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December 1, 2025

 Sony Financial Group Inc.

IR Meeting

• Good afternoon, everyone. I am Toshihide Endo, President of Sony Financial Group 

Inc. (SFGI).

• Thank you very much for taking the time to join our IR Meeting today.

• Six months have now passed since the Financial Services Investor Day held in May 

2025. I will discuss current state of SFGI, which reached a major milestone with its 

listing on the Tokyo Stock Exchange Prime Market in September 2025, as well as 

our future growth strategy.
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• Today, I will first outline the progress of the unified Group initiatives of Sony 

Financial Group (Sony FG). Then, the presidents of each operating company will 

present the status of their respective businesses for the first half of FY25, as well as 

the key strategies to achieve the targets of the current Mid-Range Plan.

• After that, CFO Hayakawa will explain Sony FG's financial initiatives. 
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Steps from Announcement of Spin-off Consideration (May 2023) to Listing

May 18, 2023

Announcement of the start of partial 
spin-off (Sony Group Corporate 
Strategy Meeting)

February 13, 2024

Obtained approval from the Minister of Economy, 

Trade and Industry of Japan regarding SGC's 

Corporate Restructuring Plan based on the Act on 

Strengthening Industrial Competitiveness of Japan

August 8, 2025

Submitted final application for 
listing to Tokyo Stock Exchange 
(TSE)

September 8, 2025

Obtained approval for listing

September 29, 2025

Listed on the TSE Prime Market

October 1, 2025

Completion of the 
execution of the partial 
spin-off

• Sony Group Corporation announced the consideration of a partial spin-off in May 

2023. Thanks to the understanding and support of many stakeholders, we achieved 

listing as planned in September 2025, promptly and successfully completing the first 

such listing in Japan’s history. 

• We owe this success to your valuable feedback and support, for which I would like 

to once again express my sincere gratitude. 

• Now as I have explained previously, for the Sony Financial Group (Sony FG), which 

aims for further growth, the spin-off and listing represent a once-in-a-lifetime 

opportunity and mark a critical period akin to a “second founding.” 

• Going forward, we will continue to engage in sincere dialogue with the capital 

markets and do our utmost to remain a financial services company that is truly 

valued by shareholders and a wide range of stakeholders.
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Approach to the group strategy of Sony FG May 29, 2025

Financial Services Investor Day (Reposted)

Our Vision

SONY’s 

Brand Strength

and Technology

Provide value as a unified Sony FG by integrating

the core competencies of each company into Sony Life

From Sony Life’s 

Lifeplanner (LP)

to Sony FG’s LP

＄

Overall strategy through shared management 

human resources leadership

Exploration of 

strategies targeting 

seniors and families
Company-wide 

marketing strategy

Exploration of 

corporate services

Exploration of services 

for corporations and 

high-net-worth 

individuals

Deepening family strategy through 

Sony Life branch accounts

Starting point for 

business 

expansion into 

non-financial areas

￥

Group management with life insurance 

at its core

Pursuing lives filled 

with emotion, 

together.

Unparalleled brand 

recognition and 

marketing expertise 

leveraged for 

customer acquisition

Intra-group

capital circulation

foundation

• In addition to covering the growth at each Sony FG company, at the last Financial 

Services Investor Day held in May, we also outlined the direction of our unified 

Group initiatives.

• The unified Group initiatives aim to effectively integrate the core competencies and 

functions that each business has individually developed into Sony Life, which has 

the highest added-value growth within the Group, in order to deliver value as a 

unified group centered around Sony Life.

• Specifically, we will develop group-wide products and services by combining Sony 

Assurance’s strong brand awareness and customer acquisition capabilities, and 

Sony Bank’s capital circulation infrastructure, with Sony Life’s strength in 

Lifeplanner-led consulting .

• I would now like to provide an update on the ongoing consideration of the unified 

Group initiatives.
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Sony FG’s Initiative (1/2)

Providing highly convenient services through the new financial 

infrastructure that integrates insurance and banking functions and 

exploring collaboration with the Sony Group

New financial infrastructure created by the 

integration of life insurance and banking

SOVANI*1

Future Planning
Everyday 

Convenience

Loans

Insurance

Asset 

management

Family benefits

Deposit

Payment

Customer 

Rewards 

Program

Providing “Management Consulting” and “Life Planning” through 

Lifeplanner sales specialists to business owners and employees as 

part of employee benefits services

Appealing to the employee market through the 

provision of employee benefits services

Lifeplanner

sales specialists

Business owners,

Employees

Employee Benefits

Business 

Succession

Business Protection

*1: Variable Individual Annuity Insurance (SOVANI)

Next-generation employee benefitsFinancial Education

Life Planning

Asset Management

Non-Life / Life 

Insurance

Mortgages, etc.

Financial Well-Being

Asset for Life

Traffic Accident 

Prevention

Sports Club

Health Checkups

Physician Referrals

Stress Care, etc.

Energy and Vibrance

Health for Life

Self-improvement

Gourmet dining

Leisure activities

Amusement

Accommodations, etc.

Filled with Emotion

Kando for Life

• With the completion of its new core banking system, Sony Bank is now able to 

develop various services and products. 

• By integrating Sony Life's future-oriented solutions with Sony Bank's everyday 

banking functions, we are exploring a new, highly convenient financial infrastructure 

that offers customers enhanced rewards.

• Furthermore, we aim to provide services through collaboration with the Sony Group 

via this new infrastructure going forward.

• In the small-to-medium-sized enterprise sector where Sony Life is focusing its efforts, 

we will provide a wide range of services not only to corporate owners but also to 

corporate employees. This will be achieved by offering management consulting and 

life planning through our Lifeplanner sales specialists, combined with welfare 

services that incorporate financial and non-financial services through collaboration 

with Sony FG and the Sony Group.
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• In collaboration with Sony Assurance, we will leverage the direct sales strengths 

driven by its powerful marketing capabilities within Sony FG, including connecting 

them to Sony Life's high-quality consulting services, to promote the group-wide 

expansion of our online channels. 

• Through these efforts, we will strengthen the integration of offline and online 

channels and establish a direct sales channel for the entire group.

• In the nursing care business, we are conducting proof-of-concept trials for non-

financial services, such as rehabilitation games that leverage the entertainment 

technologies of Sony Group. 

• Moving forward, we will embody the concept of “Kando for Life” by developing non-

financial services that support the entire lifestyle of seniors, starting from nursing 

care services.

• We will continue to leverage the core competencies of each business across group 

boundaries within Sony FG to provide customers with new added value and aim to 

achieve higher customer engagement.

• From here, I would like to hand over to the presidents of each operating company to 

explain its growth initiatives.

6

Life 

Sony FG’s Initiative (2/2)

Expand the Group’s direct and online channels and strengthen 

collaboration with Lifeplanner channel

Expansion of online channels 

within Sony FG 

Providing through

Lifeplanner

sales specialists

Handling life insurance products and 

completing transactions online

Expanding non-financial services in the senior segment, starting 

with nursing care, including offering new rehabilitation 

experiences utilizing technology and entertainment

Exploring Non-Financial Services Through 

Collaboration with the Sony Group

Reha Play®

Changing Rehabilitation Exploration in the 

Care Sector

DX in Nursing Care 

Operations

In-Home Nursing 

and Remote 

Monitoring

Dementia 

Prevention

Direct/Online Lifeplanner channel
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2 Life insurance business (Sony Life): FY25.1H Review and Future Initiatives

• Hello everyone, I’m Kaoru Takahashi, President of Sony Life Insurance. 

• Thank you very much for coming. 
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Life Insurance Business: FY25.1H in Review

• While new policy acquisition remained solid, IFRS adjusted net income*1 declined due to factors including rising interest rates

• In terms of financial soundness, ESR*2 remains at an appropriate level even with rising interest rates due to the implementation of measures to 

strengthen the financial base

FY25.1H in Review

(1) New policy acquisition remained at a high level and annualized 

premiums from policies in force grew steadily

✓ Sales to corporate customers continued at a high level

✓ While sales to individuals decreased for SOVANI, income protection launched 

in July was strong.

