High
Social and
Environmental Risk

Joined NA100, Spring

#2' Nature Action 100
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Glasgow Financial Allisnce for Net Zero
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Sources of Sustainability at the Sumitomo Group

Our initiatives at the
Besshi Copper Mines

“Jiri-rita, koushi-

ichinyo”

Our business philosophy,

which translates as “Benefit

self and benefit others,

private and public interests

are one and the same.”

1952

(2014 ) ( 2017 | 2018

2019 Jumf 2020 Jum{ 2021 jum 2022 H 2023 H 2024 _

The second director-general,
Teigo Iba, implemented a
large-scale afforestation plan
to restore greenery to the
Besshi Copper Mines, the
origin of Sumitomo’s
business, which had
continued for 283 years.

TCFD

Endorsed the TCFD
recommendations

Established the Basic
Principles on
Responsible
Investment

Began setting
targets for ESG
thematic investment

Began measuring
GHG emissions from
our asset portfolio

Joined CA100+, CDP

ki) cop

Established the
Sustainability
Management Policy

Began full-scale
impact investment

Joined Japan
Impact-driven
Financing Initiative,
TNFD Forum,
Advance

K0T [Forum
[ | Member

Adopted the Asset
Owner Principles

Grand Prize at the
1st Social Impact
Leader Awards
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Initiatives for Responsible Investment «» SUMITOMO LIFE
(Sumitomo Life Medium-Term Business Plan 2025)

Toward the creation of greater positive impact through responsible investment

We believe that Sumitomo Life, as an institutional investor entrusted with around 37 trillion yen in assets from customers, has
a mission to contribute to achieving a sustainable society and improving the well-being of each customer through the promotion
of responsible investment.

Fiscal 2025 marks the final year of the “Sumitomo Life Medium-Term Business Plan 2025.” We will continue to actively engage
in ESG thematic investments aimed at creating even greater positive impact that contributes to well-being (creating social value).
We will focus on promoting impact investments that are specifically designed to generate a positive impact. We also believe that
it is important to measure the impact (social value) derived from these investments and to disclose this to stakeholders, and we
will work to further enhance these initiatives. At Sumitomo Life, we engage in responsible investment to establish a trajectory

)

toward achieving our vision to be an “indispensable insurance group” that contributes to well-being. We aim to create more Iwao Matsumoto
positive impact as well as secure stable investment returns over the medium to long term, while also promoting understanding enior Managing
itive i t I table i t t ret th dium to | t hile al ti derstandi Senior Managi
among stakeholders. Executive Officer
2019 Previous Medium-Term Business Plan Current Medium-Term Business Plan 2030
Commitment of Net-Zero GHG Prom'ote. dialogue on promoting decarbonization
g emissions by 2050 (continuing)
0
= 9" Promote financing (investments) that will contribute to
(0} 8‘ Set and reviewed GHG emission decarbonization
23 reduction targets for 2030 (continuing/e.g.: project financing related to renewable
@ N energy, etc.)
[y Initiatives for achieving the
g targets Promote GHG" reduction in real estate for investment
! (dialogue + financing) (continuing)

ESG thematic investments Climate solution investment ¥500 billion Rev.
¥500 billion
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ESG thematic investments ¥1,000 billion Rev.

Established a structure for Response to human rights, human capital, and biodiversity
'®) responsible investment (expanding gradually)
=3 promotion
(_2 | Promote impact investment (continuing) >
n . .

Began ESG integration for all | Raise the level of impact measurement (continuing) >
assets under management
* Greenhouse Gas
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Initiatives for Responsible Investment (by Item)
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«» SUMITOMO LIFE

J Financing

]

(Targets™ and results of ESG thematic investments)

(to the end of August 2025)

Fiscal 2023-2025
(Cumulative total of three
fiscal years)

Target: ¥1,000.0 billion
(Results: ¥1039.3 billion)

Rev.

Of which, Climate
solution investment

(Results: ¥483.6 billion)

Target: ¥500.0 billion Rev.

*1 In March 2025, the implementation target amount for ESG thematic
investments was raised from 700 billion yen (three-year cumulative total),
and that for Climate solution investment was raised from 400 billion yen.

(Results/Cumulative total of impact investment)

To the end of August 2025

¥96.0 billion

(Results/Cumulative total of transition Finance)

To the end of August 2025

¥49.4 billion

I Status of GHG Reduction in the Asset

Portfolio

2030 reduction target

50% reduction*2
(Compared with fiscal
2019)

P19

Results for fiscal 2023

48.0% reduction
(Compared with fiscal
2019)

* 2 Indicator: GHG total emissions from the asset portfolio divided by the

amount of balance held

Constructive Dialogue with Investee Companies
(Domestic Listed Stocks) P40

Number of dialogues in fiscal

2024 99 dialogues

Cumulative number
(since 2016)

Market value we hold*3 85%
*3 A proportion of the entire portfolio of domestic listed stocks.
I Impact Measurement™4 P34

392 companies

Environ- Contribution to GHG reduction: Approx.

ment 1,170,000 t-CO2e/year, etc.
Total of Various Beneficiaries: Approx. 1,170,000
people /year
Society - Medical beneficiaries: 200,000 per year

- Microloan recipients: 500,000 per year
- Beneficiaries of safe water supply:
400,000 per year, among others

* 4 Calculated based on available data including issuers’ disclosed
information.

I Governance/Human Capital Development P54
[Collaboration]
 Active participation in various initiatives

« Conduct awareness raising activities through speaking in events
and lectures at universities, etc.

+ Receiving the Grand Prize at the 1st Social Impact Leader Awards
[Human Capital Development]

+ Holding various internal study sessions and events related to
responsible investment

» Providing e-learning programs on trends in responsible investment

« Recommend acquiring certification of Eco Test
for employees in the asset management department
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Responsible Investment Themes
» Corporate Policy and Sustainability + Climate Change Response Roadmap in » Overview of ESG Investment

Management Policy
Policy and Basic Approach

Contributing to Well-being Through
Responsible Investment

The Concept of Well-being and Examples
of Contributions Through Responsible
Investment

Governance Structure

Responsible Investment Committee and
Responsible Investment Meeting

Corporate Governance That Boosts
Growth Power

Responsible investment Pursued by Each
Staff Member

Activity Cycle

the Asset Portfolio

« GHG Emission Reduction Targets for

2030

+ GHG Emissions from the Asset

Portfolio

- Dialogue Activities with GHG High-

* ESG Integration
» Mitigation of Negative Impact

» Initiatives of ESG Thematic
Investments

« Transition Finance

emitting Domestic Companies » Sumisei Sustainable Finance
« Climate Risks and Opportunities « ESG Initiatives in Real Estate

« Biodiversity and Natural Capital

+ Human Rights

04 Stewardship Activity E

- Stewardship Activity Transition

« Review of Fiscal 2024 Dialogue
 Fiscal 2025 Dialogue
- Dialogue in Bond Investment

- Stance on Exercising Voting Rights
 Fiscal 2024 Voting Results
« Revisions of Stewardship Activity

« Self-evaluation of Stewardship Activity

Investment
+ Positive Impact Creation
+ Initiatives for Impact Investment

05 Collaboration and Human E
Capital Development

+ Participation in Initiatives

« External Activity and Human Capital
Development Initiatives
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Corporate Policy and Sustainability Management Policy «» SUMITOMO LIFE

O Sumitomo Life lists its reason for existence (purpose) of “contributing to the advancement of social and public welfare” as Article 1
of the “Management Policy,” which is its corporate policy, and it has established a “Sustainability Management Policy” as the
mission to fulfill.

O Based on this purpose and mission, we promote “responsible investment,” asset management that takes medium- to long-term
sustainability including the ESGs (environmental, social, and governance) into consideration, while ensuring stable investment
returns over the medium to long term as an institutional investor.

J Policy Structure

The Company sets the “Management Policy,” which is our /. Management The “Management Policy” was formulated in )
corporate policy that represents the fundamental spirit of our Policy 1952 to stipulate the unwritten fundamental
operations, as the apex, and holds “Sustainability Management policy on our operations which had been
Policy,” which expresses the universal mission stated in the adhered to until then. The policy upholds

Management Policy from a sustainability perspective, and the Sumitomo’s Business Philosophy which
“Sumitomo Life Brand Vision,” which characterizes the image underlies the “Monjuin Shiigaki” which

of the Company that we aim to become in the medium- to .
long-term from a customers’ perspective, as our operating gljr?—ﬁigmg ;unmllionvcﬁéttehigguygaer;Oafgtcl)‘\io

policy. .
offer guidance on how a merchant should
conduct business, as well as “Business

Management Policy (Article 1.) }> Principles” listed in the “Rules Governing the House of Sumitomo.”
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Contribute to the advancement of social The principles make it possible to “solve social issues” and “improve

u?u(:se and public welfare corporate value” at the same time and brings about sustainability of
purp \ the Company as well as that of customers and society. )
Sustainability s - — : ~
our mission Management Policy ® Sustainability Management Policy
We list in the “Sustainability Management Policy” as follows:
/'\ “contribution to the realization of a society of health and longevity

through the sound operation and development of the insurance
business,” “contribution to the realization of a sustainable society
through efforts to solve social and environmental issues.”

This policy also stipulates that “paying insurance claims are
fundamental to the insurance business, and to pay them correctly,
promptly, and reliably we will strive to manage assets stably over the
medium to long term and ensure a sound financial base.”

. S
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Policy and Basic Approach «» SUMITOMO LIFE

O Sumitomo Life is implementing initiatives needed to contribute to the realization of “well-being for all,” in order to realize a society of affluence,

vitality and longevity from both the perspective as a life insurance provider and as an institutional investor under the "Sustainability Management
Policy.”

O From the perspective of an institutional investor, in order to further create social and environmental impacts™!, we consider ESG*2 factors when

managing all our assets. We are promoting responsible investment with the aim of both contributing to the realization of a sustainable society and
securing stable investment returns over the medium to long term.

O We also believe that our responsible investment, which aims to both secure investment returns and solve social issues, aligns with the direction of
the “Policy Plan for Promoting Japan as a Leading Asset Management Center” announced by the Japanese government™3. In addition, we have
publicly announced*# our endorsement and acceptance of the “Asset Owner Principles.”

*1 In addition to creating positive and measurable social and environmental impacts, we aim for investment behavior that mitigates the negative impact.
*2 Refers to Environment, Society, Governance.

*3 Please refer to News Release on January 23, 2024 (in Japanese) regarding the Sumitomo Life Group’s efforts for promoting Japan as a leading asset management center.
*4 Please refer to News Release on October 10, 2024 (in Japanese) regarding the acceptance of the “Asset Owner Principles.”

I Conceptual Diagram (Responsible Investment) Responsible
Investment
Insurance e N . . 7
( R premng N\

Customers ) e Investees
Empowering your future g/

.-‘ 4 «®» SUMITOMO LIFE | <ummn "l
Insurance claims, Investment Cocvtrlllbgtlpg to
\+/ etc. \. Yy, returns Q ell-being J
mproving : r .
Contributing to '/rrn;:m_ = Stable value in the ESG

- H - In- - .

Well-being of long-term business medium to long itiatives
A= environment term

each individual returns

SUSTAINABLE
DEVELOPMENT
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System for Promoting Responsible
Investment
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Contributing to Well-being through Responsible Investment «» SUMITOMO LIFE

O At Sumitomo Life, we have set forth our vision for 2030 to be an “indispensable insurance group” that contributes to well-being.

O We will work to create economic and social value through responsible investment, helping to achieve a sustainable planet and
society, the foundation for well-being. In this way, we aim to deliver the value of well-being to as many people as possible.

For your well-being

ePhysical health eMental health
eSocial health  eHappiness

Physical

Health

Economic
Security

investment returns

f Sustainable planet and society, the foundation for weII-beint_‘

— Economic value —
Secure medium- and long-term

— Social value —

Contribute to achieving a
sustainable society

— The four responsible investment priorities that contribute to well-being —

: 2 4 : ' Infrastructure
Cllmate Change Healthcare Human Capltal

3
0
o
o
=
0,
=2
)
=
<
)
0
-+
3
)
3
(o

financial information

Investment behavior that considers ESG factors in addition to

Sumitomo Life’s Responsible Investment

N

Stewardship activities

Dialogue activities and exercise of voting rights that take into account ESG
factors from the perspective of improving the medium- to long-term corporate
value of investee companies

@

(

Information disclosure, human capital development, and
collaboration with stakeholders
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System for Promoting Responsible
Investment

Our Concept of Well-being and Examples of Contribution through
Responsible Investment

O The world is in the midst of great change, including rapid digitalization, the declining birthrate and aging population, as well as

global climate change, and people’s lifestyles and points of view are also undergoing a transformation. In addition, every individual
has a different concept of well-being.

Empowering your future g/

«» SUMITOMO LIFE

O “Well-being” is generally interpreted as a state not only of physical health but also of social and mental health and happiness.

O We have established the “well-being for all” approach based on our aspiration to stay close to people and do something more to
improve their lives, society, and the global environment, in addition to providing economic security and physical health.

