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Now, I would like to start the financial results presentation of our group for the six 
months ended September 2012.
As usual, I will go over the presentation material, followed by Q&A.  
Please turn to page 1.
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3 highlights of our financial results are shown here. 
First, while premium and other income decreased year-on-year, mainly as a result of
the sales spike in the prior year resulting from the launch of last year’s new 
products, our sales performance remained favorable. We also reached a milestone: 
the 110th year since our foundation. Through our domestic sales representative 
channel, we brought the sales of one of our main products with high margins back 
into positive growth.  Also, we continued to see a significant growth in sales through 
our bancassurance channel, as we have created a product line-up that can adapt to 
changes in customers’ saving needs.  In Australia, TAL continued its strong growth 
by maintaining good sales momentum for individual risk products.  Also, new group 
policies acquired in this period made a positive contribution to TAL’s growth.  
Looking back at the financial environment during the period, the economy of 
Western and developing countries remained uncertain and domestic financial and 
capital markets have slowed down.  However, we recognized reduced capital losses 
year-on-year and accordingly a reduced negative impact to our consolidated results, 
as a result of our continued risk reduction program.  
We will update you about the current situation of our earnings forecast later in this 
presentation.  
Please turn to page 2.
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Consolidated financial results are as shown here.
For the six months ended September 2012, our consolidated ordinary revenues 
decreased by 5% to 2 trillion 337.7 billion yen.  However, we increased our ordinary 
profit by 47% to 88.8 billion yen and net income by 127% to 28.0 billion yen.  
Although the year-on-year decrease in the topline was partly attributable to the 
sales spike recorded in the same period last year following the launch of new 
products, our consolidated topline was consistent with our expectations.   Due to our 
continued risk management measures, we limited the negative impact of market 
fluctuations to our ordinary profit and net income to a certain degree and 
accordingly realized significant progress towards our earnings forecast.
Please turn to page 3.
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I will explain the trends in major income items.
Our consolidated ordinary revenues decreased slightly by approximately 130 billion 
yen.  Dai-ichi Life on a stand-alone basis experienced a year-on-year decline 
following strong sales of newly introduced savings-type products such as single 
premium whole life insurance in the same period last year.  But the sales of core 
products with higher margins, such as “Junpu Life”, increased.  Dai-ichi Frontier Life 
(DFL) maintained favorable sales of yen-denominated fixed annuities and its new 
products also contributed to the sales.  In Australia, large group policies, which TAL 
acquired, positively affected its year-on-year comparison.  All those positive effects 
mitigated the negative impacts of the decline on a stand-alone basis.  
We improved our consolidated ordinary expenses slightly by approximately 160 
billion yen.  The level of capital losses greatly improved compared to the same 
period last year, in which we recognized losses on both sale and valuation of 
securities in significant amount due to domestic and foreign market fluctuations 
amid the European sovereign debt crisis.  Moreover, DFL’s provision for policy 
reserves associated with guaranteed minimum maturity benefits (GMMB) of variable 
annuities decreased year-on-year for the same reason.  
In the same period last year, we recognized “gain on step acquisition”, an item 
under extraordinary gains, as part of the process of making TAL a wholly owned 
subsidiary and “losses on disposal of fixed assets”, an item under extraordinary 
losses, associated with the sale of Ooi office.  In the first half of the current year, we 
recognized no significant extraordinary gains or losses.  A decrease in corporate 
income taxes is attributable to the sale of fixed assets, which I explained in the 
previous conference call. 
Please turn to page 4.
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I will explain each Group company’s business results.
Dai-ichi Life on a stand-alone basis saw a double digit percentage increase in its 
ordinary profit.  Although ordinary revenues declined year-on-year as a result of the 
sales spike of new products in the same period in the last fiscal year and 
fluctuations in the domestic financial markets, Dai-ichi Life improved its net capital 
gains due to its continued risk reduction program.    
DFL recorded favorable sales of yen-denominated fixed annuities.  In addition, DFL 
introduced new products, including foreign currency-denominated whole life 
insurance, which contributed to sales.  Moreover, as the foreign financial markets 
saw a partial recovery, the provision for policy reserves associated with GMMB of 
variable annuities decreased and, consequently, DFL improved its ordinary loss 
significantly.