(2)  IFRS adjusted net income decreased mainly due to the impact of higher 

interest rates

✓ Loss components increased due to higher risk adjustment*4 for mass lapse 

risk*5 from rising interest rates and changes in estimated future cash flows of 

insurance policies

(3)  ESR remains at an appropriate level even with rising interest rates due 

to the implementation of measures to strengthen the financial base

✓ Sold bonds and traded derivatives to reduce over-hedging

✓ Ceding of part of in-force block in October to improve future cash flow stability 

*1: IFRS adjusted net income is not a measure in accordance with IFRS Accounting Standards and J-GAAP. However, Sony FG believes that this disclosure may be useful information to investors. For further details about the calculation formula and 

reconciliations to adjusted net income, see pages 42-43; the same applies to subsequent pages

*2: ESR is the ratio of economic value-based capital (= economic value-based embedded value + frictional costs) to the amount of the economic value-based risk. ESR is calculated with reference to European Solvency II, ICS, and new economic value-

based solvency regulation in Japan for broad management decisions. Note that simplified methods are used for some calculations, and no third-party validation of the calculation process or results is conducted; the same applies to subsequent pages

*3: Annualized premiums from policies in force are the total of individual insurance and individual annuities

*4: Risk adjustment for non-financial risks, a liability recognized as a provision for uncertainty in insurance policy cash flows, which is recognized in earnings over time. Mass lapse risk is part of the risk adjustment for non-financial risks

*5: An estimate of the economic value of in-force policies lost if 30% of all in-force policies were surrendered at once (difference between insurance liabilities and surrender values)

1,297.4 
1,337.9 

End of FY24 End of FY25.Q2

Annualized Premiums (AP) from Policies in Force*3

IFRS Adjusted Net Income

39.4 36.6 

FY24.1H FY25.1H

+40.4

- 2.7

（billion yen）

（billion yen）

• Let me start with a review of our results for the first half of FY25. 

• Our new policy acquisition remains approx. as high as last year’s all-time high, led 

by positive sales results targeting corporate customers.

• On the other hand, IFRS adjusted net income decreased due to an increase in risk 

adjustment in response to higher interest rates. 

• As for our financial soundness, we held our economic solvency ratio (ESR) at an 

appropriate level despite the interest-rate hike by undertaking initiatives to 

strengthen our financial base, such as bond sales and derivative transactions.
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• Next, I’d like to talk about our plan of our IFRS adjusted net income for FY25 and 

FY26.

• We revised our initial annual projection for FY25 downward in our Q1 financial 

results announcement to reflect the effect mainly of higher interest rates. We’re 

working to achieve this revised forecast by measures such as reducing repo costs.

• For FY26 we’re working to achieve our targets by strengthening business with 

corporate customers, where sales are going strong and the contribution to profit is 

significant.

• Of the profit growth projected between FY25 and FY26, we anticipate that approx. 

¥12.0 billion will be attributed to new policy acquisitions from corporate customers. 

• In addition, we will promote business for individual customers, and enhance and 

streamline sales activities by using digital technologies.

• For asset management, we will expand initiatives to earn returns, maintaining 

financial soundness as a given.

• That’s the outline of our profit plan. Now I’d like to provide additional information on 

the surrender trend, regarding which we received some questions at the financial 

results announcement. 
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Life Insurance Business: Profit Plan and Specific Initiatives to Meet Targets

• Toward achieving the FY26 target, we will promote channel strategies to accelerate growth in the corporate market

• To drive further growth, we will focus on promoting individual segment and enhancing the sophistication and efficiency of sales activities through 

digital technologies. With regard to asset management, we will expand our initiatives to generate earnings while maintaining soundness as a 

fundamental premise

47.9 1H

36.6

19.5

2H
47.4

67.4

+8.4

+8.2 84.0

+13.5
+3.5 101.0

FY24 Profit from 

policies in 

force

Other FY25 

forecast

Profit from 

policies in 

force

Other FY26 target  

IFRS Adjusted Net Income Plan Specific Initiatives

(billion yen)

Initiative for FY26 target: Accelerate growth in the corporate market

✓ Agency channel: Promote segment strategy by increasing the number of 

supporters and training them

✓ Lifeplanner channel: Improve productivity through both training and tool 

utilization

: Variance factors

Increase in CSM release 

due to new corporate policies

Approx. 10 billion yen

Increase in CSM release 

due to new corporate policies

Approx. 12 billion yen

Of which decrease due to 

lapse, loss components, etc. 

Of which decrease due to

lapse, loss components, etc. 

Interest rate risk 

partially hedged

Initiatives for further growth:

Initiative 1: Promote sales to individuals in the areas of both protection and 

asset formation

Initiative 2:  Enhance and streamline sales activities using digital 

technologies

Initiative 3:  Enhance the sophistication of asset management by both 

maintaining financial soundness and earning returns

*1: Introduction of the defense special corporation tax

Impact of tax 

rate change*1



10

• The rapid depreciation of the yen and other factors led to an increase in lapse and 

surrender rates for foreign currency-denominated insurance policies from FY22 to 

FY23.

• For yen-denominated insurance, in FY22, the new product launch aimed at 

unbundling whole life insurance into protection and savings components resulted in 

a certain level of lapse and surrender due to switching among existing policyholders.

• As three years have passed since its launch, we believe a significant increase of 

surrender from this point is unlikely to happen. 

• Additionally, since the surrender rates had been around 5-6% before the COVID-19 

pandemic, overall, it may be said to have returned to normal levels. 

• On the other hand, we recognize that for products like savings-type products that 

have been in force for a certain period, the surrender rates are at a higher level 

compared to the past.

• We are advancing the analysis of customer behavior and considering the use of AI 

for surrender prediction.

• We aim to acquire new policies and achieve steady growth in CSM balances while 

continuing to closely monitor the surrender trend for any unexpected movements.

10

4.5 3.9
4.4

6.7 7.0
6.0

5.3

2.7 2.4
3.5

10.8 10.9

9.1

5.6
4.6

4.0
4.5

6.2 6.6
5.6

5.2

End of FY19 End of FY20 End of FY21 End of FY22 End of FY23 End of FY24 End of FY25.2Q
(annuarized)

Total Foreign currency Yen

Life Insurance Business: Trend in Lapse and Surrender

• The rapid depreciation of the yen and other factors led to an increase in lapse and surrender rates for foreign currency-denominated insurance 

policies from FY22 to FY23

• For yen-denominated insurance, lapse and surrender rates also increased slightly due to new product launches and premium rate revisions, 

but lapse and surrender rates of both types of insurance have now turned to a downward trend

Note: The ratio of the amount of contracts that are cancelled or expire, excluding reductions or increases in contract amounts and reinstatements, divided by the amount of policies in force at the beginning of the fiscal year.

Foreign currency-denominated and yen-denominated insurance breakdown figures exclude Sony Life With Insurance. Amount converted to yen for U.S. dollar-denominated insurance

FY24.1H FY25.1H

Total 3.0% 2.6%

Foreign currency 5.5% 2.8%

Yen 2.7% 2.6%

40-year JGB 0.44% 0.69% 0.95% 1.39% 1.94% 2.69% 3.31%

USD/JPY 108.83 110.71 122.39 133.53 151.41 149.52 148.88

Yen Depreciation

（%）
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• Let me reintroduce our Sony Life business segments, touching on our ideas for 

profit growth.

• Sony Life has been making headway in insuring individual customers, mainly 

families, with tailor-made products using the advanced life planning tools.

• To meet customer needs for both insurance and asset formation, in FY22 we 

introduced the SOVANI variable annuity insurance, renewed our life planning tools, 

and fully committed to the asset-formation business. 

• SOVANI has pooled a ¥1.7 trillion balance since its release three years ago. 

This is positive proof of our plan to acquire funds in addition to insurance.

• In FY21 we established our Corporate Strategy Department to enhance insurance 

protection for corporate customers, in addition to individual customers, and with that 

we’ve gained a substantial share of the corporate market.

• We’ve also achieved high growth in our domestic insurance market, which is often 

called mature, by meeting diverse customer needs.