O From the perspective of asset management, we create economic and social value through responsible investment, helping to
achieve a sustainable planet and society, the foundation for well-being.

I Our contributions to well-being (examples)

C Financing ) C Use of funds ) @tcomes from our investmen9 C Social impact) @ect on weII-bei@
N

Japan Private Solar power
Solar Fund*! generationipioiSets Power generated | Contribution to Mitigation of
. 20 from renewable GHG emi§sions climate change
< = energy reduction

J fw Global
© Goldman Sachs environment,
w plentiful food, and
beautiful natural

ForeSt Fund *2 Afforestation and . scenery to Support
forest management Sustainable a comfortable life
projects forest Increase in CO, Conservation of
conservation sequestration biodiversity
é‘&é% § area

© Manulife Investment

*1 Please refer to “Investment in an Infrastructure Equity Fund Provided by Goldman Sachs,” dated November 4, 2022 (in Japanese only)
*2 Please refer to page 36 of this report and "Investment in the Manulife Forest Climate Fund,” dated December 16, 2024 (in Japanese only)
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System for Promoting Responsible
Investment

Governance Structure
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«» SUMITOMO LIFE

O Sumitomo Life is unitedly promoting responsible investment as an institutional investor under the framework shown in the chart
below, by formulating and disclosing our Basic Principles on Responsible Investment.

J| Basic Principles on Responsible Investment

1. Basic Approach to Responsible Investment

2. Basic Initiatives for Responsible Investment

| Organizational Structure

Board of Directors/

Executive Management Committee

‘ Instructions

Execution Departments

3. Response to ESG Issues Report

(Attachment1) Policy for Sectors with High Social and Environmental Risk
(Attachment2) Adherence to Principles of Japan’s Stewardship Code

Council for Promotion R ible T
of Social and esponsible Investment

Environmental C ti A forﬁgwngoTiI:ES;sing
5 e operation
apminabity
discussion on initiatives . qc§|_\/|t|es and co_nf|rm|ng_
addressing social and eligibility for exercising voting

* Please refer to Company’s website for the Basic Principles on Responsible
Investment.

Value Chain in the Asset
I Management Department

Middle Department

. : rights
environmental issues
(Investment Planning
Department/ i ) Deliberation
i i Asset Management Department /Report
i. Decide on g P
investment plans
Back Department ii. Examine Middle Department
L . investments S :

I A Credit Risk Analysis .
(Investment AdminiStration  uy R ( ’ . Investment Planning
Department/iv) investments Department/ ii ) Execution Cooperation Department

iv. Manage securities Depa rtments (Responsible
V. Complete
SR A, Investment Team)

L

* ALM Securities Investment Dept., Loan Dept., Real Estate Dept., Balanced Portfolio

Investment Dept., Separate Account Investment Dept.

Responsible Investment Meeting
A forum for discussions aimed at increasing
responsible Investment activities
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Responsible Investment Committee and Responsible Investment Meeting «» SUMITOMO LIFE

O The Responsible Investment Committee conducts wide-ranging discussions of responsible investment activities, including the
management of conflicts of interest in exercising voting rights.

O We are enhancing our responsible investment practices by incorporating discussions from the RIC into our stewardship activities.

J Committee composition | Deliberation Details of RIC Meetings
Period held Main matters for deliberation
(Fihaltrml\;':ll.n. Lawyer, Miura & Partners External » Review and annual plan for stewardship
yota Miura August o activities
e 2024 * Revision to the Guidelines for Exercising
Professor, Kobe University External Voting Rights
Kokubu _ _
February e » Review and annual plan for responsible
. . investment
Shiho Konno Iéafrvlvcéer’ Shiho Konno Habataki Law External 2025 + Exchange of opinions on ESG fields
I SerTor e B O March e » Report on status of stewardship activities
el *1 charge of the asset management Internal 2025 * Exchange of opinions on ESG fields
June « Suitability of exercising voting rights at
_ o , , _ N o 2025 e general meetings of shareholders
*1 Not involved in deliberations on conflicts of interest in exercising voting rights. « Report on status of stewardship activities

(The actual discussion content will be introduced on the next page)

I Responsible Investment Meeting

« Officers and employees from the asset management department*2 hold the Responsible Investment Meeting, where they share a wide range of
information and engage in discussions regarding responsible investment activities across the entire department. Plans for responsible investment
activities are examined and discussed at the Responsible Investment Meeting before deliberation by the Responsible Investment Committee.

" August 2024 February 2025 March 2025 June 2025

Responsible
Investment

meetings October December February March May June July ‘
Responsible Review of i ) Draft plan for Responsible Direction of S
Invesiment ien  iinoiee repbe e NSTR memspnsl o ggpeimenp

Meeting agenda activities in the p investment stewardship activities Y :
projects IS each investment Investment Report
examples first half-year department activities

*2 The officer in charge of the asset management department, members at the level of department and section general manager, investment management personnel, and others participate in the meeting. It was held seven
times in fiscal 2024.
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System for Promoting Responsible
Investment

Corporate Governance That Boosts Growth Power

Empowering your future g/

«» SUMITOMO LIFE

Discussions at the Responsible Investment Committee Meetings

From left: Mr. Miura (Chairman); Ms. Konno (Member); Mr. Kokubu (Member); and
Mr. Matsumoto (Member)
The importance of a proper distance between the
Board of Directors and the business execution team

From an investor’s perspective, we believe it is
important to assess the distance between the Board of
Directors and the business execution team, in order to
understand the board’s approach to enhancing corporate
competitiveness. We think it is helpful for investors to
confirm through dialogue what points the board is
focusing on and whether there is any misalignment of
focus, considering each company’s circumstances.

Mr. Miura (Chairman)
Communicating the improvement of growth power appropriately to
the market

To attract more capital from around the world to the Japanese market,
it is crucial for companies to appropriately communicate to the market the
improvements they make in growth power. It is also vital to raise
companies’ awareness of the need to actively engage with market
participants. Recently, I feel that companies have become gradually better
able to respond to market demands through their past experiences of such
dialogue, and we hope that the market will continue to support corporate
initiatives through ongoing dialogue.

Diversity is a driving force behind corporate innovation

In terms of enhancing corporate competitiveness, 1
would like companies to understand that the social (S)
aspect of ESG, particularly the promotion of women'’s
participation, should not be viewed simply from a human
rights perspective; rather, it is a driving force behind the
M innovation that leads to stronger corporate growth power.

It is important for the Board of Directors to incorporate
diverse perspectives in its decision-making and
supervision of the business execution team. This diversity
should encompass not only gender but also various
Ms. Konno (Member) perspectives such as personal background and age.

The role of outside directors in reflecting the views of investors in
management supervision

It has also become important for investors to engage in direct dialogue
with outside directors, in the context of demands for greater board
effectiveness. Since the Board of Directors plays a crucial role in supervising
business execution and reflecting the voices of diverse stakeholders in
corporate management, I think that this direct input from investors is likely
to have a strong impact on companies.

The need for companies to understand the concept of
“value” they target

It is important for companies to build a value creation
story to enhance their corporate value. However, an
understanding of the concept of “value” is needed to
communicate this story. Companies must recognize that
the “value” they aim for includes not only revenue and
stock price but also customer satisfaction and
environmental considerations. They must then consider
their corporate activities with a clear understanding of the ]
purpose of value creation.

Discussions to advance the value creation story

In addition to overseeing the validity and implementation of management
strategies, the Board of Directors also plays an important role in developing
management strategies together with internal executives. Companies must
evolve their value creation stories through discussions at the Board of
Directors. I expect dialogue with investors to help convey the importance of

Mr. Kokubu (Member)

2025 Responsible Investment Report - As a responsible asset owner -
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System for Promoting Responsible
Investment

Responsible Investment Pursued by Each Staff Member
Interview with Responsible Investment Meeting Members

Empowering your future g/

«» SUMITOMO LIFE

O Here, we present the content of interviews with investment management personnel participating in the Responsible Investment

Meeting.

“We will improve the quality of our
bond investments through the ESG
Evaluation Framework, aiming to
balance investment returns with the
realization of a sustainable society.”

Eiko Takeda

Assistant Manager
ALM Securities Investment Dept.

Please tell us about your initiatives to advance responsible investment

In fiscal 2024, we established the ESG Evaluation Framework to enhance the
"quality" of our investments. This framework enables us to determine which
bond investments to prioritize within the constraints of our limited funding.

The specific process used involves quantifying eight ESG points, such as GHG
emissions reductions and contributions to achieving the SDGs, and investing
based on this evaluation. In addition to the ESG Evaluation Framework, we also
focused on how the funds are allocated and the impact indicators, based on
information from sources such as impact reports. When we had the opportunity
to communicate directly with issuers, we used this information to encourage
better ESG practices and the disclosure of impact indicators.

Of course, we also consider other factors when making investments, in
addition to ESG ratings, to make comprehensive judgments. These include the
attractiveness of the investment, the use and thematic focus of the funds
raised, and their impact.

How do you plan to contribute to well-being?

We can contribute to achieving all of the SDGs, not only through our core
businesses of life insurance business and health promotion services but also by
investing in ESG bonds issued by various entities through our asset
management business.

In other words, through asset management, we can contribute to society

I hope to engage in creating this kind of value through asset management.

across a greater range of areas and help improve the well-being of more people.

“We will achieve corporate growth
and solve social issues through
constructive dialogue.”

Yutaka Yamamoto

Assistant General Manager
Balanced Portfolio Investment Dept.

Please tell us about your initiatives to advance responsible investment

We engage in ongoing dialogue with companies that face challenges in areas
like capital profitability and growth potential. Through this dialogue, we discuss
key themes, such as management strategies—including business portfolio
strategies, capital strategies, and human resource development strategies—that
can achieve sustainable growth, from the perspective of enhancing corporate
value. At the same time, we have further expanded and strengthened our
engagement relating to ESG and sustainability. This engagement covers a wide
range of topics, including governance issues such as improving board
effectiveness, as well as decarbonization measures throughout the supply chain,
respect for human rights, and DE&I. To enhance the quality and effectiveness of
these dialogues, we engage in follow-up dialogue with companies where further
improvement is desirable, rigorously applying the PDCA cycle. In this way, we
promote dialogue and support the medium- and long-term enhancement of
corporate value.

How do you plan to contribute to well-being?

Through our stewardship activities, we support the sustainable growth of
companies while also addressing social challenges. We engage in dialogue on a
variety of ESG-related themes, including the conservation and proper
management of natural capital and the enhancement of human capital,
encouraging companies to achieve both social value creation and economic
performance through their business activities. We regard ESG as a key theme,
with particular emphasis on strengthening dialogue with companies on climate
change response. We focus on the impact of corporate activities on the well-
being of society as a whole and promote dialogue aimed at sustainable value

2025 Responsible Investment Report - As a responsible asset owner -
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System for Promoting Responsible
Investment

Activity Cycle

Empowering your future /"

«» SUMITOMO LIFE

® Climate Change, Biodiversity and Natural Capital
® Human Rights and Human Capital
® Corporate Governance

Key ESG theme

P19 etc. =

+ GHG Emissions from the Asset
Portfolio

+ Impact measurement

D
Investment that considers ESG
factors.

+ ESG Integration

Disclosure, ESG « ESG Thematic Investment
Other « Impact Investment
Negative Screening

« Participation in Initiatives
+ Collaboration and Educational

Activities, etc. Investment .

activities

[Listed stocks] Exercise of Constructive

« Decisions on Voting Rights Voting Rights Dialogue

Based on Dialogue

« Oppose companies that cannot

--------

Conduct “dialogue to improve
corporate value” for domestic
listed stocks

« Conduct dialogue from the
perspective of improving the
possibility of redemption for
domestic bonds

solve issues

Stewardship

Activities®
\J [_/

*Fiscal year: from July to June in the following year

B

2025 Responsible Investment Report - As a responsible asset owner -



02

Responding to Key
ESG Themes

2025 Responsible Investment Report
- As a responsible asset owner -

CONTENTS

Climate Change Response Roadmap in the Asset
Portfolio

GHG Emission Reduction Targets for 2030

GHG Emissions from the Asset Portfolio

Dialogue Activities with GHG High-emitting
Domestic Companies

Climate Risks and Opportunities

Biodiversity and Natural Capital

Human Rights

- 17

- 18

- 19

- 20

- 21

- 22

. 24

16



Responding to Key ESG Themes Empowering your future g/

Climate Change Response Roadmap in the Asset Portfolio < SUMITOMO LIFE
FY2020 - FY2022 FY2023 - FY2025 2030 2050
Previous Medium-Term Current Medium-Term
. : -2030
Business Plan Business Plan
Commitment Commitment of Net- | O o
Indicators and Zero GHG emissions by 2050
targets Set reduction target for 2030 m
Consider the environment (E) Further pl‘aCtlce ESG |ntegrat|0n
on judgment of investments
Implemen- (Rev.]
tation ESG thematic investments
ESG thematic investment: : illi . . .
strategy Taroch: £500.0 bilton Target: ¥1,000.0 b'"'° Further implement financing
(Results: ¥682.3 billion) Climate solution
investment: ¥500.0 billion
Dialogues with the top 30 Besides the left matter, : : :
high-emitting companies from strengthen dialogue with Conduc_t dialogue in a timely manner on
Engage- among domestic investees domestic high-emitting the basis of reduction status
ment (Scope 1+2) companies (Scope 3)
strategy Collaborative engagement Conduct dial ti |
(Life Insurance Association of Japan, CA100+, CDP, etc.) onduct dialogue continuously
e —— Deliberation/Report in Executive Management Deliberate/Report in a timely manner and
Committee/Board of Directors appropriately
Human : Further strengthen
Resource Conducg:sstii;nsal study human capital Work continuously
Development development

* Intensity compared with FY2019 (GHG emissions proportional to amount of balance held in the portfolio = GHG emissions from the asset portfolio divided by the amount of balance held).
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Responding to Key ESG Themes Eimpowering your future

GHG Emission Reduction Targets for 2030 «0» SUMITOMO LIFE

O Sumitomo Life is aiming to achieve net-zero GHG emissions by 2050. We have set the 2030 interim targets*1 of reducing GHG
emissions for the asset portfolio, and we are working to achieve the target level through various measures. The interim target,
which had previously been set solely for Sumitomo Life Insurance Company, was established in March 2025 as a target for the
domestic group companies, including Medicare Life Insurance Company.