In Australia, TAL showed steady growth in ordinary revenues.  Its ordinary profit 
decreased year-on-year, due to the increase in operating expenses associated with 
the enhancement of its operation system.  But TAL increased its underlying profit, 
which is net income after certain adjustments to exclude one-time items. I will 
explain to you the underlying profit in detail later in this presentation.  Additionally, 
as you can see, TAL recognized significant fluctuations in investment 
income/expenses. The change is attributable to investment income associated with 
its unit-linked business.  Like Dai-ichi Life’s gains and losses on investments in 
separate accounts, TAL’s investment income/expenses in relation to unit-linked 
business are offset by the provision for and reversal of policy reserves and so these 
items do not affect TAL’s ordinary profit.
Please turn to page 5.
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I will explain the recent trends in new business. This slide shows the combined 
totals of Dai-ichi group companies.
Dai-ichi Life, on a stand-alone basis, recorded favorable sales of “Junpu Life”. 
However, sales of “Grand Road,” a single premium whole life product which we 
introduced in August last year, experienced a year-on-year decline following strong
sales in the same period last year, mainly because we reduced the assumed rate of 
return for the product to adjust to the situation in the financial markets.  Annualized 
net premium (ANP) from third sector new business decreased by 4.1%, which is 
attributable to the effect of the extraordinary sales of newly-launched “Medical Yell”
in the previous fiscal year.  But the negative effect was concentrated in the first 
quarter. On the other hand, looking at the second quarter alone, ANP from third 
sector new business recovered to the level in the same period in the last fiscal year.    
DFL maintained its high ANP growth trend due to the favorable sales of its yen-
denominated fixed annuities and new products, including foreign currency-
denominated whole life insurance, which was introduced in May.  Also, TAL showed 
steady growth in new business ANP due to its favorable sales of individual risk 
products.  Moreover, large group policies that TAL acquired in January and July this 
year contributed to the growth.  As a result, the Dai-ichi Life Group grew its new 
business ANP by 14.7% year-on-year. 
Please turn to page 6.
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I will explain the trends of policies in force.
The Group’s ANP in force maintained its growth trend and increased by 1.0% 
compared to March  2012.  Dai-ichi Life, on a stand alone basis, slightly decreased 
its ANP by 0.2%.  But we increased our ANP in our growth areas: on a stand-alone 
basis Dai-ichi Life  increased ANP from its third sector policies in force by 0.8%.  
DFL and TAL in JPY terms increased their ANP by 11.7% and 3.8%, respectively.
Please turn to page 7.
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I will now explain the fundamental profit of our domestic life insurance activities.
Our fundamental profit is impacted by one-time items such as the provision for 
(reversal of) policy reserves related to the GMMB of variable annuities.  We are 
presenting adjusted fundamental profit eliminating such impacts in the bar graph on 
the left.  As you can see, adjusted fundamental profit for the period was 160.7 billion 
yen, almost flat from the 161.7 billion yen we recorded in same period last year.
In addition, the adjusted fundamental profit for the same period last year included a 
reversal of the reserve for outstanding claims recorded after the re-calculation of 
benefits and claims to be incurred in relation to the Great East Japan Earthquake.  
Excluding the reversal impact, the adjusted fundamental profit increased by 
approximately 12 billion yen, which is reconciled in the graph on the right.
Dai-ichi Life, on a stand-alone basis, recognized positive items, such as a 2.7 billion 
yen decrease in assumed investment return as a result of the provision of additional 
policy reserves and a 14.6 billion yen increase in investment income. While its 
interest and dividend income decreased due to the yen’s appreciation against the 
Euro and a shift in asset allocation from foreign currency-denominated to yen-
denominated bonds, gains on the sale of trust beneficiary interests, which we had 
held since the securitization of Dai-ichi’s mortgage loans in 2000 contributed to the 
increase. We recorded such gains under “other investment income”. 
DFL’s assumed investment return increased by 3.2 billion yen due to its favorable 
sales in fixed annuities, which is more than offset by a 3.7 billion yen increase in 
investment income.  
Please turn to page 8.
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The graph on the left shows the amount and rate of surrenders & lapses for Dai-ichi
Life on a stand-alone basis.  We consistently work to reduce the surrender and 
lapse rate. In addition, we have carried out extra measures to further reduce 
surrenders & lapses since mid-1Q.  As a result, we decreased the amount of 
surrenders & lapses by 5.6% and decreased the surrender & lapse rate from 2.34% 
to 2.29% year-on-year, although we already had one of the lowest rates in the 
industry.   
The graph on the right shows the trends in the number of our sales representatives 
and their productivity.  The number of sales representatives has seen a modest 
increasing trend. The number of policies per sales representative decreased year-
on-year as a result of the effect of strong sales of new products such as “Medical 
Yell” and “Grand Road” that we recognized in the same period last year.  However, 
sales of  higher margin products, such as “Junpu Life” and the whole-life “Medical 
Yell” product, have been increasing.