11

⚫ Creating diverse customer value in the three businesses of individual, corporate, and asset formation through the fusion of life planning and digital 

technologies

Life Insurance Business: Overview of Business Segments

Individual protection

Main targets
Families

Seniors

Products 

and tools
Term insurance

GLiP (lifeplanning tool)

Corporate protection

Main targets
Small companies with less 

than 50 employees

Products 

and tools
Variable term insurance

Biz-Plan WEB (consulting tool)

Asset formation

Main targets
Families

Retirees and high net worth 

individuals

Products 

and tools
SOVANI

GLiP (lifeplanning tool)

Annualized premium (AP) from new policies by business (billion yen)

Protect customers’ fulfilling lives 

We support our customers in achieving their purpose in life, and provide tailor-made consulting on protection and asset formation

71.2 

180.8 

FY10 FY15 FY20 FY21 FY22 FY23 FY24

Individual protection

Corporate protection

Asset formation

Develop 

corporate 

strategy

SOVANI launch

GLiP release
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• This graph illustrates the cumulative CSM release for both existing policies and new 

policies. 

• Most of the current release is related to individual protection and we’re shifting from 

whole-life insurance to asset formation by unbundling protection and savings.

• The CSM release of SOVANI, our main asset formation product, tends to increase in 

proportion to its balance. 

• At the moment its contribution to profit is small relative to its strength in attracting 

new policies, but the CSM release is expected to increase four times in five years as 

we build up our balance through sales efforts and investment results. 

• We are cultivating SOVANI as a new earnings pillar, while we drive profit growth with 

corporate business and shift from whole-life insurance, our feet planted solidly on 

our stable, individual-business base. 

• We plan to build a business portfolio for stable profit growth by seizing growth 

opportunities for these three segments and combining the timing of their respective 

profit generation.
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Life Insurance Business: Profit Contribution by Segment and Future Approach

Illustrative Image of Profit Contribution by Business Segment (CSM Release Amount) Future Approach

Corporate protection

Asset formation

Steadily accumulate SOVANI’s 

balance to grow it into one of the 

pillars of future earnings

Accelerate the speed of growth 

and drive current profit growth

• We aim to drive profit growth with corporate protection and grow asset formation (SOVANI*1) as a new earnings pillar for the future, based on

a stable individual protection base 

Individual protection

Maintain as a stable earnings 

base

Current

(FY25.1H)
Future target

(FY30)
*1: SOVANI is a product with a balance-proportional fee. This chart shows the release rate assuming a 0% investment return. Excess returns (SOVANI) illustrate the increased release amount assuming a 7% investment return.

*2: The CSM release ratio is calculated using the pre-release CSM—which is the opening CSM plus new business CSM and other items—as the denominator.

Excess earnings (SOVANI)

Asset formation (SOVANI)

30％

Individual protection

Corporate protection

40％

Individual coverage (whole life)

Release rate*2

Corporate protection Approx. 8%
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• Now I’ll outline our specific initiatives.

• Let’s start with corporate business, our focus area.

• Looking at our Lifeplanner channel, we’ve been expanding our roster of Lifeplanner

sales specialists who can handle corporate customers as well. As a result, approx. 

80% of our Lifeplanner sales specialists are now working with corporate customers. 

• Compared to the productivity of agents, there is still room for improvement. 

Therefore, we’ll be focusing more on raising productivity through strengthened 

consulting capabilities going forward. 

• In addition to promoting the use of our business-planning tool, Biz-Plan WEB, 

we are enhancing our level-based training and supporting system for Lifeplanner

sales specialists.

• Our “Corporate academy,” training program for mid-tier Lifeplanner sales specialists, 

is a approx. six-month practice-based course that has proven its effectiveness 

through productivity increases for its participants by 1.5 times or more.

• Next fiscal year, we will increase the number of instructors and further accelerate 

the development of training programs.
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Life Insurance Business: Corporate Protection (Lifeplanner Channel)

• Fostered momentum toward corporate business, expanding to the point where approx. 80% of Lifeplanner sales specialists now handle corporate 

clients

• Going forward, we will focus on improving productivity by enhancing our consulting capabilities through further promotion of the use of the business 

planning tool “Biz-Plan WEB” and strengthening the level-based training and support system

Strategic Approach Initiatives to Improve Productivity*1 Per Person

Reinforcement of level-based training system
Improve productivity per person*1 through enhanced 
consulting

*1: Productivity is calculated as AP from new policies (internal management basis). Calculated with FY21 productivity set at 100 *2: Lifeplanner sales specialists who acquire at least one new policy from corporate customers during the period

Results Plan

4,082 4,286 4,417 4,630 4,700 4,860 

100 101 

117 

140 

155 160 

FY21 FY22 FY23 FY24 FY25 FY26

Number of achievers*2 (persons)

Challengers

Newcomers

Top and mid-tier 

performers

Ultra-top 

performers

Onboarding

Business Succession Initiatives

Corporate Academy

One Team Project

Practice the full process of obtaining financial 

statements, analyzing issues, and proposing 

solutions to acquire highly reproducible skills

Form a team with former agency supporters and 

conduct training. Acquire basic skills through 

activities such as project consultations

Addressing the social issue of business 

succession by imparting tax and legal knowledge 

while collaborating with specialists 

to acquire higher-level skills

Productivity*1 per person
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• Our agency channel, working with a database we’ve built over ten years on 

agencies and their sales agents to help us efficiently approach high-performing 

agents, contributes to the growth in our corporate segment. 

• Door-to-door agencies are our main focus, and we have approached only around 

2,700 of the 20,000 registered agents. 

• With plenty of room to explore market, we will work toward further growth of the 

segment by expanding our roster of agency supporters.

• On that note, our number of agency supporters has been growing steadily, and we 

expect to reach our FY26 targets ahead of plan, due mainly to improvements in the 

sales allowances. 

• In addition, we revised our term casualty insurance products to require only a 

simplified disclosure form, set to launch on December 2. 

• By relaxing eligibility requirements, we can strengthen coverage for business 

owners aged 60 and above who have health concerns, a demographic we have 

previously struggled to adequately reach.

• We expect this product to help us drive high growth in the corporate segment.
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Life Insurance Business: Corporate Protection (Agency Channel)

• Significant growth in corporate performance by leveraging our database of agencies and agents to efficiently support high-performing agents

• The expansion of our supporter base, a key driver of growth, is progressing steadily, and we will continue to strive for further increase in the number 

of achievers.

Strategic Approach Initiatives to Increase the Number of Achievers

Expanding the lineup of agency supporters

Number of agency supporters3 (persons) 

Introduced sales allowance 

to improve compensation 

Achieving workforce 

expansion ahead of 

schedule through strong 

hiring and reduced 

turnover

Key points

Conducted human resource 

development ahead of 

schedule 

Strengthening approaches 

to top-performing agents

*3: Number of supporters includes number of assistant supporters

Strengthening supports to increase the number of 
achievers

*1: Productivity is calculated as AP from new policies (internal management basis.) Calculated with FY21 productivity set at 100 

*2: Agents who acquire at least one new policy from corporate customers during the period 

Results Plan

245 
262 271 265 

294 
319 

FY21 FY22 FY23 FY24 FY25 FY26

313
as of Q2

Results Plan

4,042 
4,360 

4,716 
5,270 

5,500 
5,880 100 103 

125 

168 
188 

201 

FY21 FY22 FY23 FY24 FY25 FY26

Number of achievers*2 (persons)

Productivity*1 per person
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• For individual segment, we have been unbundling whole life insurance into 

protection and savings components. New policies for protection-type products are 

steadily expanding and the new income protection product we introduced in July 

2025 also has been steadily increasing sales. 

• SOVANI is helping us attract new customers, and it’s now being recommended to 

families more often, along with term insurance as a package.

• We are enhancing approaches to seniors, for example, offering consulting about 

retirement finances, inheritance and gifting to construct a model, expanding sales 

from seniors to their extended families. 

• In fact, SOVANI is seeing an increase in policies where children or grandchildren are 

designated as beneficiaries, indicating the beginning of this model's expansion.

• Going forward, we plan to integrate Sony FG's various products and services here. 

• We will expand our customer base from individual households to extended families, 

building a robust customer foundation to support future growth.