O The main measures to achieve this are “dialogue with investee companies (i),” “climate solution investment*2 (ii)(iii),” and
“initiatives for GHG reduction in real estate for investment (iv),” and we consider divestment as a last-resort measure.

*1 Raised to -50% from -42% in March 2023. (Indicator: Intensity = GHG emissions divided by the current portfolio value)
*2 Investments aimed at mitigation and adapting for climate change. (Green financing to companies, transition financing, and investment in low carbon assets, etc.)

|| Initiatives for GHG reduction for the asset portfolio

Assets covered

(FY2030 interim targets) [Concrete image for achievement]

Real estate GHG

Encourage Portfolio reduction Sumitomo Life’s
Companies corporate efforts effects initiatives interim target
(listed stocks, bonds, loans)
Measures
. (i) and (ii)
0 Dialogue High-emitting industries
c (Steel, electricity, gas, etc.)
Finance . s
?.: Non-high-emitting
o industries
O T L — | A Measures (iii)
r . 470
= i Investment in Investment in low carbon assets 42%+a
® low carbon (project financing, etc.) ,
ts | s S, Y Measures (iv)
EEESs ™. the promotion of investment
i P is expected to improve the
iv. Real estate Real estate for investment reduction indicator N

= portfolio effect

GHG reduction
initiatives
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GHG Emissions from the Asset Portfolio «®» SUMITOMO LIFE

O GHG total emissions from the asset portfolio*1 in fiscal 2023 is a downtrend of 7.53 million t (down 15.6% compared with the
base year). The intensity, used as an indicator, is at 0.64 t/million yen (down approximately 48.0% compared with the base year),
exceeding the reduction pace calculated backward from the 2030 interim target.

O Interms of GHG total emissions by industry, utilities (electricity/gas, etc.) and materials (steel/chemicals, etc.) account for about
80% of the total. We will continue to encourage GHG reduction for such high-emitting companies through dialogue and financing.

*1 Intensity = GHG emissions divided by the current portfolio value

- * - *
'| Total GHG from the asset portfolio™ || Total GHG by industry™3
(million t-CO2e)
9.0 1.40 Others*4 Consumer discretionary
s et i ’ 4% (Automobiles/electronics)
8.5 Energy 2%
' Interim | 120 9%
target
8.0 . 1.00
-
7.5 it NS
8.93million t b T ~— 0.80 Industrials
7.0 S a— (Trading/rail/marine
8.20million t k| 0.60 11% Utilities
6.5 L 0.64 0.62 (Electricity/gas)
8.12million t . 49%
6.0 2soll Reduction pace calculated 0.40 0 |
: ~Opon backward from the 2030 Materials
5.5 7.53million t interim target 0.20 (Steel/chemicals) /
26%
5.0 0.00
2019 2020 2021 2022 2023 2030
— L
Total GHG === Intensity —
*2 Actual figures at domestic group companies. *3 Sumitomo Life Insurance Company's standalone data.
Assets covered are composed of listed stocks, corporate bonds, loans, real estate for investment, Industries are categorized according to GICS (Global Industry
and infrastructure assets (including delegated assets that is available to measure). The absolute Classification Standard). The assets covered are composed of listed stocks,
amount of GHG emissions from the asset portfolio is calculated (formula is below). We use corporate bonds, and loans (excluding delegated assets).
published figures and estimated data for companies provided by MSCI. In the event that no GHG *4 Others represent financials/information technology/real

emissions data is distributed, we supplement by using parent company data or average figures by  estate/consumer staples/health care/communication services.
industry.
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Dialogue Activities with GHG High-emitting Domestic Companies «» SUMITOMO LIFE

O Sumitomo Life focuses on dialogue with the top 30 high-emitting companies, which account for about 80% of GHG emissions (in
Japan) in its asset portfolio.

O We assess an interim GHG reduction target of each investee company by multiple items. For example, although feasibility tends to
improve as a whole, the progress shows a polarized tendency. Therefore, we will continue to encourage each company to make
improvements through dialogue based on their situations.

I Process for Dialogue on Climate Change ® GHG emissions from the top 30 high-emitting
companies (domestic) in our asset portfolio
Assessment is made for an interim GHG (million t-CO2e)
reduction target of each company by items 7 o
below. 6.10million t

[ Items for assessment ]

i Levels of reduction targets (consistency with the
Paris Agreement of 1.5C, etc.)

ii. Scope of GHG measurement (inclusion of
subsidiaries and affiliates, etc.)

iii.  Disclosure in line with TCFD recommendations
(Clear disclosure of definitions of target figures,
etc.)

iv Management (commitment levels of management

of dialogue .
.
V. Feasibility

3.83million t

O = N W d 01 O

for target figures, etc.)

FY2019 FY2023
® Breakdown: Feasibility assessment

(Company numbers)

® Feasibility assessment of interim reduction targets

O: Yes (Assessment based on disclosed information and dialogue details) 30

(Expected) reduction

Assessment  Specific measures to Investment plans to 25
- - effect of each of
rank achieve goals practice measures Mmeasures

. 20

High — Rank 1 @) @) @)
15
Rank 2 (@) O for any rank 10

Rank 3 (@) = =
5
Low Rank 4 = = = 0

Aug-24 Aug-25
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Climate-related Risks and Opportunities «0» SUMITOMO LIFE

O We use MSCI's Climate Value-at-Risk (CVaR) model in relation to the impact of climate-related risks on the asset management
business, to quantitatively ascertain the impact of climate change on our asset portfolio.

O This method indicates the loss ratio of each company’s stocks and bonds due to climate change for each rising temperature
scenario. Analysis results showed that even where technological opportunities are taken into account, transition risks would be
higher in a scenario in which temperatures rise at a restrained rate, whereas physical risks would be higher in a scenario where
temperatures rise drastically.

O We use ITR (Implied Temperature Rise) to analyze which average rising temperature scenario our asset portfolio investee
companies’ greenhouse gas emissions correspond to. The results of our analysis indicate that our asset portfolio was found to be in
the range of 2°C or higher and less than 3°C.

Impact of Climate Change on the Asset Management Business

Risk/Opportunity Impact on the asset management business
Risk Policy changes, regulatory reforms, and measures related to the transition to a decarbonized society may affect our
investee companies, potentially impairing the value of our investment assets in the future
Opportunity Increasing investment opportunities in companies developing technologies that contribute to realize a decarbonized society

and for renewable energy-related projects.

CVaR Measurement Outcomes by Scenario*!

Transition risks

AN
- N

Policy risks Technology opportunities Physical risks

+5.0% +3.9% *1 These measurements cover assets held as of September 30,
+2.7% 2024 (listed stocks, corporate bonds, and loans). Measurements
o o of CVaR and ITR are based on data acquired as of November 30,
+0.8%+0.7% +0.5% 2024. Some of the information is reproduced with permission

+0.0% from ©2025 MSCI ESG Research LLC.

-1.4% *2  The 1.5°C to 3.0°C scenarios adopt the NGFS scenario, and the
-2.0% 4.0°C scenario (physical risks only) adopts the IPCC scenario. For
-3.2% -2.0% the transition to a decarbonized society, the 1.5°C and 2.0°C
-5.0% -3.6% =7 -2.6% scenarios adopt a disorderly transition scenario where reductions
o proceed inefficiently or through coercion (Disorderly) and an
-6.5% -5.3% orderly transition scenario where emission reduction policies are
implemented smoothly or in stages (Orderly).
-10.0%

-11.7%
-15.0% -14.3%
m 1.5°C Disorderly 1.5°C Orderly 2.0°C Disorderly 2.0°C Orderly 3.0°C ®4.0°C (SSP3-7.0)*2
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Biodiversity and Natural Capital

Empowering your future g’

«» SUMITOMO LIF

Conservation of natural capital and biodiversity is key initiative issues on sustainability that are closely linked to climate change

response.

In order to contribute to realization of Nature Positive*!, we will strive to understand the impact of biodiversity on Sumitomo Life’s
asset management while continuing to work actively on financing and dialogue with investee companies.

Initiatives for Natural Capital and Biodiversity

We are working to address natural capital and biodiversity through
dialogue with investee companies and ESG thematic investments.

In February 2024, we joined the international initiatives “Spring” and
“NA100 (Nature Action 100)” that conduct collaborative engagement
activities to address biodiversity conservation and restoration.

We aim to improve our engagement activities through active
involvement in these initiatives.

& spring

#." Nature Action 100

Through collaborative engagement by member companies, NA100
supports companies with significant dependence on or impact to
natural capital in their efforts to set targets and strengthen
governance.

By participating in NA10Q's collaborative engagement, we are also
elevating the level of our dialogue, drawing on engagement examples
from other member companies.

Initiatives for Mitigation of Negative Impact

In fiscal 2023, we established a policy to mitigate the negative
impact, including those related to biodiversity. For details, please
see P28.

- As a responsible asset owner -

*1 Halting the downtrend in biodiversity and moving toward recovery.

Respond to TNFD Recommendations

Since TNFD recommendations were announced

officially in September 2023, we were registered

as a “TNFD Adopter” in January 2024, and we are
working on early disclosure in line with the TNFD recomnr

TIN]
F1D|

In our asset management business, we conducted an analysis
(Scoping) of the points of contact between investments and nature
(see P23).

We will continue to enhance our disclosure of information in line with
the TNFD recommendations.

Scoping

[Summarize the overview of the connections between business and nature]

Initial screening of various data to establish hypotheses
concerning potential nature-related issues

LEAP assessment

Locate Evaluate Assess Prepare
Locate Evaluate the Assess key risks Prepare to
connections impact of and respond and
between relationships of opportunities report
business and dependence
nature

E

22
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Biodiversity and Natural Capital «0» SUMITOMO LIFE

O We used analytical tools such as ENCORE, which is recommended by the TNFD, to assess the impact and dependence of each
industry on nature and understand the relationship between our investees and natural capital.

O The items where we found a high impact or dependence are shown below. We found that water-related issues (water usage and
water supply) rated especially high in terms of impact and dependence.

O We will continue to consider the use of analysis results for engagement activities, etc., while engaging in even more sophisticated
scoping.
I Results of Analysis Using ENCORE
Investment heat map (impact on nature and dependence on nature)*

Dependence on nature
Impact on nature

Supply . . .
services Regulation and maintenance services
Changes in the use of land Climate Resource use Mitigation of flooding and  Five-level evaluation
and freshwater change and recovery Water supply Climate storms using ENCORE, etc.
Use of regulation  Protection " :
gcsoesogtlglqg TR emci;sis)ns e ’ UL frI:)r:1t§tcct>ll?r:115 3 Ll
Y ecosystems flooding T High
Consumer discretionary ___ g Middle
=]
Consumer staples ___ 3 L
Ener g —
gy ©  VeryLow
Financial - - - - - — - -
Healthcare - - ¥ veyhgh
Industrials % High
0]
Information technology - - ﬁ Middle
ow
Real estate - - - @,
S Very Low

Communication services — — —
Utilities

*Only impacts and dependencies judged of special importance are shown.
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Human Rights «@» SUMITOMO LIFE

O We believe that our efforts to promote human capital management and address social issues such as responding to human rights
issues related to our businesses, including supply chains, will not only mitigate business risks but also help to secure business
opportunities and ultimately contribute to the realization of a sustainable society.

O Sumitomo Life has formulated and announced the “Sumitomo Life Group Human Rights Policy*!,” and conducted a human rights

risk assessment as the Sumitomo Life Group in fiscal 2023. From the position of an institutional investor, we will encourage
investee companies to respect human rights through dialogue.

*1 “Sumitomo Life Group Human Rights Policy” is disclosed on Sumitomo Life official website.

Initiatives for a Human Rights Risk Assessment

n H H n

. . e Business and Human Rights” Worksho
(Sumitomo Life Group Initiatives) g P

« In fiscal 2023, the Sumitomo Life Group (Sumitomo Life and its *InJanuary 2025, we held a “Business and Human Rights” workshop for
subsidiaries in Japan) identified human rights risks, and specified and employees of our asset management department to deepen their
assessed the negative impact on human rights. understanding of business and human rights. We invited Mr. Ryusuke

_ - _ _ Tanaka, Program Officer at the International Labour Organization (ILO)

+ After identifying Groupwide key issues, we developed measures to Tokyo Office and specialist in labor standards and public relations, to
prevent or mitigate these key issues™. lead the session.

« The identification of human rights risks, as well as the specification and * With the Guide to 'Business and Human Rights' for Institutional Investors
assessment of the negative impact, are reviewed regularly every three in mind, the workshop provided an explanation of what human rights
years, in principle. are, why it is important to address human rights issues, how to tackle

them, and what investors should communicate to companies during
engagement activities. bl -
*2 Measures to prevent or mitigate these key issues are disclosed on
Sumitomo Life official website (in Japanese).

Dialogue Activities Relating to Respecting Human Rights
(Initiatives as an Institutional Investor) )

+  We conduct dialogue by considering respect for human rights as one of
the key themes in dialogue activities. We select target companies using
external ESG scores, etc. after selecting industries at high potential risk
with regard to human rights and considering the situation of companies

as well. Initiatives for Mitigation of Negative Impact

+ As the main theme of dialogue, we especially focused on human rights . . . . L
and labor environment issues in the supply chain. _In ﬁsc_al 2_023, we established a po_Ilcy to mitigate any negative impact,
including items related to human rights.

Please refer to page 28 for details.
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https://www.sumitomolife.co.jp/english/corporatephilosophy/pdf/humanrightspolicy.pdf
https://www.sumitomolife.co.jp/about/csr/initiatives/management_system/human_rights/index.html

03

ESG Investment

2025 Responsible Investment Report
- As a responsible asset owner -

CONTENTS

Overview of ESG Investment

ESG Integration

Mitigation of Negative Impact

Initiatives of ESG Thematic Investments
Transition Finance

Sumisei Sustainable Finance

ESG Initiatives in Real Estate Investment
Positive Impact Creation

Initiatives for Impact Investment

- 26

- 27

- 28

- 29

- 30

- 31

- 32

- 33

- 35

25



ESG Investment

Overview of ESG Investment

| ® ESG Integration

@7 | @ Negative Screening

A method that incorporates ESG perspectives in addition to financial

information in the investment decision-making process.

+ Infiscal 2021, we began ESG integration that considers ESG factors

for all assets under management based on asset characteristics.

Financial analysis @ Non-financial

(e.g.)profitability, etc

analysis

Empowering your future g/

«» SUMITOMO LIFE

P28

A method to exclude specific industries and uses of funds from the

scope of investments.

We prohibit investments in inhumane weapons manufacturers and

coal, oil, and gas-related projects.

| ® ESG thematic investment

Investments aimed at solving ESG issues and achieving the SDGs.

(e.g.)analysis of materiality, etc .

ESG investment risk/return(image)

A
-
I| 3% 2o
o T Entities in which 352 2%
— = - n
58 we invest 33 5&
X a® . 8
& (ESG Integration) =C
= =
S~
)
i © (1 © O
(g
c
3 ......................... P P SO RSO OO
Required
— level i
o
2
Low impact
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- As a responsible asset owner -

We conduct impact measurement on environmental and social aspects.

Fiscal 2023-2025
(Cumulative total of three
fiscal years)”

Rev.
Target: ¥1,000.0 billion

(Results: ¥1,039.3 billion)
Rev. ]

Of which, Climate
solution investment

Target: ¥500.0 billion
(Results: ¥483.6 billion)

* To the end of August 2025. In March 2025, the implementation target
amount for ESG thematic investments was raised from 700 billion yen (three-
year cumulative total), and that for Climate solution investment was raised

from 400 billion yen.

§ @ Impact Investment

An investment approach that intends to create social and
environmental impact alongside monetary return

Results/Cumulative total of impact investment

To the end of August 2025

¥96.0 billion

.
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ESG Integration «» SUMITOMO LIFE

O The sustainability initiatives of investees are an important aspect as they affect future corporate value.
O Therefore, Sumitomo Life launched ESG integration for all assets under management.

O When making investment decisions, we use data from external ESG rating agencies as a reference, but the final decision is made
by our analysts.

§ ESG Integration Method

Methods of financial analysis, etc. Consideration of ESG factors

; Incorporate ESG Identify material ESG issues by
Listed stocks _ _ _ factors into ratings industry
Financial analysis Consider qualitative «  Environment: GHG emission reduction
(e.g.)profitability, growth potential largets
Corpoga:e bonds ESG factors using in- - Social: Employee safety
and Loans house ratings +  Governance: Composition of Directors

Future cash flow analysis, valuation
Real estate of legal and physical risk of
properties, etc.

Confirm important ESG factors in stages, particularly including due
diligence, monitoring, holding, and sale

Future cash flow analysis, validation Confirm important ESG factors in stages, particularly including due

Project financing of project legal risk and completion diligence and monitoring
risk, etc.
Sovereign Macro-analysis for each country, etc. Enlist ESG evaluations of external evaluators

Investment methods, asset

Outsourcing
management platforms, etc.

assign an ESG score (3-point scale).
v'
+  We send questionnaires regarding responsible investment to externally managed asset managers and evaluate them using our
proprietary ESG score (3-point scale) based on their responses.

» For asset managers whose responsible investment initiatives are lagging, we engage with them to confirm future improvement
measures and other actions.

2025 Responsible Investment Report - As a responsible asset owner - _ 27
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ESG Investment

Mitigation of Negative Impact

Empowering your future b 4

«» SUMITOMO LIFE

O To mitigate negative impact, we have prohibited investments in inhumane weapons manufacturing companies and coal-fired power
generation projects to date through negative screening (a method to exclude specific uses of funds, etc. from the scope of
investments).

O However, social and environmental issues that need to be addressed are growing year by year, including human rights and
biodiversity. To address these issues comprehensively, we have established and announced the “Policy for Sectors with High Social
and Environmental Risk” in March 2024.

O We will review the policy as necessary and strive to mitigate negative impacts through our investments.

" Policy for Sectors with High Social and Environmental Risk

mm

Human rights  All sectors Equity, In accordance with the “Sumitomo Life Group Human Rights Policy,” we will require our
corporate investee companies to respect for human rights.
bonds, loans, . . . . . .
] We will not invest in companies or projects that cause child labor, forced labor, or human
and project S ; S .
fi trafficking. If an investee company or project is found to have caused these human rights
inance . ) ) ;
problems, we will ask the company or project to take corrective action and prevent
recurrence. If no action is taken after a certain period of time, we will carefully consider
whether to continue the investment.
Inhuman
weapons
From a humanitarian perspective, we do not invest in companies or projects that
manufacture specific weapons (cluster munitions, biological weapons, chemical weapons,
anti-personnel landmines, nuclear weapons, etc.).
Climate Coal, oil and Project finance We do not invest in coal, oil or gas related projects. (except for projects that are in line with
change gas our transition criteria.)
Biodiversity Palm oil, Equity, ® We will require our investee companies to address biodiversity issues.
forest corporate

bonds, loans,
and project
finance

* No Deforestation, No Peat, No Exploitation

2025 Responsible Investment Report

- As a responsible asset owner -

® Especially, we will require investee companies engaged in palm oil and forestry business to

establish and publicly disclose policies (e.g., NDPE™) to ensure compliance with zero
deforestation, etc.

R
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Empoveing you fuure_y/
Initiatives of ESG Thematic Investments < SUMITOMO LIFE

O Sumitomo Life aims to contribute to solving social issues through finance. In particular, we are actively investing in well-being
contribution areas ((1) climate change area, (2) healthcare area, (3) human capital area, and (4) infrastructure investment area).

O In order to create social impact, Sumitomo Life has set a target of 1,000 billion yen cumulative (including 500 billion yen
cumulative in climate solution investment) during the Medium-Term Business Plan (FY2023-2025) in ESG thematic investments
that contribute to solving social issues. After implementing these investments, we will follow up on the impacts generated.

O Going forward, we will enhance our initiatives while paying more attention to the extent of our contributions (impact) to realizing a
sustainable society.

Target and Results of ESG Thematic Target and Results of Climate solution
Investment investment
(¥100 million) (¥100 million)
25,000 15,000
Total Approx.
¥2,000 billion ¥;I'%t§g(;\./lﬁr
20,000 FY2023-2025 = e mmmmm FY2023-2025 , illion
(Cumulative total of three fiscal 12,000 (Cumulative total of three fiscal =~ = @ ;- -
years) Target years) o L -
15.000 Target: ¥1,000.0 billion ¥1,000 000 Target: ¥500.0 billion § &
’ Results: ¥1,039.3 billion billion o Results: ¥483.6 billion billion

(To the end of August 2025) (To the end of August 2025)

10,000 6,000

5,000 3,000

0
20132014 20152016 20172018 2019202020212022202320242025 2013 2014 2015 2016 2017 2018 2019 2020 2021 20222023 2024 2025

SDGs bonds/loans, renewable energy projects (project financing), infrastructure investment funds, etc.

* In March 2025, the implementation target amount for ESG thematic investments was raised from 700 billion yen (three-year cumulative total), and that for Climate
solution investment was raised from 400 billion yen.
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ESG Investment
-ESG Thematic Investments- Empowering your future
Transition Finance «» SUMITOMO LIFE

O GHG high-emitting industries and companies often find it difficult to decarbonize overnight, which necessitates a transition with
steps. Transition finance is a method to encourage the transition.

O Transition finance often results in financing for GHG high-emitting companies, which may cause a temporary increase of GHG
emissions in Sumitomo Life’s asset portfolio. However, we consider that transition finance contributes to medium- to long-term
GHG reduction by all society as a result of investees’ efforts to reduce GHG emissions, and therefore, we work actively on transition
finance, while assuming it will secure a certain level of return.

I Transition Finance Implementation

We help drive corporate transition
« With investment opportunities expected to further increase going
forward due to the transition to a decarbonized society, we are focused

with an awareness of all-around
support, from pre- through post-

on transition finance. investment stages

+ We are actively investing mainly in transition bonds issued by
operating companies and GX Economy Transition Bonds.

« After the implementation of investments, we will follow up with each
investee through means such as dialogue on the progress of their

transition plan and any necessary responses if there is a deviation from
the plan. I believe that, as an institutional investor, Sumitomo Life’s contribution to

the transition to a decarbonized society—a major challenge for society as a
whole—is to support transition efforts through financing. In particular, we
recognize the importance of transition financing for sectors where it is

Chihiro Shibuya

Assistant Manager, Credit Securities Sect.
ALM Securities Investment Dept.

@ Status of Transition Finance Implementation
(To the end of August 2025)

(billion yen) 28.3 challenging to reduce greenhouse gas emissions, to achieve decarbonization
30.0 Cumulative in line with long-term transition strategies.
25.0 amount When investing in transition bonds, we first review disclosures and IR
20.0 ¥49.4 billion information to assess the issuer’s transition strategy and plans, as well as
the intended use of the bond proceeds. After investment, we regularly
15.0 check the progress and, if necessary, create opportunities for direct follow-
10.0 51 34 up with the issuer. We do not see investment as the end goal; rather,
5.0 ’ 24 22 15 145 1.4 1.3 1.9 through our investments, we actively engage with companies to support
0.0 . B e = e e o == B them in their decarbonization efforts.
o@ .\QQ (,;b% & & & e @é & Q,@ Looking a.h.ead, I hope to qeepen both mY own and my team'’s kn(.)wledge
& \QQ C\}@ \\\f'o“ ((\\o e N OV\‘Q apout tran5|t.|on while e.ng.aglng in or?g.o.lr.lg |nvesth1enF, 59 that. Sumitomo
(<>Q/(’ N\ *@ = CQQ/ &0@ Life can continue to fulfill its responsibilities as an institutional investor.
Q\ng\ v" Through transition finance, we will work to contribute to the realization of a

. sustainable society.
* Others represent non-ferrous metals and sovereign bonds.
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Empowering your future g/

«» SUMITOMO LIFE

Sumitomo Life promotes climate solution investment in order to realize a decarbonized society.

O Climate Solution Investment refers to investments aimed at reducing and adjusting for climate change, specifically, we work on
investments in green financing, transition financing, and renewable energy projects.

I Sumisei Sustainable Finance Framework

- This framework is established to more actively meet the financial
needs of companies as they promote their sustainability initiatives,
and has received a third-party opinion (Japan Credit Rating Agency).

Realization of a
Sustainable Society

P

Sustainable Finance
Certification

Sumitomo : E——)>
i = Borrower [[=[
Life nlEl | <G —— ATk
Third-party Reporting
opinion according to the

Japan Credit MRNIEOR
Rating Agency

[Reference] Loans that fall under this framework

Loans used only for green projects with clear environmental
Green loans Y 9 proj

benefits.
Sustainability performance targets are set, and loan terms are

Sl modified according to the achievement of these targets. Loan

e [Eene proceeds are not tied to specific projects.
Loans to companies/projects that are working to reduce GHG
Transition emissions in accordance with a long-term strategy to achieve a

loans decarbonized society. Transition strategies and eligibility of use of
proceeds are assessed.