15

0.1

0.6

1.3

1.9

2.5

65 

139 149 

FY22 FY23 FY24 FY25 FY26

Life Insurance Business: Protection and Asset Formation for Individuals

Sales Status Initiatives to Achieve Both Protection and Asset Formation

SOVANI AUM*3 and number of new customers  

SOVANI AUM (trillion yen), New customers starting from SOVANI (thousand)

Families Seniors

Comprehensive 

consulting approach 

based on GLiP

Standardizing life-

planning for seniors

Proposals for both protection and 

asset formation
Responding to the specific needs 

of seniors

Trends in protection product sales

2.2

3.4
3.8 3.6

4.0
4.4

FY21 FY22 FY23 FY24 FY25 FY26

New policy amount*1 for protection products*2 (trillion yen)

Families

Seniors

Marriage and childbirth

Home purchase

Parental care

Inheritance measures

Mandatory retirement

Retirement benefit 

management

Nursing care

Inheritance

Inheritance 

planning

GiftsConnection with 

parent generation Connection with 

grandchild generation
Gifts

Future

families

Gifts
Constructing a sustainable 

customer base cycle

• Promoting both protection and asset formation under total lifeplanning introduced in 2022. New policies for protection-type products are steadily expanding. 

SOVANI not only leads to acquiring new customers but also enables comprehensive proposals targeting families alongside term-type products.

• Going forward, we will strengthen our approach to seniors, promoting a model that expands from seniors to families and further to entire families.

Results Forecasts

*1: New policy amount are based on internal management figures

*2: Protection products refer to three types: term, income protection, and living benefits      *3: Assets under management

Launched in 

October 2022

Results Forecasts

SOVANI AUM

New customers acquired
through SOVANI
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• The growth strategy is underpinned by the utilization of digital technologies and AI.

• The key to that is the data that we hold related to our over four million customers. 

• This data, which demonstrates Sony Life’s long, trusting relationships with its 

customers, tells a broad range of information including the dreams, their love for a 

precious someone, their plans to make their wishes come true, and their current 

financial status and health.

• By combining the data with digital technologies and AI, we aim to enhance 

productivity while offering our customers more personalized experiences. 

• For enhancing productivity, we introduced our Next Best Action tool in 2023. This 

tool uses AI to propose optimal contact themes to suit the life events and interests of 

a given customer, which increased our numbers for consultation meetings and 

policies written.

• For personalized experiences, over 60% of our customers subscribe to our online 

services, and over 50% open our emailed newsletters. Both of these are higher than 

the corresponding rates for average online services. 

• We are considering a system that allows customers to directly make provisional 

calculations about products and apply for selected plans. We plan to build deeper 

relationships with customers through in-person communication with Lifeplanner

sales specialists combined with digital touchpoints. 
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Life Insurance Business: Enhance and Streamline Sales Activities Using

Digital Technologies

Output ┃ Operational efficiency

AI secretary
Streamlining Sales Administration 

Operations

Input ┃ Customer touchpoints through sales activities by Lifeplanner sales specialists, newsletters, and Web

Biz-Plan WEB

Specialized tool for visualization of management 

issues
Basic lifeplanning tool

Customer website and app

Web services for existing policyholders, etc.

Output ┃ Improvement of customer experience value 

Personalized newsletters

Provide information tailored 

to each individual

AI-powered deep customer analytics | Surrender prediction

Using over 1,000 features from existing policy data for effective follow-up

AI customer service

Complete product proposals and 

policy maintenance with AI

From FY27 From FY27
Under 

consideration

FY25
Number of consultations: +14%

Number of closings: +16%

Customer’s future plans, intentions, and values Basic customer information Consultation and web page browsing trends

PoC in progress

(Analysis is underway)

• We will accumulate various types of data more deeply and widely, and promote their use

Life planning data

Consultation records

Activity history

Customer base data

(Approx. 4.2 million records)

*1: Next Best Action uses AI to extract each customer's life events and interests from information such as GLiP and meeting records, presenting personalized contact themes.

AI-powered contact theme 

suggestions for each customer

Implemented*1
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• I’d like to conclude with some thoughts about asset management. 

• During the period of negative interest rates, to hedge the interest rate risk that grew 

under low interest rates we promoted the purchase of ultra-long-term bonds.

• When interest rates rose, that risk hedge became excessive. We no longer needed 

new ultra-long-term bonds, and earnings growth was more limited. 

• With this experience, we began taking the initiative to reinforce our financial base 

last year, putting top priority on financial soundness.

• Now we are on halfway along this journey, but we will also pursue opportunities to 

expand our earnings and begin alternative investment using external services this 

fiscal year.

• We will start with ¥50 billion and incrementally expand scale, with future ESR level 

in mind. 

• For the future, we will capture new investment methods in-house and combine our 

own investment with investment outsourcing to expand earnings. 

• The above outlines our efforts to achieve our profit plan. 

• The business environment is changing rapidly, with yen interest rates rising further.

• We will continue to address challenges with sincerity and dedicate our utmost efforts 

to deliver results that exceed your expectations.

• That’s all for today from me. Thank you very much for your kind attention.
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Life Insurance Business: Enhance Sophistication of Asset Management by Both

Maintaining Financial Soundness and Earning Returns

Focus on ALM ALM + acquisition of excess returns

Financial 

soundness

Investment 

returns

As Is To Be

Policy

Decrease 

in ESR

Limited 

earnings 

growth due to 

reduced ultra-

long-term 

bond 

investments

Over-hedging 

due to rising 

interest rates

Plan to invest 50 billion 

yen in FY25

*1: PE (private equity), PD (private debt), infrastructure, real estate, etc.

Issues

FY25~

• We are halfway to strengthening our financial base and will continue reducing interest rate over-hedging, secure risk tolerance, and expand our 

efforts to earn returns.

[Hedging interest rate risk]

Investment in 

ultra-long-term bonds

Accumulation of ultra-long-term bonds 

contributes to the increase in returns

Purchasing ultra-long-term bonds to 

hedge the increased interest rate risk due 

to falling interest rates

[Hedging interest rate risk]

Reduction of over-hedging

Sale of bonds

Utilization of derivatives

Alternative investments*1

[Earning returns]

Investment in risk assets

Acquisition of 

investment know-how

Strengthening 

investment capability

Earning excess returns 

while maintaining 

financial soundness

Cash flow matching
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1 Sony FG: Initiatives of the Group Strategy

4 Banking Business (Sony Bank) : FY25.1H Review and Future Initiatives

5 Sony FG: Financial Initiatives

6 APPENDIX

2 Life insurance business (Sony Life): FY25.1H Review and Future Initiatives

3 Non-Life Insurance Business (Sony Assurance): FY25.1H Review and Future Initiatives

• Hello, everyone. I’m Hiroyuki Tsubota, President of Sony Assurance Inc. 

• I’d like to review our non-life insurance business over the first half of FY25, as well 

as outline our initiatives for FY26 and our company’s Vision. 

• First, I’d like to let you know that the non-life insurance industry is navigating major 

cross-currents of unprecedented change. 

• The specifics include the increasing frequency and significance of natural disasters, 

rising prices, accelerating digital transformation (DX), and the diversification of 

customer values. 

• Our methods for offering and selling insurance are also changing substantially. 

• Across the industry, including in the agency channel, adaptation to DX and 

customer-oriented sales are in high demand. Non-exclusive agencies, in particular, 

are more than ever using objective comparisons of insurance products on offer. 

• Responding to these industry shifts, Sony Assurance is focusing on the direct-sales 

approach, offering options that customers will find both easy to understand and 

convincing.
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Non-Life Insurance Business: FY25.1H in Review

• Direct premiums written grew 14.1% YoY as core automobile and fire insurance performed steadily.

• IFRS Adjusted net income increased 2.0 billion yen YoY due to a lower loss ratio as a result of factors including decrease in natural disasters 

and appropriate premium rate revisions, as well as business expense management.

FY25.1H in Review

(1) Top line (direct premiums written) remained steady

✓ Growth of 14.1% YoY was achieved through higher response 

acquisition efficiency in automobile insurance, a revenue growth 

from an increase in the unit price through rate revisions, and a 

revenue growth in fire insurance through new advertising and 

enhanced web marketing.

(2) IFRS adjusted net income increased mainly due to a lower 

loss ratio

✓ The loss ratio improved YoY due to a decrease in natural disaster 

losses and an increase in the unit price from appropriate premium 

rate revisions.

✓ Business expense ratio improved YoY due to appropriate cost 

control and the effect of increased revenue.