I Examples of Sumisei Green Loan

- Borrower: KDX Realty Investment Corporation

« Investment amount: ¥1.0 billion (loan period of 7.25
years)

« Investment period: January 2025

« This loan will be used to fund the acquisition of a clean
logistics facility (CASBEE for New Detached Houses “A”
rank) and related costs.

Please refer to the press release dated January 31, 2025 (in
Japanese only) for details.

The logistics facility funded by this T U——

Green loan is a large multi-tenant
logistics facility located in an
excellent location, close to the IC
of the Tomei Expressway and
nearby stations.

This logistics facility has several
environmentally friendly features,
such as the solar panels installed
on the roof, and has been rated
“A” under CASBEE for New
Detached Houses.*

© KDX Realty Investment
Corporation

* CASBEE (Comprehensive Assessment System for Built Environment
Efficiency) is a system that evaluates the quality of buildings on a five-grade
scale (S, A, B+, B-, and C), not only considering environmental aspects such
as energy-saving measures and the use of materials with low environmental
impact, but also factors like indoor comfort and consideration for the

2025 Responsible Investment Report - As a responsible asset owner -
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ESG Initiatives in Real Estate Investment «®» SUMITOMO LIFE

O Sumitomo Life is actively investing in real estate property, securitized products, and other investments that contribute to the
solving of social issues such as environmental issues. We are reducing energy consumption, such as through the use of LEDs, to
cut GHG emissions from the real estate we own while introducing electrical power generated from renewable energy sources.

O The “Tenjin Sumitomo Life FJ Business Center” was completed in June 2025. We will secure medium- to long-term profits through
real estate operations while conducting environmentally and socially conscious real estate management to promote the well-being
of companies and communities.

l GHG Emissions Reductions I Real Estate Investment Case Study

« The real estate properties managed by our company have, in principle, completed the
transition to LED lighting by fiscal year 2024. We have introduced additional
renewable energy sources (RES) utilizing off-site corporate PPAs.*! We will continue to

promote GHG emissions reduction through diverse approaches. Real estate investment that balances returns with

. . . - consideration for the environment and society
1 PPAs are contracts through which RES power generated in renewable energy power facilities

in off-site areas other than the area where the power is demanded is to be supplied to power —Completlon of the TenJm Sumitomo Life FJ Business Center—
purchasers through the general electrical grid.
® Trend in Actual GHG Emissions from Real Estate The “Tenjin Sumitomo Life FJ Business Center,” an office building

developed jointly with Fukuoka Jisho Co., Ltd. as part of Fukuoka City’s
This project will contribute to enhancing

GHG emissions 179.9 107.4 the international competitiveness of the

per unit of balance*2 L2 i Tenjin area while helping to create a green

. and vibrant city.
Reduction rate — -40.3% -54.9% -50%

*2 Unit: kg-CO2/million yen In consideration for the environment, we
have worked to reduce net carbon
emissions by using wood products to
sequester CO, and by adopting ECM
concrete, which reduces CO, emissions to
about 60% of normal levels. We plan to
effectively source all of the electricity used

I Engagement Activities

« As an effort to increase engagement with tenants, we administer satisfaction surveys
regularly on management, services, safety, comfortability, and initiatives for
environment in buildings. This survey is now in its third year, and we are seeing the
improvement cycle take root.

Q. Do you take environmental response into i i
Trend in Overall Satisfaction consideration with regard to building In this property from renewable energy.
t ? tion to general affai

80.0% dzrg,]f%e,(\%ues fon to general ariairs The property also features large-scale

' 79.1% shared spaces totaling approximately
79.0% 17.4% 3,300m?, including work lounges and

78.1% . - refreshment areas. These will contribute to
o (Feel more like) Yes . 2

78.0% the well-being of users by providing
77.0%  16-8% 82.6% No environments where office workers can )

o \ boost their energy and work more ©Kouji Okamoto
76.0% comfortably.

FY2022 FY2024 FY2025 (Change from previous survey: -3%)

Please refer to the press release dated July 7, 2025 (in Japanese only) for details.
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Positive Impact Creation «» SUMITOMO LIFE

O At Sumitomo Life, we focus on creating positive and measurable social and environmental impact through our ESG thematic
investments, including impact investment, aiming to contribute to well-being.

O We believe it is crucial to measure the impact (social value) created through our investments and disclose it to stakeholders, and
we are working to enhance our efforts in this area.

e ( Sustainability focus areas and Illustration of the effect
Examplesiofisocial |ssuea examples of impact ) on individual well-being

global environment climate change plentiful food, and beautiful

natural scenery to support a

Worsening climate change Improving the Mitigating and adjusting for @ Global environment, |

(Infrastructure investments)| Sustainable infrastructure |

Aging infrastructure

0
S
m
h g
o
S_I' Loss of biodiversity (Climate change) Conserving biodiversity | comfortable life S'.
0 Si
5 2 \ Health d nursi Y F
o ealthcare and nursing care 0 o I =
=5 = disparities ° S o Contributing to heaIItrr?cpar:eVIanngdanCSSssii;ocare /—7 Ensuri d physical 9
o o = N nsuring sound physica -+
. a i ial i =H¢’] health promotion I and mental health =3
5 » Increase in socia securlty ) . . o
4 < -+ Extending healthy life
< 3 costs 0 — (Healthcare) expectancy E
. = = o
7 —_—
= o o < = —_
3 8' QTS G g 0 3 'StlmUIa'tmg and Promoting active participation w ’ 6-
0] o8 poverty e] improving the by diverse human resources A comfortable working o
= i . n q engagement of environment and wages that =
~+ 7 Worsening personnel S A = ) support a fulfilling life Q
c shortages 8 -+ human capital | Resolving personnel shortages |
5 o (Human capital) =4
° ()
I
Q
0O
o i - - - n
;' Worsening water shortages Supporting fulfilling | Improving access to water | =)
) : Local communities where =i
& Regional disparities in transport IIfEStyle_s and all Improving access to transport residents can live with g_
(3D and communications generations and communications peace of mind <
A 5
c
o
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Positive Impact Creation
(Outcomes of ESG Thematic Investments)

Empowering your future g/

«» SUMITOMO LIFE

O Here, we present the measured impact of our ESG thematic investments. It should be noted that projects for which the impact is
measured and disclosed account for only about 45% of all ESG thematic investments. We hope our investee companies will
continue to expand their disclosures in the future, and we will encourage impact disclosure as required.

Measured Outcomes

C )

( Sustainability Focus Areas )

Power generated fron BEF ELEERD A 22 E Mitigating climate
renewable energy CISSIonS change . [Related SDGs])
Approx.1,2356wh Approx. 1.17 million t CO2e Improving the o
global environment [k
Forest and land conservatiol . .
Conserving (Climate change) |
Approx. 29 thousand %\ biodiversity

JuswilSsaAUl dijeway] 5S3

—
22 3 Beneficiaries of medical servidesecific Examples] T [Related SDGs)
T O Approx. Providing medicine for HIV Imbrovin ontributingto .
o g 200 thousand peor Providing medical supplies to African to ngeSiicalgsae(I:‘S/iecsess health promotion v e
X —~ regions
' o B Providing high-quality, affordable medicines (Healthcare) —/\'\/\'
8-'\ 3 to impoverished areas
Q)
o
Q
o 0
= E Recipients of affordable housing Solving the [Related SDGs]
g (30 (Rental and housing loans) Approx. 24 thousand people problem of poverty Stimulating and 1=
< 0 improving the APYYY pr
OFs engagement of TRl |10
v Beneficiaries of microloans [Specific Examples] bSIOIVIn? the n human capital =)
roblem of pove ettt &
Approx. D00 thousand people | 4ans to support economic P Empowe?‘ing y (Human capital)
Induding approx. independence for small business di talent /s/"
370 thousand women owners in Southeast Asia lverse taen i

Beneficiaries of safe water supply
Approx. 400 thousand people

=
3

©
o
(@]
~
5
<
®
(%]
(=g
3
@
=]
~

L

Improving access
to water

Supporting fulfilling (Re'ated SDGs]
lifestyles and all pr——

CLEAN WATER 4
AND (HFRASTRUCTURE.

AND SANITATION

Beneficiaries of an improved telecommunications
environment

L Approx. 29 thousand people

W g

generations

Improving access to
telecommunications

3

v

(Infrastructure investments

Yy ¥ ¥V ¥V ¥

* Calculated based on available data (including ICE Data Services) such as issuer disclosures, and key metrics (annual basis) are disclosed. Some figures also include

estimates by our company.
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Initiatives for Impact Investment «» SUMITOMO LIFE

O Impact investment refers to investments made with the intention of creating social and environmental impacts in addition to
financial returns. Sumitomo Life is actively working on impact investment as part of initiatives to create social and environmental
impacts.

O To ensure the effectiveness of impact investment, we focus on implementing the PDCA cycle, and we strive to raise the level of our
impact investment by leveraging initiatives such as the “Japan Impact-driven Financing Initiative.”

O In our discovery of new projects, we conduct the Emerging Managers Program (EMP)* as part of our initiatives under the Policy
Plan for Promoting Japan as a Leading Asset Management Center.

I Positioning and Balance* of Impact Investments I Impact Investment Process

—— : ® Actively gather information, including
Project . information on EMP initiatives

discovery

(As of March 31, 2025)

Utilize relationships with initiatives such as
the Japan Impact-driven Financing Initiative

Investments aimed at solving
/ ESG issues

ESG thematic investments

Approx. ¥1,200 billion in\];?sI:;cetnt ® Make impact investment judgments and
——— . execute investments
Investments in (1) for which execution

the impact is measured See P36

quantitatively and disclosed

Impact measured
Approx. ¥560 billion ® Confirm initiatives related to impact on
investees
® Calculate outcomes from our asset portfolio

based on disclosure by investees

(3) Impact investments

Impact measured Investments in (1) and (2) for
and managed —— which engagement and other See P37
Approx. ¥63.1 billion impact management processes

are implemented
® When there are issues requiring
Engagement improvements, engage with investees as

* Balances are as of March 31, 2025. Differences from the amounts at the time of investment are necessary

due to factors such as sales and redemptions.
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Initiatives for Impact Investment (Investment Case Studies) < SUMITOMO LIFE

(Press release in Japanese only)

Investment in EUCALIA Inc. [ Invested in December 2024 ]

— Our first-ever impact investment in an individual listed company —

In December 2024, we made an impact investment* in EUCALIA Inc., which operates in the , .
healthcare business. This marks Sumitomo Life’s first-ever impact investment in an individual listed EUCALIA’s Vision of the World
company.

Since its establishment in 2005, EUCALIA Inc. has aimed to “stabilize management of medical
institutions/nursing homes,” ”|mprove job satisfaction and |ncome of medical and nursing care
workers,” and “improve the well-being of patients/care-receivers” to realize its “Triple Win” vision of
the world. Starting with its hospital management support business, which provides management and
operational support to hospitals, the company offers comprehensive support services to hospitals and
nursing care facilities, including the development and provision of digital solutions to improve
efficiency in the medical and nursing care industries.

Japan’s healthcare industry faces various challenges, with many hospitals operating at a deficit.
This makes the establishment of sustainable medical and nursing care systems an urgent task.
Through this investment, we believe that Sumitomo Life can help to solve these social issues and
contribute to the well-being of society.

Another challenge in building an ecosystem for the growth of startups and similar companies is the
limited number of institutional investors willing to invest in newly listed companies. Our investment in
EUCALIA Inc. is also meaningful from this perspective. We believe it contributes to the government’s
plan to promote Japan as a leading asset management center, which aims to facilitate the supply of
growth capital.

*We assess impact investments through dialogue with the investee, referring to “Guidance for Impact Companies on Disclosure and Dialogue in Capital Markets” published by the (formerly named) GSG Japan National Advisory Board.

Investment in a Forest Fund [ Invested in December 2024 ]
— Our first-ever investment in a fund that generates carbon credits — (Press release in Japanese only)

— From EUCALIA's financial results presentation materials —

In December 2024, we invested in the Manulife Forest Climate Fund, an impact investment
fund for forests in the United States and globally. This marks Sumitomo Life’s first investment
in a forest fund that generates carbon credits. The main objective of this fund is to balance
investment returns with its contribution to achieving a decarbonized society, through
increased CO, sequestration from sustainable forest management and the generation and sale
of high-quality carbon credits.

This fund was established to make a
significant contribution to solving social
issues, in addition to generating
investment returns. Through
sustainable forest management
practices such as appropriate planting
and thinning, leveraging the knowledge
of an experienced fund, we expect the

Overview of the
Forest Fund

. ' . Investment ForestFnd Impact fund to contribute not only to
e ey ——> s CO, sequestration “We will contribute to mitigating climate change by increasing
@ SUMITOMO LIFE W ) mitigating climate change  the sequestration of CO, in forests, but
; Z/ and conserving biodiversity  also to the conservation of biodiversity.
@Manuife Investment :hroutgg our investment in We will continue to strive to identify
ONESTS investment opportunities with an
Income Income [r———— Akihiro Hayashida  awareness of balancing investment
Timber buyers buyers Assistant Manager, returns with the resolution of social
Timber sales Carbon credit sales ALM Securities Investment Dept.  1SSU€S.
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ESG Investment —Impact Investment— .
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Initiatives for Impact Investment (Monitoring Case Studies) «®» SUMITOMO LIFE

O Inimpact investment, it is crucial to verify whether an actual impact has been created after the investment is made. We monitor
the impact investments we have made so far and share the results across asset groups at the Responsible Investment Meeting,
which is the meeting body of the asset management department (see pages 11-12).

Impact venture capital fund operated by Energy & Environment Investment, Inc. [ Invested in March 2023 ]
(Press release in Japanese only)
[Overview of fund monitoring] We invest to support companies that could
O This fund discloses both the impact generated by each investee and the expected (- _ become game changers in solving environmental
impact generated through their future growth. | issues, including climate change, while driving
O In addition, the fund analyzes and evaluates the impact of each investment from ) \. economic growth.

multiple perspectives using a leading impact investment framework. The actual impact generated by this fund has

not been large so far, but we expect a very
significant impact in the future. Achieving this

Fund Overview [Investee image] . i . .
- “Through our investments, we aim depends on each investee’s efforts to realize
Investment and Start”p?c t.hatblcm;t”b“tte to to foster environmental startups  gmpitious business plans, and we will continue to
Investment follow-up sustainable tores that drive environmental problem- ) ;
Empovering your future_/ management solving and economic growth” support and f0||'0\.N. up on the fund’s efforts in
> i i assisting these initiatives.
< SUMITOMO LIFE <— < Startups that contribute to Tomoyo Sorihashi
Return Energy Return reducing food loss .

Environment Assistant Manager,
Invesiment etc. ALM Securities Investment Dept.

(Press release in Japanese only)

Global listed equity impact investment fund managed by Nomura Asset Manageme [ Invested in July 2022 ]

We invest in this fund because we agree with
its investment philosophy of achieving excess
returns by concentrating investments in
companies that enhance both social and

[Overview of fund monitoring]

O This fund monitors and discloses the status of indicators related to the impact goals of
each investee, as well as measuring the overall impact of the portfolio.

O The fund also conducts engagement through milestone management to encourage W v
investees’ efforts to achieve their impact goals. shareholder value. Z
The social issues set as impact goals are very :‘Il U y
significant, and we believe there are latent —
Fund Overview [Impact Goals] needs in them that can serve as a source of o
 Mitigating climate change, corporate growth. We will continue to monitor We will create social value and
Investment and improving healthcare issues, i capture excess returns through
Investment engagement etc. the fund to ensure that it can successfully create investees’ corporate growth”
Empowering your future_y/ 5, Nomura Asset S v social value as well as achieve excess returns
P . . .
& SUMITOMO LIFE <—— Management P — through the growth of investee companies. Marie Tawata
Return Return nvestment in globa .
listed equities _ Assistant Manager,
Balanced Portfolio Investment Dept.
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Stewardship Activities

Empowering your future g/

Stewardship Activity Transition «0» SUMITOMO LIFE

Commenced dialogue for Transparency of
Accepted SSC™! to start bonds according to Beneficial
SS activities another revision of SSC Shareholders_Based
(Domestic listed stocks) | on the Revised
22
Structure ssC "
N , ) Reorganized into Added one 2 See P51
bt N Comedamid: TR Reorliy SRR
Code party Committee on Investment external
SS activities Committee committee
member
| |
. . ; Enhancing dialogue
Management strategy, ~  Important industries Strengthened dialogue Strengthened Strengthene _TRoy N9 e on improving

capital efficiency,
shareholder returns,
governance

Dialogue themes

|
Outside officers’

(regional banks),
collaborative
engagement

|

Two or more outside

with high-emitting dialogue on human

companies

Two or more outside

rights

At least 1/3 of

human
capital

strengthening

transition follow-up

One or more female

il d dialogue on [ oarq of Directors and Ml capital profitability

and growth
potential

Increase in the

Criteria for attendance rate, directors for Tokyo directors ide di directors for TSE ne
exercising voting  retirement benefits for Stock I for TSE prime & n (;;J(:ﬁ;d_(?sdéreﬁ;t;res I Prime Market | Dividend Payout
rights outside auditors, one or Exchange First standard market market comp anies companies Ratio Standard
more outside director Section companies companies P
SS activity Report, .
i o N Responsible
Disclosure  Guidelines for Exercising e )

Voting Rights

Expanded disclosure of voting
results gradually since 2016
(Reasons for opposition disclosed
since April 2019)

I Number of dialogues*3

Fiscal year (From July to June
- 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
142 94 105 119 143 119 99

347 313 254 258 227 18 170 175 139 136 120

*3 Coverage is domestic listed stocks. Besides, for domestic bonds, dialogue with about 10 companies has been conducted every year from fiscal 2020.
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Review of Fiscal 2024 Dialogue —Key Items— (July 2024 to June 2025)

Empowering your future g/

«» SUMITOMO LIFE

O We conducted 99 dialogues in fiscal 2024 (cumulative total of 392 since 2016, accounting for 37% of the issuers of our portfolio, and 85% of the
market value we hold) for enhancing corporate value.

O We have strengthened dialogue with companies in which we have large investments and which present challenges in terms of capital profitability
and growth potential. Specifically, we screened our top holdings by market value using metrics such as PBR, ROE, and PER, analyzed each
investee, identified issues, and considered our approach before conducting dialogue based on this (see page 42 for details).

O With the Tokyo Stock Exchange requesting “Action to Implement Management that is Conscious of Cost of Capital and Stock Price,” there is a
renewed focus on enhancing the competitiveness of Japanese companies—in other words, strengthening their growth power to increase
corporate value. We are also focusing on dialogue to improve the effectiveness of investees’ boards of directors, which serve as the foundation
for this growth power (see page 43 for details).

O In addition, we engaged in dialogues with GHG high-emitting companies aimed at both promoting environmental initiatives and enhancing
corporate value (see page 44 for details), as well as dialogues to encourage diversity on boards of directors, promote DE&I, and address human
rights and labor environment issues (see page 44 for details).

Theme content

Companies with large
investment balances
and issues on capital
profitability and
growth potential

Sustainable
growth

® Management that is conscious of Corporate value is expected to improve

stock price and cost of capital
® Business Portfolio Strategy and
Capital Strategy
® Improve and enhance governance
® Human capital management

Improvements to previously requested points are insufficient

Guidelines for Exercising Voting Rights may be violated

Dialogue on carbon
neutrality

Key themes

® Monitor progress of addressing climate change issues, and promote response to the issues

Improve GHG emission reduction targets and accuracy of effectiveness

(ESG)

Dialogue from other
environmental and
social perspectives

® Increase efforts to address human rights and labor environment issues in the supply chain

Identify issues related to human rights, and conduct surveys and
disclose information on business places and regions where issues are inherent

Collabo-
ration

Collaborative
engagement

® 10 life insurance companies participating in the Stewardship Activities Working Group of the Life Insurance
Association of Japan jointly sent letters requesting the following.

Enhance Disclosure of measures for Comprehensive Enhanced Disclosure of Climate
shareholder management focused on capital digclosure Change Information(Scope 1+2,
returns costs and stock prices 3)

® Collaborative engagement leveraging initiatives such as CA100+*1, NA100*2, Advance*3, and CDP.

*1 Climate Action 100+. An international initiative that encourages high GHG emitting companies to take reduction measures through collaborative engagement on climate change.
*2 Nature Action 100. An international investor initiative in the natural capital and biodiversity sector, positioned as the natural capital counterpart to CA100+.
*3 International human rights initiatives. Aims to encourage companies with relatively high human rights risks to take action through collaborative engagement.
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Review of Fiscal 2024 Dialogue —Improvement —  (July 2024 to June 2025) «» SUMITOMO LIFE

O We focus on dialogue on management strategies that lead to an improvement in corporate value over the medium to long term. In
fiscal 2023 (July 2023 to June 2024), we requested 265 items and confirmed improvements in 115 of them (improvement rate of
43.4%).

O Compared to the previous fiscal year, companies have made progress in formulating growth scenarios and other initiatives, but we
recognize that further improvement is necessary. Furthermore, we recognize that improving profitability metrics such as ROE often
requires time and necessitates sustained efforts.

O We will implement highly effective engagement through the PDCA cycle to continuously improve their corporate value, through
monitoring the progress of improvements in corporate issues and holding dialogues again as necessary.

Fiscal 2023 Fiscal 2024
« Improvement : Achieved traced items or showed signs of progress/improvement in
Improvement Improvement line with the request
e () improvementy{limproved ate « Partial improvement : Improvement has been made, but not to the level required
265 115 120 43.4% | ° L\lhot yet im[groved: Not achieved, or no signs of progress/improvement in line with
(441) (162) (164) (115) (36.7%) © reques
* Figures in parentheses are the previous year's results.
<Breakdown>
Fiscal 2022 requests Fiscal 2023 confirmation
Partial Notyet i t Prior-
LEET RequeSt LOPIoVEmEnt imprgve!;ent imgrgceed |mpr¢:;/teemen impro:;:;‘genatrrate
ESG 94 43 38 13 45.7% 43.3% In fiscal 2024, we
. - continue to engage in
Environment/Social 81 35 34 12 43.2% 43.4% dialogue with investee
Governance (management) 13 8 4 1 61.5% 42.9% companies whose
- . improvements are
Business strategy (growth scenario, etc.) 98 40 46 12 40.8% 25.9% insufficient or who face
Revision of business portfolio 40 13 23 4 32.5% 25.0% new issues, as a
- “continuous tracing
Revenue (Improvement of capital o o con tra
efficiency and profitability) 64 25 28 11 39.1% 55.6% companies
Shareholder returns 9 7 0 2 77.8% 42.6%

ROE Improvement Status of Companies Requested to Enhance Capital Efficiency and Profitability
I (Confirmed in FY2024)

T meam | meam | reaas
13/25 (52%) 32/49 (65%) 15/39 (38%)

* For companies with a March fiscal year-end, compare the improvement in ROE as of March 2025 with that as of March 2022, March 2023, and March 2024.For fiscal
year 2021, among the 25 companies requested to improve capital structure and ROE, 13 companies (52%) saw an improvement in ROE by fiscal year 2024.
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«» SUMITOMO LIFE

O Here, we outline our dialogue with companies in which we have large investments and which present challenges in terms of capital
profitability and growth potential.

I Screening for companies with challenges in capital profitability and

growth potential

»  We screened our top holdings by market value using metrics such as PBR, ROE, and
PER, analyzed each investee, identified issues, and considered our approach before

conducting dialogue based on this.

+  We recognize that improving capital profitability and other factors often takes time and
requires ongoing efforts, and we will continue to implement and strengthen these

initiatives going forward.

N

Awareness
of issues
h Earnings per share
Share price h i
P (EPS) x Share price Requests to
Book-value per share Book-value per share Earnings per share companies
(BPS) (BPS) (EPS)

Subsequent
meetings

Dialogue

Individual research

Response from
companies

Prior meetings

Future

engagement
Additional research

Dialogue with major investees that have challenges in capital

profitability and growth potential

Low PBR, ROE, and PER

Low-profit, unstable core business due to a deterioration
in demand caused by the rise of Chinese companies,
making structural transformation and business
restructuring essential

Need to promote investor understanding and enhance
disclosure regarding urgent restructuring of the core
business, the prospects for focus businesses, and the
transformation of the business portfolio

Restructuring of the core business: Examined options
based on three main approaches—(i) alternatives other
than company ownership (such as sale or withdrawal),
(ii) optimization through collaboration with other
companies, and (iii) strengthening independently or
through partnerships with other companies—to improve
ROE and other metrics, with consideration for diverse
stakeholders

Business portfolio reform: Made efforts to deepen
investors’ understanding of the potential prospects of
focus businesses, investment schemes, and the time
required to generate returns

Further clarification of the direction of core business
optimization

Disclosure of the status of investment in focus
businesses and developing businesses (progress against
numerical targets in investment plans)
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Review of Fiscal 2024 Dialogue —Key Points (2)— (July 2024 to June 2025)
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«» SUMITOMO LIFE

O Here, we outline our dialogue with outside directors aimed at initiatives such as improving the effectiveness of the Board of Directors.

I Key Points in Dialogue Aimed at Improving Board Effectiveness

»  The Responsible Investment Committee has held multiple discussions regarding dialogue
aimed at enhancing corporate value through more effective directorship. The committee is
working to elevate the quality of dialogue by acting on these discussions and reflecting on
each dialogue undertaken.

+ In August 2025, we created engagement points based on discussions
by the Responsible Investment Committee and our dialogue with
investees so far, as well as the Ministry of Economy, Trade and
Industry’s “Five Principles for Board of Directors to Enhance ‘Growth
Power.”

»  We will share our goals and directions with our investee companies and ——'
strive for deeper dialogue.