J-GAAP：Direct premiums written

(billion yen)

IFRS Adjusted Net Income / J-GAAP: Combined Ratio*1

*1: E.I. loss ratio + net expense ratio

84.7 
96.6 

0.0

20.0

40.0

60.0

80.0

100 .0

120 .0

FY24
1H

FY25
1H

2.6 

4.6 

94.5% 92.0%

70.0%

80.0%

90.0%

100 .0 %

110 .0 %

120 .0 %

130 .0 %

140 .0 %

150 .0 %

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

FY24
1H

FY25
1H

(billion yen)

• Let me explain our financial results for the first half of FY25.

• Our direct premiums written are up 14.1% year on year owing to solid trends in 

sales of auto and fire insurance. 

• In auto insurance, number of policies and unit prices both show steady growth 

mainly due to enhanced online marketing using our strength in data analysis, and 

unit-price increase resulting from premium rate revisions, including expanding 

customer services.

• As a result, our profit growth is also steady, and on the positive effects of reduced 

losses from natural disasters and rate revisions, the combined ratio improved from 

94.5% to 92.0%, with our adjusted net income growing by ¥2.0 billion year on year.
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Direct Company A

Direct Company D

Direct Company B
Direct Company C

Direct Company E

Direct Company F

Non-Life Insurance Business: Industry Position and Future Vision

• Despite a difficult environment industry-wide in FY24 due to a worsening loss ratio, we achieved steady top-line growth while maintaining profit.

• We will continue to balance profitability and growth rate while further increasing profitability through measures including appropriate and flexible 

premium rate revisions.

Source: Company filings

Note1: Percentage figures on the left show underwriting profit ratios and the figures on the right show top-line (direct premiums written) growth rates

Note2: The size of the circle indicates the amount of the direct premiums written

Note3: Under writing profit ratio = (underwriting profit + catastrophe loss reserve increase) / net premiums written
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15%-20%

+15%

-5%

0%

[FY24: Profitability and growth rate of direct insurers]

0%

-5.9%, +2.2%

-16.3%, +7.3%
-4.4%, +6.5%

12.2%, -3.5%

Maintain growth rate while 

aiming to improve profitability

Underwriting profit ratio

Sony Assurance

2.4%, +12.4％

2.9%, +9.9％

5.4%, +4.2％

Profitable
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• Let me move on to cover our position in the industry and future direction. 

• FY24 was a challenging year for the non-life insurance industry. 

• The deterioration in loss ratio due to natural disasters and the increase in unit claim 

costs, as well as normalization of the high claim frequency has squeezed 

underwriting revenue industry-wide. 

• Despite the adverse environment, Sony Assurance has maintained its surplus and 

positive growth.

• In FY24, underwriting profit ratio was 2.4% and the direct premiums written 

increased 12.4%.

• We will simultaneously raise both our profitability and growth rate as a fundamental 

management principle and keep our foundation strong, to prosper despite a 

changing external environment.
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• Now more on to our profit plan for FY26 and major initiatives for further growth. 

• The full-year forecast for FY25 is currently progressing steadily as planned, leaving aside the 

possibility of a major natural disaster exceeding our assumptions. 

• Looking at the situation right now, we feel that the results closely track our plan and we will 

continue steady effort to execute it. 

• For FY26, we will work to achieve our profit targets, placing profitability control of auto 

insurance at the core of operations and making the most of the cumulative positive effects of 

past rate revisions from FY24 and enhanced reinsurance.

• We see three core pillars in this effort. 

• First is expanding the scope of auto insurance. 

• As discussed later, we will strengthen acquisition through target market development, explore 

long-term auto insurance, and develop agency channel to drive further top-line growth. 

• Second comes improving earnings from fire insurance. 

• We are steadily improving the soundness of our earnings structure by stabilizing the loss 

ratio and increasing new policies and are steadily clarifying our view ahead to profits for the 

year on the basis of adjusted ordinary profit. 

• We aim to establish fire insurance as our second pillar of earnings following auto insurance. 

We will continue efforts to strengthen our earnings base so that fire insurance can fulfill its 

role as a medium-term growth driver.

• Our third pillar is diversifying income sources through cross-selling. 

• We will continue to expand our insurance services to support the lives of our customers in 

greater detail through new products such as overseas-travel insurance, pet insurance, and 

small-amount short-term insurance. 

• We will steadily promote these three initiatives, aiming to achieve our adjusted net income 

target of ¥12.0 billion for FY26 and pursue further growth.
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3.0 
4.6 

12.0 

1.4 

FY24 自動車 火災 その他 FY25 自動車 火災 法人税等 FY26

Non-Life Insurance Business: Profit Plan and Specific Initiatives to Meet Targets

• For FY25, full-year forecast remains unchanged, assuming no major natural disasters beyond assumptions occur.

• In FY26, we aim to reliably achieve profit targets in core automobile insurance through the cumulative effect of premium rate revisions and 

enhancement of reinsurance.

Specific InitiativesIFRS Adjusted Net Income Plan

(billion yen) Initiative toward FY26 target: Combined ratio control in 

automobile insurance

✓ Maintain growth and improve profitability in core automobile 

insurance mainly through the cumulative effect of rate revisions 

and enhancement of reinsurance

Initiatives for further growth:

(1) Expanding the scope of auto insurance

✓ Strengthen acquisition through target market development, market 

long-term auto insurance, and develop agency channel to drive 

further top-line growth

(2) Initiatives to achieve profitability*2 in fire insurance

✓ Expand policies in force leveraging marketing strengths

✓ Aim to become the second pillar of revenue after auto insurance

(3) Strengthen cross-selling mainly through pet insurance,

overseas travel insurance, small-amount short-term insurance

FY24 FY25 

forecast

1H

FY26 target

Automobile

+0.5

Fire

+2.0

Other

+0.5 6.0

Automobile

+6.0

Fire

+0.5

Other

-0.5

・Effect of revenue increase

・Past rate revisions to 

address rising claim 

frequency and unit claim 

costs

・Effect of increase in sales/improvement 

in loss ratio

・Decrease in loss components, etc.

・Combined ratio*1 improvement (93.9% to 89.9%) 

through rate revisions from the past and controlled 

business expense growth

・Effect of revenue increase, etc.

*1: E.I. loss ratio + net business expense ratio

*2: J-GAAP Adjusted ordinary profit basis (Adjusted ordinary profit = Ordinary profit + Provision for catastrophe 

reserve)

2H



22

22

Non-Life Insurance Business: Auto Insurance: Combined Ratio Control

• We manage the combined ratio by flexibly implementing rate revisions in response to rising loss ratio trends.

• Along with rate revisions, we are pursuing top-line growth measures and considering the introduction of reinsurance for further 

profit stabilization to ensure the achievement of the profit plan.

Auto Insurance：Combined Ratio*1 Measures for Top-Line Growth

Consider Introduction of Reinsurance to Further Stabilize Profits

Improve Service LevelsStrengthen Marketing

Released May 2025*2

Made the following items

free of charge

✓ Tire puncture repair kit cost

✓ Emergency response service cost 

exceeding 30 minutes

Implement roadside service

upgrades in conjunction with rate 

revisions, and consider expansion

in the future.

Continue investment in marketing 

costs to maintain top-line growth.

✓ Continue investing in marketing 

costs without reduction in FY25 to 

expand new and in-force policies

✓ Advertise across TV, the Web, 

social media, and other forms of 

media

We are considering strengthening reinsurance policies for FY26 to 

avoid significant loss of profits even in the event of a natural disaster 

beyond assumptions or a significant upward swing in claim 

frequency and unit claim costs.

*2: Upgraded roadside service for customers in the second year of the policy and thereafter

E.I. loss 

ratio

Net expense 

ratio

Combined 

Ratio*1

Flexibly implement rate revisions 

based on trends in claim 

frequency and unit claim costs

Reduction in claim 

frequency due to 

COVID-19

*1: E.I. loss ratio + net expense ratio

60.8% 60.8%
53.3%

59.2% 61.5%
67.4% 69.6% 69.9% 66.6%

26.7% 26.6%

27.2%
25.6% 25.5%

25.5% 24.3% 24.0%
23.3%

87.5% 87.4%

80.5%
84.8% 87.0%

92.9% 93.9% 93.9%
89.9%
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• Let me explain our combined ratio control for auto insurance. 

• We watch the trends in claim frequency and unit claim costs, and flexibly revise 

rates as needed.

• Because the effects of rate revisions are reflected incrementally depending on the 

timing of policy renewals, the combined ratio remained flat for FY25, but we project 

positive effects realizing in FY26, down by about 4 points.

• We aim to maintain the combined ratio at an appropriate level going forward.

• We also continue to invest in ways that improve the customer experience, including 

strengthening marketing and roadside services upgrade. 

• We believe increasing customer satisfaction and building loyalty will provide stable 

earnings over the medium- to long- terms. 

• Looking toward FY26, we plan to enhance reinsurance policies to build a structure 

that helps hedge natural disaster risk, and continue to evolve our services based on 

a stable profit base.
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Non-Life Insurance Business: Approach to Growth in Automobile Insurance

• In the market limited to non-fleet, 8 private-use vehicle types, and 1-year policies only, the direct channel share has grown to

approx. 16% based on sales premiums.

• Our market share is approx. 7%, and we aim to expand the customer base with new markets, products, and channels for 

further growth.

Automobile Insurance (1-Year Policy) Market*1,2

(Based on sales premiums)

1,781.1

Our share 7.3% 10% or above

(1) Strengthen target 

markets development
Region SMEs

Strengthen collaboration with Sony Life Lifeplanner

sales specialists

Strengthen 

partnerships and 

alliances

Adoption of an 

omnichannel

approach

・Low-involvement agencies

・Alliance partner insurance
・Store-type direct

Direct share

16%
Growth

Long-term insurance market valued at 1.4 trillion yen*1,2

(Start consideration of entry)

FY23 FY30 target

*1: Non-fleet, 8 private-use vehicle types

*2: Estimated from General Insurance Rating Organization of Japan data

Agency share

84%

Points for Further Strengthening Toward Growth

(2) Pursue products not 

yet offered by any 

direct insurer

(3) Capture agency 

channel needs

Long-term insurance

130.0

(billion yen) ■Sony Assurance ■Other direct insurers ■Agency

• Finally, let me talk about our medium- to long-term growth strategy for auto insurance. 

• Direct non-life insurance accounts for approx. 16% of the market for annually renewed auto 

insurance for eight types of private-use vehicles based on sales premiums, and Sony 

Assurance accounts for approx. 7% of that. 

• To increase that share we will focus on three factors.

• First, we will expand regions and corporate markets as target markets. Claim frequencies 

and mileage differ by regions. We will review our insurance product designs to 

accommodate these characteristics and strive to promote direct auto insurance. 

• By deepening ties with the Lifeplanner sales specialists of Sony Life, we plan to enhance 

sales to customers, including corporates that prefer communicating in person.

• Second, we will consider introducing products on long-term policies.

• Today nearly half of auto insurance adopts longer-term policies, mostly three years. 

In response, we will offer products under new policy types, offering peace of mind at lower 

premiums.

• Third, we will meet the needs of the agency channel.

• This fiscal year we began campaigning for auto-insurance models that accumulates JAL 

mileage and Saison auto insurance. Through new partnerships like these, we’ll expand our 

customer base in diverse ways. 

• We aim to increase our share toward 2030 to establish ourselves as the nation’s leading 

direct non-life insurance company.

• This concludes my explanation. 

• we will continue to cherish our Vision to deliver peace of mind and kando through high-

value distinctions and make the most of the technical prowess and brand power of the Sony 

Group to creating sustainable value for and with our customers, society and investors.

• Thank you very much for your attention.
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1 Sony FG: Initiatives of the Group Strategy

5 Sony FG: Financial Initiatives

6 APPENDIX

2 Life insurance business (Sony Life): FY25.1H Review and Future Initiatives

3 Non-Life Insurance Business (Sony Assurance): FY25.1H Review and Future Initiatives

4 Banking Business (Sony Bank) : FY25.1H Review and Future Initiatives

• Hello. My name is Keiji Minami, and I am the president of Sony Bank. 

• Thank you for taking the time to join me today.
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Banking Business: FY25.1H in Review

• IFRS adjusted net income progressed according to plan, with strong performance in the foreign currency business

(securities investments) capitalizing on persistently high overseas interest rates.

FY25.1H in ReviewDeposit balance and numbers of account

（trillion yen）

3.9 

4.5 

201

210

190

195

200

205

210

215

220

225

230

End of FY24.Q2 End of FY25.Q2

Deposit balance

Numbers of account

IFRS Adjusted Net Income

7.1 

5.8 

FY24.1H FY25.1H

*1: One-time factors related to securities investments

One-time factor*1

2.4

（billion yen）

IFRS adjusted net income in line with the plan

✓ Foreign currency business
 ・Securities investments continued to perform well, capitalizing on sustained 

high 

overseas interest rates

✓ Yen business
 ・Business scale and earnings are steadily expanding amid intensifying 

competition in a “world with interest rates.”

Migration to a new core banking system (May 2025)

✓ Swift business development through cloud-based 

infrastructure

1. Family strategy: Launched family debit card and started family benefit 

program

2. Advanced marketing: One-to-one marketing platform now operational

3. Easy facilitation of external collaboration and adoption of new technologies: 

Planning to launch BaaS

4.6

（10 thousand）

• I would like to begin by reviewing our performance in the first half of FY25.

• IFRS adjusted net income for the first half of FY25 progressed in line with the plan, 

reaching ¥5.8 billion. 

• Adjusted net income has shown solid year-on-year growth, increasing from 

¥4.6 billion in the first half of FY24 after excluding the one-time factor related to 

securities investments in FY24. 

• This increase was primarily due to strong performance in securities investments 

capitalizing on persistently high interest rates in the foreign currency business, 

as well as steady increase in business scale and revenue such as the number of 

accounts and the deposit balance in the yen business in line with the return to a 

“world with interest rates.” 

• Furthermore, as a key development, we completed the migration to a new cloud-

based core banking system this May. 

• This has also facilitated the development of new family-focused products and 

services, partnerships with external companies, and the adaptation of new 

technologies, enabling us to expand our unique BaaS business as Sony Bank.

• Leveraging the AWS-based cloud infrastructure, we plan to roll out new products 

quickly going forward.
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Banking Business: Specific Initiatives to Meet Profit Forecasts and Targets

Initiatives to achieve FY26 targets

✓ Foreign currency business

・In an environment where overseas interest rates are expected to decline, we 

aim to further grow balances by offering flexible interest rates and enhancing 

remittance convenience and secure earnings from securities investments.

✓ Yen business

 ・Deposits: We will maintain a certain level of interest rate competitiveness 

while strengthening the acquisition of low-cost liquid deposits through the 

introduction of new products.

 ・Mortgage loans: We will continue to ensure appropriate interest margins, 

and accumulate retail real estate-related assets, including the purchase of 

highly profitable loans.

Group collaboration initiatives for medium- to long-term growth

✓ BaaS deployment

・Collaboration with Sony Life

・Collaboration with the Sony Group’s entertainment businesses

✓ web3 business

・Preparing for commercialization of stablecoin operations

・Launch of operations by advanced banking service

• In order ton achieve our FY26 profit target, we are working to expand our business through new product offerings, diversify our investment portfolio, 

and strengthen profitability by maintaining appropriate deposit-loan spreads.

• Looking toward medium- to long-term growth, we aim to expand our customer base and create value through initiatives such as BaaS in 

collaboration with Sony FG and the Sony Group.

5.8

5.2 

12.4 

11.0 

15.0 

FY24 FY25 forecast FY26 target

Specific InitiativesIFRS Adjusted Net Income

（billion yen）

2H

1H 

• Next, I would like to talk about our profit forecast. 

• We are forecasting an IFRS adjusted net income of ¥11.0 billion for FY25, and 

¥15.0 billion for FY26. 

• For FY26, we anticipate that overseas interest rates will decline, while domestic 

rates are expected to rise. Regarding foreign currency business, we expect to 

record gains from the sale of U.S. Treasury bonds held since the COVID-19. 

For the yen business, we plan to implement appropriate interest rate management 

for both deposits and mortgage loans.

• Additionally, over the medium term, we plan to expand our new customer base and 

earnings base by developing BaaS in collaboration with Sony Life and the Sony 

Group’s entertainment businesses as well as by advancing web3 businesses both 

domestically and internationally. 