Five Principles for Board of

Directors to Enhance Key themes to assess

“Growth Power”

Development of Value » Development of a value creation story that builds on

Creation Story

the company’s competitive advantages

Promotion of
Appropriate Risk-Taking
by the Management
Team

Promotion of Medium-
to Long-Term Oriented
Management

Promotion of appropriate risk-taking by the
management team, such as the reclassification of
business portfolio strategy and investments for
growth, aimed at pursuing the value creation story

Promotion of the management team to adopt a
medium- to long-term perspective and pursue
growth-oriented management, while the board of
directors’ being mindful not to be short-term oriented

Ensuring an Appropriate
Decision-Making Process
and Structure

Ensuring Effectiveness
in Nomination and
Compensation

Encouragement of the management team to ensure
that the decision-making process and structure
contribute to its timely and decisive decision-making,
while being mindful to avoid micromanagement

Appointment of the most suitable CEO, establishment
of an optimal compensation policy, and determination
of whether to reappoint the CEO based on annual
evaluation of the CEO in light of the contents of
Principles 1 to 4

Examples of requests for the promotion of appropriate risk-taking by management team

and medium- to long-term oriented management

Examples of dialogue with outside directors aimed at initiatives

Awareness
of issues

Requests to
companies

Response from
companies

Future
engagement

such as improving board effectiveness

While it is essential to complete the business structure reforms, it
is also crucial to formulate and promote an effective strategy for
sustainable growth.

To return to a growth cycle, the Board of Directors must go
beyond the supervision of business execution, switching to a
more aggressive approach.

The large-scale growth investments planned should go beyond
business structure reforms, significantly affecting the sustainable
growth scenario.

It is crucial that the board makes management decisions with the
effective contribution of outside directors, while also promoting
risk-taking.

We believe this is a key business investment, considering the
impact on solving social issues, as well as its alignment with the
company’s purpose and technological capabilities; the anticipated
risks are manageable.

This investment has the potential to transform the company’s
management base. The board will support business execution in
the expectation that the company will be able to evolve toward a
new phase.

Executive team: Engage in ongoing dialogue that incorporates
monitoring of the effectiveness of the business structure reforms,
the establishment and maintenance of competitive advantages in
growth investment businesses, and contribution to earnings

Board of Directors: Engage in ongoing dialogue regarding the
board’s evaluation of the progress of large-scale growth
investment projects and awareness of issues, as well as actions
taken by the board.
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O Here, we present case studies of dialogue concerning decarbonization and measures to address human rights in supply chains.

Efforts toward decarbonization (Scope 3) Measures to address human rights in supply chains

Awareness
of issues

Requests to
companies

Response from
companies

Future
engagement

To enhance corporate value, it is important to understand
decarbonization not only as a risk but also as a business
opportunity, and to promote sustainable growth.

Energy-efficient products are an effective way to reduce GHG
emissions, but emissions also increase as sales volume rises,
creating a dilemma. The contribution to GHG emission reductions
is effective for enhancing corporate and brand value.

Link climate change response with business strategy while
balancing economic rationality (profitability)

Consider initiatives that contribute to enhancing corporate value,
such as setting Scope 3 emissions targets and disclosing the
results, and the measurement and disclosure of contributions to
GHG reduction

Company A: Began performance disclosure this fiscal year.
Medium- to long-term engagement is required to address
supplier issues

Company B: Used information exchange meetings to request the
cooperation of business partners in reducing emissions. Taking a
strategic approach could also be an option if the added value of
contributing to emissions reduction is widely recognized

Company C: Support is needed for supplier calculations. The
contribution to emissions reduction is under review, with
feedback received from outside officers

The disclosure of Scope 3 emissions is expected to become
mandatory, and we will promote efforts in line with this trend.
Organizations’ emissions reduction contributions are being
adopted as a measure by both public and private sectors,
including through the GX League, and we will continue dialogue to
ensure that the reduction contributions from products are
consistently communicated to stakeholders.

Awareness
of issues

Requests to
companies

Response from
companies

Future
engagement

Poverty-driven issues including child labor and forced labor are
becoming increasingly serious in areas such as palm oil
production.

Companies that play a central role in the supply chain bear
significant responsibility for ensuring that human rights are
respected at their procurement sources.

In addition to adopting international standards to balance the
conservation of natural capital and respect for human rights,
strengthen traceability, increase supply chain transparency, and
implement responsible sourcing aimed at addressing human
rights issues

Based on our corporate group’s human rights policy, we focus on
identifying and addressing issues such as child labor, forced
labor, human trafficking, and any impact on the healthy living
conditions of local residents and their access to water.

We engage in initiatives aimed at achieving zero child labor. We
aim to fully implement these initiatives globally, with separate
approaches for major and semi-major countries.

We will encourage investees to follow the example of leading
global companies in highlighting the value of environmental and
social contributions to consumers and capital markets, building
competitive advantages through branding, and promoting the
enhancement of corporate value by carefully communicating the
status of human rights measures and support within the supply
chain to stakeholders.
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Fiscal 2025 Dialogue —Stocks— «» SUMITOMO LIFE

O In fiscal year 2025, we will continue our engagement efforts while rigorously implementing the PDCA cycle, including follow-up
actions for companies facing challenges in capital profitability and growth potential, or those showing insufficient improvement.

O Furthermore, we believe that effectively integrating ESG factors into management—such as ensuring the effective functioning of
corporate governance and advancing decarbonization—is essential for achieving sustainable growth and enhancing long-term
corporate value. We will support companies' efforts in these areas through our engagement activities.

O Based on the following themes, we will select the companies with which we have dialogue from the perspective of improving
corporate value of investees and the value of the entire portfolio.

Sustainable growth

® Strengthen dialogue for sustainable growth (screening and selecting companies based on
PBR, ROE, etc.)
Discuss matters such as capital strategy, business portfolio strategy, and information
disclosure.

Capital profitability,
growth potential,
information disclosure, etc.

Stocks with low ROE/PBR Insufficient improvement in past requests

® Dialogue with the top 30 GHG (Scope 1+2) emission companies in our stock portfolio.
Reduction of GHG Discuss target setting and initiatives for reduction.
(Scope 1+2) emissions

Verify GHG emission reduction targets Improve targets and accuracy of
and scopes E— effectiveness
Key themes
(ESG) ® Discuss improvement and response measures for environmental and social ESG issues

such as GHG Scope 3, natural capital, and biodiversity after confirming awareness of
these issues (human rights issues, human capital management, and governance
(effectiveness of the Board of Directors, etc.) are common themes).
Environment: Scope 3 is relatively Social: Issues related to human
higher rights, etc. in the supply chain

Other ESG issues

® Additional dialogues aimed at improving corporate value and dialogues concerning the

Others exercise of voting rights, etc.

Other than collaborative engagement with the Life Insurance Association of Japan, utilize initiatives™

Collaborative engagement such as CA100+, Advance, and CDP, etc.

* For main initiatives Sumitomo Life has joined, please refer to P.53
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O While considering the following matters as key factors for improvement in corporate value, we will conduct dialogue activities.

[ Management and capital strategy ]

® Internalization of Management Philosophy and Purpose and Its
Alignment with Long-Term Management Strategy

® Selection of materiality and business strategies based on anticipation of
industry trends
» Appropriate grasp and analysis of risks and opportunities

» Efficient management in balance sheet to realize management
strategies

» Securing equity spread and ROIC/WACC
® Dealing with requests from TSE

Governance: Improving effectiveness of
the board of directors
® Define functions of the board of directors (balance in supervision and
execution)
® Functioning of Outside Directors

® Structures of supervision and advice for executing medium- and long-
term business strategies

® Consistency between management strategies/issues and skill matrices
of directors

® Diversity (gender/nationality/experience/period of office)

Measures for human rights (including
supply chain)

® Establish human rights policies (internal and external commitment,
internal instillation)

® Implement due diligence for human rights and establishment of relief
measures

® Correct child labor and overwork issues

[

Promotion of human capital
management

Linkages between management and human capital strategies (grasp of
gaps in As is-To be, human capital development and other strategies)

Respecting diversity in gender, age, nationality, values, and other
aspects, and thoroughly implementing management and personnel
policies that provide fair opportunities and flexible work arrangements
from a DE&I perspective, enabling all employees to maximize their
capabilities

Increases in employees’ engagement

[

Reconciliation of climate change
risks and business opportunities

Ties between measures on climate change risks and management
strategies

Feasibility of interim targets for GHG emission reduction
Confirm roadmaps toward carbon neutrality in 2050

Set Scope 3 GHG emission reduction targets, disclose results, and
consider measuring and disclosing the volume that contributes to
reduction

Utilize GX investments by the government and private sectors, and
reconcile them with economic rationality (profitability)

Improve disclosure based on TCFD recommendations

[

Conservation of nature and
biodiversity

Identify biodiversity risks from business activities in the supply chain
Identify business risks from the loss of natural capital and biodiversity

Disclosure based on the TNFD Recommendations and status of
response as a management Issue
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O We take a long-term perspective in our discussions with companies and encourage them to take the appropriate response to risk to
increase the possibility of redemption of bonds Sumitomo Life holds. In addition, we also conduct dialogue for reducing GHG in our
asset portfolio. We are mutually sharing the content of such dialogue with stock investment departments to work together.

O In fiscal 2024, while engaging in follow-up dialogue with transition bonds issuers, we worked to increase the possibility of
redemption of bonds and engaged with 10 companies from the perspectives such as GHG emissions reductions. Furthermore, we

participated in collaborative engagement through an international initiative (CDP).

O In fiscal year 2025, we will continue to engage in dialogue focused on reducing business risks and ESG risks, including follow-up on
transition bonds, to support appropriate financing for decarbonization.

I Fiscal 2024 Dialogue Case Study

Transition progress at a gas company Mawittﬁ i“g‘zf,ﬁfp‘liﬁi'gg 1e

Awareness
of issues

Requests
to
companies

Results of
dialogue

The need to review the transition strategy in light of recent
developments such as the 7th Basic Energy Plan.

Update of the Transition Strategy based on the 7th Basic Energy
Plan and related documents. Follow-up on transition bonds.

Confirmation of decarbonization plans, including investments for the
transition. Request for a longer-term outlook, including
decarbonization-related investments.

We confirmed that there are no major changes to the prerequisites
for the transition.

Meanwhile, in light of the 7th Basic Energy Plan and the GX2040
Vision, some targets and strategies require revision, so the company
plans to review them going forward.

Regarding follow-up on the transition bonds, the company stated it
will accommodate individual meetings or similar arrangements if
requested by investors. We will continue to request dialogue with
the company as necessary.

| Fiscal 2024 Dialogue Themes

GHG emissions reduction plans

Disclosure of Scope 3 GHG emissions
reductions

Transition strategies and progress
Future composition of power sources

Business opportunities and business
portfolio outlook

Investment risk management,
investment and financial policies
Governance (effectiveness of the Board
of Directors, etc.)

Human capital (percentage of female
managers, etc.)
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. . . «» SUMITOMO LIFE
Stance on Exercising Voting Rights

O Our company has established “Guidelines for Exercising Voting Rights” and determines whether to vote for or against a proposal
when exercising our voting rights, in light of dialogue with investee companies and the state of their initiatives on issues, etc.

O Specifically, we select agenda items that require additional consideration according to our Guidelines from perspectives such as the

investee company’s financial performance/conditions, capital policy, legal compliance structure, stance on distribution of returns
and sustainability initiatives, and make careful decisions.

O We recognize that exercising voting rights is also an important method for encouraging the sustainable growth of investee
companies. When considering whether to approve or oppose an individual agenda item, our decisions are not a mere formality. We
listen to investee companies about their response to issues and conduct dialogue through which we explain our opinions and
concerns to encourage their sustainable growth.

Select We take all agenda items to select those that require additional consideration in accordance with our Guidelines for
agenda Exercising Voting Rights. However, if a response that differs from our Guidelines for Exercising Voting Rights is considered

_ reasonable as a consequence of our confirmation of individual circumstances through dialogue or other means, we vote
items accordingly.

Lk L

In principle, we approve
agenda items consistent with
the requirement that no
not required separate consideration is consideration
necessary.

Lk Ao Lok

Exercising Voting Rights: Oppose
(Explain the reasons to the company and request improvements)

Individual disclosure of voting results
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O In exercising our voting rights, we opposed 133 agenda items (2.1% of a total of 6,288 agenda items) and opposed 106
companies (5.6% of a total of 1,896 companies).