• I will now go into more detail on the foreign currency and yen businesses in the 

following slides.
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Q2 actual
736.2 

777.1
840.0 

FY24 actual FY25 forecast FY26 target

Banking Business: Foreign Currency Business

• As overseas interest rates are expected to decline, we aim to strengthen Sony Bank’s presence as the “bank for foreign currency”

by managing flexible interest rates and enhancing convenience, aiming to attract deposits and expand earnings through securities

investments.

Highlights

Foreign currency deposits at end of period

Foreign currency transfers between Sony 

Bank accounts (May 2025)

Enhanced deposit and withdrawal functionality in response to 

SWIFT specification changes

Promote alliances

Forex world A world where foreign currencies can be used as freely as yen

Sony Bank

foreign currency 

checking accounts

—
Sony Bank

Banks

Study abroad Stationed abroad

Other 

industries

Save

Grow

Use

10 foreign currencies

Low forex fees

Attractive interest rates

Foreign currency investment 

trusts, FX

Multicurrency debit card

Overseas ATM withdrawals

Foreign currency 

remittances

Save

Grow

Use

Strengthen

Security-deposit spread

Share of Individual Foreign Currency Deposit Balance 

(as of end of September 2025)

over11%

（billion yen）

3.4%

5.6% 6.1%
4.8%

1.4%

3.5%
4.2%

3.4%

2.0% 2.1%
1.9%

1.4%

FY22 FY23 FY24 FY25.1H

Security investment yield Deposit yield Security-deposit spread

• In the foreign currency business, even in an environment where overseas interest 

rates are expected to decline, we aim to grow our balance of foreign currency 

deposits to ¥840.0 billion by the end of FY26 by flexibly managing interest rates and 

strengthening customer convenience. 

• We also plan to diversify our securities investments.

• As part of our specific initiatives to enhance customer convenience, we aim to 

implement measures that emphasize the impact of “Sony Bank for Foreign 

Currency” more than ever before. As shown at the bottom, we are increasing the 

convenience we offer in three areas: saving, growing, and using foreign currency. 

In particular, by capitalizing on SWIFT specification changes and strengthening anti-

money laundering measures, we plan to meet diverse needs such as study abroad 

and overseas assignments through foreign currency transfers between Sony Bank 

accounts and through alliances. 

• While other financial institutions are scaling back their foreign remittance services, 

we view this as a business opportunity and will actively pursue it.
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0.93% 0.95% 0.97%

1.25%

0.07% 0.12%
0.23%

0.44%

0.86%
0.83%

0.74%

0.81%

FY22 FY23 FY24 FY25.1H

Loan yield (mortgage loans) Deposit yield Loan-deposit spread

*1: Indicates the total of mortgage loan balances and retail real estate-related assets, including loan claims and securities investments.

Banking Business: Yen Business

• While maintaining a certain level of interest rate competitiveness for yen deposits, we are strengthening the acquisition of low-cost liquid deposits 

through the introduction of new products and services.

• For mortgage loans, we are prioritizing the maintenance of appropriate interest margins and working to enhance profitability through retail real 

estate-related assets.

Family-targeted 

approach

Balance of Retail Real Estate-Related Assets*1 Highlights

(trillion yen)

Loan-deposit spreadYen deposits at the end of period

Initiatives involving retail real estate-

related assets
Overseas real 

estate

Response to diverse

housing needs

Mortgage loans

Preferential services offered based on the 

overall transaction status of the entire family 

(May 2025)

Owner Members

Enhancing 

profitability through 

real estate-related 

assets

Q2 actual
3.8

3.8

3.9
4.1

3

4

FY24実績 FY25見通し FY26目標FY24 actual FY25 forecast FY26 target

Q2 actual

3.８

3.6
3.9

4.3

FY24 actual FY25 forecast FY26 target

(trillion yen)

• Turning now to the yen business, we are targeting a balance of ¥4.3 trillion in yen 

deposits and ¥4.1 trillion in retail real estate-related assets by the end of FY26. 

• On the funding side, we aim to maintain a certain level of interest rate 

competitiveness in the short term to attract yen deposits, while bolstering the 

acquisition of low-cost liquid deposits through new products and services, such as 

family-focused offerings.

• On the investment side, we aim to prioritize appropriate interest margins in the 

mortgage loan portfolio. At the same time, we plan to enhance both the balance and 

profitability of overall retail real estate-related assets by addressing diverse housing 

needs, launching new services for overseas real estate acquisitions, and combining 

these with purchasing residential mortgage loans, etc.
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Banking Business: Industry Position and Growth Strategy

Advantage of a High-Quality Customer Base Growth Strategy: “Borderless Digital Banking”

Group collaboration 

(Sony FG, Sony Group)

Sony Life

BaaS

Insurance 

transactions
Asset 

management

LP collaboration

Entertain-
ment
BaaS

web3

Further strengthen the 

foreign currency business

1

2

Foundation for 
circulation of funds

Banking 

transactions

Sony Life

Sony Bank

Total interest margin 

(yen and foreign currency)

Deposit balance per account 

(in million yen units)

〇…FY21 ●…FY24 Bubble size: FY24 J-GAAP non-consolidated net income

Source: Company filings 
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• Finally, let me touch on Sony Bank’s industry position and growth strategy.

• The chart on the left shows our positioning in the industry, with deposit balance per 

account on the horizontal axis and total interest margin on the vertical axis. 

• Sony Bank possesses a high-quality customer base, and for future growth, we 

intend to maintain this “quality” while pursuing “quantity” expansion from a different 

perspective than other companies. 

• As shown in the right-hand chart, we are preparing for the commercialization of 

BaaS and web3-related businesses in collaboration with Sony Life and the Sony 

Group’s entertainment businesses. 

• Sony Bank aims to become the first Japanese company to issue and distribute 

a dollar-denominated stablecoin in the United States under the U.S. Genius Act.

• Bastion Platforms, the company with which we have formed a business alliance, 

is funded by the venture capital arm of Sony Group Corporation, and Sony Bank 

is also considering investing.

• We will provide updates on progress as we proceed. 

• This concludes the presentation from Sony Bank. Thank you for your kind attention.
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1 Sony FG: Initiatives of the Group Strategy

6 APPENDIX

2 Life insurance business (Sony Life): FY25.1H Review and Future Initiatives

3 Non-Life Insurance Business (Sony Assurance): FY25.1H Review and Future Initiatives

4 Banking Business (Sony Bank) : FY25.1H Review and Future Initiatives

5 Sony FG: Financial Initiatives

• I’m Sadahiko Hayakawa, CFO of SFGI.

• In the preceding sections, the heads of each business within Sony Financial Group 

(Sony FG) have provided updates on business performance during the current 

medium-term management plan period, as well as initiatives aimed at driving long-

term growth.

• In this section, I will discuss our recognition of current challenges in Sony FG’s 

financial domain, the measures we have taken to address them, and our future 

direction.
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Sony FG’s Key Financial Indicators

• While maintaining financial soundness, we aim to increase corporate value through profit growth and improved capital efficiency.

• The ESR, which indicates financial soundness, is highly sensitive to interest rates, which is an issue.

Adjusted ROE*1

Group consolidated 
ESR

IFRS Adjusted
Net Income

Shareholder returns

FY25 Forecast

8.9 %

End of FY25.Q2

185%

FY25.1H

¥45.9 billion

FY25 year-end dividend

¥25.0 billion
(¥50.0 billion on an annualized basis)

End of FY25.Q2

¥2.23 trillion

IFRS Comprehensive
equity*2

Facility for repurchase of shares

¥100.0 billion

¥

%

¥

*1: Adjusted ROE is calculated as IFRS adjusted net income divided by average net assets for the period (beginning and ending balance average or beginning and end of four quarters balance average); the same applies to subsequent pages.

*2: Sony Life Non-Consolidated

（September 29, 2025 
to August 8, 2026）

• Now this slide shows the key financial indicators. 

• Sony FG aims to enhance medium-to-long-term corporate value by pursuing profit 

growth and improving capital efficiency while ensuring financial soundness.

• Among the indicators, we acknowledge that ESR, an indicator of financial 

soundness, currently exhibits high sensitivity to interest-rates at Sony Life, which we 

regard as a challenge.
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Current Situation and Issues to Be Addressed

185%

166%

169%

181%

End of FY25.Q2
result

50bp increase in
interest rate

50bp increase in
Yen interest rate

50bp increase in
U.S. interest rate

Group consolidated ESR sensitivity to interest rate

-14pts

Impact due to

interest rate rise

1.94% 2.69% 3.31%
40years

JGB

（Trillion 

     yen）

• The level of the Group consolidated ESR is being controlled within the target range.

• Although measures are being implemented to raise the ESR level, the negative impact of rising interest rates resulted in the 

Group consolidated ESR at the end of FY25.Q2 standing at 185% (-4 points from the end of FY24).

• The alarm point for the Group consolidated ESR (125%) would only be reached if the 40years JGB rose to approximately 5.5%, 

which remains a considerable distance from the current level.

215%

maximum

target

165%
minimum

target

+10pts

Effects of

measures

-4pts

Compared to 

the end of FY24

Group consolidated ESR, Capital and risk

: Economic value-based Capital : Economic value-based risk post-tax : ESR

2.30 2.29 2.35

1.16 1.21 1.27

198%
189% 185%

End of FY23 End of FY24 End of FY25.Q2

-19pts

-16pts

-3pts

(End of FY25.2Q)

• Please look at the left side of the slide.

• As of the end of September, the Group consolidated ESR stands at 185%, which is 

within the target range of 165% to 215%.

• Although we have been implementing measures to raise the ESR level, the negative 

impact of rising interest-rates has been significant, resulting in a decline of 4 points 

from the end of previous fiscal year.

• The right side of the slide illustrates interest-rate sensitivity.

• The interest-rate level that would trigger the alarm point of 125%, which serves as 

the threshold for reviewing shareholder returns, is approximately 5.5% for 40-year 

JGB yields, indicating a reasonable buffer from current levels.



33

33

Result of Sony FG’s Consolidated ESR-related Measures

• Through measures implemented and the acquisition of new policy, we have mitigated the decline in ESR caused by rising 

interest rate.

2.69％ 3.31％

+62bps

189% 

185%

-14pts

+4pts

+9pts

-3pts

End of FY24.Q4 Impact due to
interest rate rise

New policy
acquisition

Effects of measures Others End of FY25.Q2

Note: The breakdown of the fluctuation amount is an approximate value.

40years

JGB

Breakdown of “Effects of measures”

Use of derivatives : +4pts

Change of foreign exchange 

hedges
: +3pts

Sale of bonds : +2pts

• This chart shows the breakdown of changes in ESR during the first half of FY25 by 

contributing factors.

• As shown, the impact of rising interest-rates resulted in a 14-point decline, but 

thanks to new policy acquisition and the effects of our initiatives, we have been able 

to keep the decline under control
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Raising ESR Level and Improving ESR Sensitivity

• We aim to maintain ESR at an appropriate level even during significant interest rate fluctuations by raising the ESR level and improving interest rate sensitivity.

• Going forward, we will focus on managing the Interest Rate Sensitivity Matching Ratio*1, an indicator of capital sensitivity, and implement measures accordingly (which will 

also contribute to reducing interest rate risk).

• While continuing to acquire high-quality insurance liabilities, we will execute bond sales and derivative transactions (and consider the use of reinsurance).

• We will maintain a risk profile centered on insurance risk.

Indicator Direction of initiatives

• Continuing to consider risk reduction through 

reinsurance utilization

• Reducing interest rate sensitivity also contributes to 

mitigating interest rate risk

Capital

Risk

ESR

Market risk

Interest rate risk

Insurance risk

Lapse risk 

*1: Interest Rate Sensitivity Matching Ratio = (change in assets when interest rates increase by 50bp) / (change in liabilities when interest rates increase by 50bp) ; the same applies to subsequent pages
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• We aim to maintain ESR within an appropriate range even under significant interest-

rate fluctuations by improving both the ESR level and interest rate sensitivity.

• ESR is calculated as “capital” in the numerator and “risk amount” in the denominator. 

Our focus is on stabilizing capital—the numerator—and going forward, we will focus 

on measures that improve the interest-rate sensitivity matching ratio, an indicator of 

capital sensitivity.

• In addition to continuing to accumulate high-quality insurance liabilities through new 

policy acquisition, we will consider bond sales, derivative transactions, and the use 

of reinsurance in parallel.

• We intend to continue to reduce market-related risks and maintain a risk profile 

centered on insurance risk.
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Strengthening Capital through Subordinated Financing

• SFGI plan to issue yen-denominated subordinated bond through a public offering in the domestic market

• The funds raised are scheduled to be allocated in full to subordinated loans to Sony Life

Group consolidated and Sony Life non-consolidated ESR is expected to rise

by approx. 8 pts

Issuer Sony Financial Group Inc.

Type of Bonds Domestic subordinated unsecured bonds denominated in Japanese yen, offered publicly in Japan

Total Amount of Issuance 100.0 billion yen (approx.)

Maturity Date (Plan) 
December 19, 2055 (Sunday) 

(However, with optional early redemption after five years, conditional on prior approval of supervisory authority)

Pricing Date (Plan) December 12, 2025 (Friday)

Interest Rate To be determined

Special Provisions Provisions for interest deferral, early redemption, and subordination

Use of Proceeds For subordinated loans to Sony Life

Preliminary Credit Rating A+ (R&I)  (issuer credit rating：AA-)

• As part of our initiatives for this second half, SFGI plans to issue JPY-denominated 

subordinated bonds through a public offering in the domestic market, with all 

proceeds to be allocated to subordinated loan to Sony Life.

• Through this initiative, Group consolidated and Sony Life non-consolidated ESR is 

expected to increase by approximately 8 points.
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Capital policy for increasing Group capital efficiency

• Going forward, SFGI aims to establish a framework under which it centrally procures the necessary regulatory capital and funding from external 

sources and supplies them to group companies.

Sony Life

Allocation of procured funds

Sony Assurance Sony Bank

Return to 

shareholders

Dividends 

received from

each company

Capital circulation Optimal procurement of regulatory capital and necessary funds

Bond issuance through public offering

Bank borrowings using Group credit strength

SFGI

Capital markets / financial institutions

Through capital policies and funding initiatives centered on SFGI, 

we aim to strengthen financial functions and improve capital efficiency.

• Going forward, the holding company, SFGI, will establish a framework to centrally 

procure necessary regulatory capital and funding from external sources and supply 

them to Group companies.

• By executing capital strategy and fundraising with SFGI at its core, we aim to 

strengthen the financial functions of the entire group and improve capital efficiency.
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Progress of Sony FG Consolidated KPIs

• Consolidated IFRS adjusted net income for FY25.1H progressed almost in line with the plan, driven by robust new policy acquisition at Sony Life.

• We will strive to achieve the FY26 targets of adjusted net income of ¥125 billion and adjusted ROE of 10% or more.

36.6 

84.0 

101.0 

4.6 

6.0 

12.0 

5.8 

11.0 

15.0 

(1.1)
(3.0) (3.0)

45.9 

FY25.1H FY25 Forecast FY26 Target

(billion yen)

125.0

IFRS Adjusted Net Income / Adjusted ROE

Adjusted ROE

10.0％ or more

Adjusted ROE

8.9％

Life insurance business

Banking business

Non-life insurance business

Others
98.0

• Finally, here is an update on Sony FG’s consolidated KPIs.

• Adjusted net income for the first half of FY25 was ¥45.9 billion, progressing largely 

in line with the full-year forecast of ¥98.0 billion.

• There is no change at this time to our targets for FY26, the final year of the current 

Mid-Range Plan: adjusted net income of ¥125.0 billion and adjusted ROE of 10% or 

higher.

• At Sony Life, factors such as risk adjustments associated with rising interest-rates 

and changes in assumptions for future cash flow estimates on in-force policies may 

negatively impact on adjusted net income, and we will continue to address these 

challenges with a strong sense of urgency.

• On the other hand, we also expect positive factors including reduced USD repo 

costs, strong performance in corporate sales with high profitability and shorter CSM 

release periods, as well as increased risk adjustment releases in the coming years.

• We will review the outlook for FY26 full-year performance and provide updates at an 

appropriate time based on progress.

• That concludes my presentation. Thank you for your kind attention.
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