O The number of shareholder proposals reached a record high of 348 (an increase of 212 proposals compared to fiscal 2016), while
the number of proposals opposed (opposing company proposals and supporting shareholder proposals) was 4 (an increase of 4
proposals compared to the previous fiscal year).

l Voting results by category of agenda items

Opposed . Prior-year

Cafiageny o genth | et ageies items OppoEed e Opposed ratio By number of proposals By number of companies
retamedeamings | 1238 2] Los L1%| Opposed ratio 2.1% Opposed ratio 5.6%

é\iﬁggti?):;nent/ dismissal of 2,634 71 2.7% 2.3% (£0.0pt YoY) (+0.0pt YoY)
T B B [ o
ofauditors | 64 N 0-5%| | ... 0.4% ‘ ‘

Payment of retirement
....b..e.;e.fi..t;s ......... D = 13] 200%5 1 31.2%

e eneation 701 26 3.7% 3.5%| Totalagenda: 6,288  Total companies: 1,896
Takeoverdefense .......................................................................................................................................... Oppose : 133 Oppose : 106
measures | 4 Z I N 10.0%

Shareholder proposals 348 1.1% 0.0%

Other 495 0.2% 0.4%

Total 6,288 133 2.1% 2.1%

l Status of improvement in FY2024 for the companies that we voted against in FY2023

_ Ttems of which the Category of Figca' 2053 Fiscal 2024 Ratio of
Fiscal 2023 same agenda is Fiscal 2024 agenda ptpose Improvement improvement
Opposed items proposed in fiscal Approved items Ratio of - LN
2024 improvement A_ppo_lntment/_ 4 5 17 380/0
dismissal of directors
135 64 22 34.4% Appropriation of 11 4 36%
retained earnings
(110 companies) (57 companies) (20 companies) | (35.1%) Executive 8 1 13%
compensation
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Revisions of Stewardship Activity

Revisions to the Guidelines for Exercising Voting Rights

O
O

I Raising the Dividend Payout Ratio Standard

Dialogue and the exercise of voting rights are some of our most important initiatives in fulfilling our stewardship responsibilities.

We have amended the philosophy in our Guidelines for Exercising Voting Rights, so that our philosophy is better understood. Please refer to the
Guidelines for Exercising Voting Rights for details.

(" Revised in September 2025 )

- In view of the March 2023 request by the Tokyo Stock Exchange for “Action to Implement Management that is Conscious of Cost of Capital
and Stock Price,” and taking into account the growing emphasis on capital efficiency and shareholder returns in corporate management, the
dividend payout ratio standard for the appropriation of surplus will be set uniformly at 15% (regardless of the equity ratio).

« However, we will not automatically oppose any action that falls short of this standard. As before, decisions will be made based on an
understanding of each company’s stage of growth, scale of retained earnings, funding needs, and other factors.

« Many companies have already thoroughly adopted “Action to Implement Management that is Conscious of Cost of Capital and Stock Price.”
We have set a deadline for adoption at general meetings held from April 2026 onward, to encourage swift improvements by any
companies that have been slow to respond to the Tokyo Stock Exchange’s request.

I Criteria to be Applied for General Meetings of Shareholders Held from April 2026 Onward

(Commencement of applying for revised standard in September 2024)

« For companies listed on the Tokyo Stock Exchange Prime Market, we will, in principle, oppose the appointment of top management to the
position of directors when there are no female directors on the board.

«  We will raise the required ratio of independent outside directors for companies implementing policies and countermeasures against takeovers
(takeover defense measures) from the current level of “at least 1/3" to “at least 1/2,” in principle.

Changes concerning separate accounts

(m]

Beginning from general meetings held in July 2025, we have entrusted the exercise of voting rights for domestic stocks in special accounts to
the asset management companies responsible for stock selection and dialogue with investees. We believe that by allowing the entrusted asset
management companies to consistently handle both dialogue and the exercise of voting rights, we can more effectively facilitate the
enhancement of investee companies’ corporate value.

We will continue to fulfill our fiduciary responsibilities by ensuring that the initiatives of the entrusted asset management companies are
consistent with our own policies on stewardship activities, and by assessing and evaluating the content of dialogue and the results of voting.
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Self-evaluation of Stewardship Activity
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Principle Japan's Stewardship Code Self-evaluation and future initiatives (v : Compliant)
Principle Institutional investors should have a clear policy on how they fulfill We have formulated and published the “Basic Principles on Responsible
1 their stewardship responsibilities, and publicly disclose it. Investment.”
o Institutional investors should have a clear policy on how they We have fo;mulated and published the “Policy on Management of Conflicts
Principle ; ; p - ; - of Interest.
> manage conflicts of interest in fulfilling their stewardship Thi delib d th . he R ible I C .
responsibilities and publicly disclose it. is was delit erate 1 t ree tlm_es _at the Responsible nvestment ommittee
when exercising voting rights in fiscal 2024 and we disclosed the results.
o Institutional investors should monitor investee companies so that We collect financial mfor_ma_tlon and nor?-flr_\anual information mcludlng ESG
Principle they can appropriately fulfill their stewardship responsibilities with and conduct both quantitative and qualitative corporate analysis (ESG
3 an orientation towards the sustainable growth of the companies. Lr;t;gpr:rt]lizg). We also strive to accurately understand the status of investee
. Institutional investors should seek to arrive at an understanding in In ﬂs;al year 2024, we condL_lcted dlglogue_zs foqused on corporate
Principle S - sustainable growth and ESG issues, including climate change response.
common with investee companies and work to solve problems . o ] e ;
4 : S - We continue to share our recognition of issues with investee companies
through constructive engagement with investee companies. - - )
and strive for improvement through adequately prepared dialogue.
N . ) ) We have established and published “Guidelines for Exercising Voting
Institutional investors should have a clear policy on voting and - " ; : h .
. . - > . - Rights.” We also disclose the results of our voting rights exercise.
Principle disclosure of voting activity. The policy on voting should not be ; . s ;
. . Lo - We will continue to work on substantive judgments by presenting our
5 comprised only of a mechanical checklist; it should be designed to S - S
; - . - thinking in various publications so that they do not become a mere
contribute to the sustainable growth of investee companies. formality
N . . - N We disclose our overall responsible investment activities, including
. Institutional investors in principle should report periodically on how . s T .
SR they fulfill their stewardship responsibilities, including their voting stewardship activities, in our Responsible Investment
6 responsibilities, to their clients and beneficiaries. Report, Integr_ated Report, and Sustainability Report. We will continue to
improve our disclosure.
To contr_lbut_e pc_)5|t|_vely t_o the sustainable growth Of. investee We have established the structure for stewardship activities and are
companies, institutional investors should develop skills and . . .
. . . promoting human resource development, including the enhancement of
o resources needed to appropriately engage with the companies and . .
Principle . f L - . A corporate analytical capabilities.
to make proper judgments in fulfilling their stewardship activities . - e
7 ; > - p We will continue to expand our decarbonization initiatives across assets,
based on in-depth knowledge of the investee companies and their . . A
) - . . ST : strengthen our collaboration with external organizations, and work to
business environment and consideration of sustainability consistent h - ; e
- N . further improve the effectiveness of our stewardship activities.
with their investment management strategies.

X 1In accordance with the June 2025 revision of the Japanese Stewardship Code, we have amended our “Basic Principles on Responsible Investment.” We will continue to
engage in collaborative engagement. When receiving inquiries from investee companies regarding our shareholdings, we will explain our holdings and strive to maintain
constructive dialogue with them.
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Participation in Initiatives
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O Sumitomo Life actively participates in domestic and international initiatives from the perspective of an institutional investor, for
achieving a sustainable society. We will continue to collaborate with domestic and international institutional investors to address
social issues, while increasing the level of our responsible investment through exposing ourselves to best practices in each area.

O In March 2025, we joined the Impact Investment Initiative for Global Health (Triple I for GH), an international initiative promoting
impact investing to address global healthcare challenges.

Signatory of:
Principles for
Responsible

]
[ ] |
] || Investment

» Investment principles launched by the United
Nations in 2006 that call for institutional
investors to incorporate ESG perspectives into
their investment decision-making processes.

» Sumitomo Life signed the PRI in April 2019.

\ p PC F Partnership for

? ! Carbon Accounting

v / Financials

« A global partnership of financial institutions
launched in 2019,working to develop and
implement a standardized approach to assess
and disclose the GHG emissions from the asset
portfolio.

« Sumitomo Life joined PCAF as the first
Japanese life insurer in September 2021.

[other initiatives]

TCFD

TASK FORCE on

CLIMATE-RELATED m

FINANCIAL
DISCLOSURES

& spring

Net-Zero
Asset Owner Alliance

» Aninitiative that aims to achieve the Paris
Agreement's goal of limiting temperature rise to
1.5°C through the cooperation of asset owners.
Under the leadership of the UNEP FI and PRI,
the AOA has been active since 2019.

» Sumitomo Life joined AOA in October 2021.

Japan Impact-driven
Financing Initiative

* A Japanese initiative launched in November
2021 to aim for the practice and promotion of
impact investment by financial institutions that
seek to resolve environmental and social issues
through investment activities.

* Sumitomo Life joined it in April 2022.

Forum
Member

SNCDP

DISCLOSURE INSIGHT ACTION

We are proud to
endorse Advance

(PRI | @advonce

Climate
Action 100+

Blobal Investors Driving Business Transition

An initiative to seek the reduction of GHG
emissions through engagement with
companies.

Sumitomo Life signed the initiative in
December 2020.

-
M Impact Investment Initiative
..4 for Global Health

b

An international initiative promoting
impact investing to address global
healthcare challenges such as improving
medical access.

Sumitomo Life joined it in March 2025.

ERJSI

Japan Stewardship Initiative

&5’ Nature Action100
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External Activity and Human Capital Development Initiatives

O Besides domestic and international initiative activities, we actively work on awareness raising activities for sustainable financing.

O With regard to human capital development, we believe that the important foundation is for the employees who will play a role in
promoting responsible investment to sympathize with the philosophy of responsible investment and acquire the latest relevant
knowledge, and we work to hold learning sessions and encourage them to acquire certification of qualifying examinations.

In fiscal 2024, we distributed a video as educational material for all employees learning about social and environmental issues,

covering the fundamentals of responsible investment and our company's initiatives. Additionally, in July 2025, we hosted a talk

session with startups in which our company has invested.

External Recognition

December 2024

Awarded Grand Prize at the 1st Social Impact Leader Awards hosted by The Society
of Law and Management

Throughout our history, we have
consistently pursued our purpose of
“contributing to the advancement of
social and public welfare.” We have
gained a high degree of recognition for
our initiatives in responsible investment
as an institutional investor, in addition to
our efforts in the life insurance business.

Please refer to the press release dated
December 26, 2024 (in Japanese only)
for details.

From left: Representative Director Kinjo and
Director Kondo of The Society of Law and
Management; Iwao Matsumoto, Senior Managing
Executive Officer of Sumitomo Life; and Junichi
Tanaka, General Manager in charge of
Responsible Investment of Sumitomo Life

Taking the Rostrum in Lectures
and Events
In July 2025, we participated in the SDGs talk event “Let's Talk with JICA!

International Cooperation — Realizing a New Era from an Afrlcan P rspectlve
hosted by OKASAN SECURITIES CO., LTD. i )

We presented lectures at the following
universities and graduate schools.

Cone | ey

June 2025 Gakushuin Women'’s College
Graduate School of Public
A At Policy, University of Tokyo
Junichi Tanaka, General Manager in charge
July 2025 Kyushu University of Responsible Investment

I Measures to Thoroughly Promote Responsible
Investment within Sumitomo Life

Provided video teaching materials on responsible investment

. Study sessions (on human rights) by the International Labour Organization
(ILO) Tokyo office

. Held in-house events related to impact investment

. Encouraged employees to acquire Eco Test*! certification

® Internal events

In July 2025, we invited EUCALIA Inc.,
a startup company we invest in, to
hold talk sessions on topics such as
“Our Commitment to Solving Social
Issues” and “Balancing Impact with
Corporate Growth (Aiming for a Market
Capitalization of 1 Trillion Yen).”

A lecture by President Misawa of

® Number of employees who acquired =~ "/

certification of Eco Test*?2
*1 Eco Test (Certification Test for

(Number) Environmental Specialists), which is
200 163 hosted by the Tokyo Chamber of
Commerce and Industry, is an
160 A ) A
examination designed to gain wide
120 knowledge of environment.
80 59
*2 The chart indicates the number of
40 ! employees in the asset management
0 department (approx. 300) who have
acquired Eco Test certification.
Jan-23 Aug-25
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- As a responsible asset owner -
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https://www.sumitomolife.co.jp/about/newsrelease/pdf/2024/241226a.pdf

l Editor's Note

Regarding the Publication of Our Responsible Investment Report

Thank you for reviewing our Responsible Investment Report. We have been
publishing this report since fiscal year 2021 to transparently and clearly
communicate our responsible investment initiatives to our clients, investees,
and all stakeholders. While we recognize there are still many areas for
improvement, we would greatly appreciate your feedback to help us enhance
our future efforts.

For our overall approach and activities related to promoting sustainability,
please also refer to our Sustainability Report.

Well-being Value Created Through Responsible Investment
Achieving “well-being for all” requires a sustainable foundation in society and
the global environment. Our Asset Management Division engages daily in its
work while contemplating what well-being value can be created through
responsible investment. We prepared this report hoping to convey a glimpse of

our team's commitment to you.
We will continue to engage in responsible investment to realize a better society

and environment, while valuing collaboration with all our stakeholders. We
appreciate your continued support.

Investment Management Dept. Responsible Investment Team

—



https://www.sumitomolife.co.jp/english/annual/index.html#sec03

Empowering your future g/

«» SUMITOMO LIFE

September 2025, Prepared by the
Investment Planning Department