Please turn to page 9.
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Now I will discuss our investments.
The graph on the left shows the composition of our general account portfolio. Our 
investment portfolio continued to be built around a core of fixed income assets, such 
as yen-denominated bonds, in accordance with the concept of ALM and strict risk 
management. 
The share of domestic stocks within our total general account assets was down to 
6.6% based on fair value. The graph on the right shows the book value of domestic 
listed stocks. We have reduced the balance by 66.0 billion yen during the first half of 
FY2012 through sales and write-downs.
In the second quarter, we reduced the proportion of foreign currency-denominated 
bonds with currency hedges and increased the proportion of those without currency 
hedges within certain tolerable risk limits.  
We had quite limited exposure to certain Euro-zone countries at the end of June 
and saw no significant change in balance during the three months since June.
Please turn to page 10.
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I will discuss our initiatives to extend the average asset duration.
The graph on the left shows the book value balance of yen-bonds and currency-
hedged foreign bonds.  We purchased more than 1 trillion yen of super long-term 
bonds as “policy reserve matching bonds” with the pace  slightly exceeding the 
initial plan.
The graph on the right shows remaining years to maturity of our domestic bonds.  
As you can see, we have successfully extended the duration of our assets.
Please turn to page 11.
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I will now discuss the financial soundness of Dai-ichi Life.
Unrealized gains, shown in the table on the left, slightly decreased compared to 
March 2012 due to a decrease in unrealized gain of domestic stocks resulting from 
market fluctuations, offset by an increase in unrealized gains of domestic bonds.
The line chart on the right shows the trend of our solvency margin ratio.  As a result 
of (1) the reduced balance of risk assets, including domestic stocks, and (2) the 
accumulation of retained earnings, our solvency margin ratio improved by 13.0 
points to 588.9%, compared to March 2012.
Please turn to page 12.
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I will now discuss the results of DFL.
DFL introduced new foreign currency-denominated whole life products in May and 
new variable annuities in June and August.  It not only maintained favorable sales of 
yen-denominated annuities but also recognized steady sales of those new products 
in the 2nd quarter.  As a result, DFL’s sum insured exceeded 1.9 trillion yen.
Looking at accounting items, DFL increased its premium and other income by 
37.2% year-on-year.  In addition, due to favorable sales of fixed annuities, its 
interest and dividend income increased significantly.  In the second quarter, 
although domestic market fluctuations remained, some of the overseas financial 
markets began to recover.  As a result, DFL almost halved the provision for policy 
reserve associated with GMMB of variable annuities year-on-year, improving its net 
loss significantly.     
The provision for (or reversal of) GMMB policy reserve increases or decreases 
depending on the state of the financial markets.  Although the provision is offset 
partly by hedge gains, DFL is still exposed to the risk that the provision may 
increase significantly.  Therefore, we decided not to provide for a category III 
contingency reserve (the statutory reserve to prepare for the risk associated with 
GMMB risks)  in the first half of the year.  However, that does not mean that we 
have changed our policy or the amount we expect to provide for a category III 
contingency reserve in this fiscal year to improve DFL’s medium- to long-term 
profitability. 
Please turn to page 13.
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In Australia, TAL maintained favorable sales of individual risk products.  In addition, 
TAL acquired large group policies in January and July of this year.  As a result, TAL 
grew its premium and other income for the period by 18% year-on-year in AUD 
terms. On the other hand, its ordinary profit decreased year-on-year, due to the 
increase in operating expenses associated with the enhancement of its operation 
system.
On October 8, 2012, TAL announced that it had signed an alliance agreement with 
NRMA insurance, an operating unit of Insurance Australia Group Limited (IAG), to 
offer NRMA’s customers life insurance policies managed by TAL’s direct channel 
under IAG’s well known distribution brand.
To achieve better-than-market growth in this competitive environment, TAL has 
worked on various projects, one of which is to concentrate its multiple business lines 
acquired in the past and relocate its Sydney premises to a new office.  
Consequently, TAL recorded one-time expenses to provide for lease liability in 
relation to the current office in the first half.
TAL increased its underlying profit by 26% year-on-year, which is net income before 
the impacts of such one-time expenses and other adjustments, including those due
to changes in accounting policy associated with Dai-ichi Life’s acquisition of TAL
that we recognized in the previous fiscal year, amortization of intangible fixed 
assets, and impacts of changes in discount rates.  
Please turn to page 14.
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I will explain our earnings guidance for the fiscal year ending March 2013.
Although our financial results for the first half of the fiscal year exceeded our original 
earnings forecast, we have not changed the forecast.  As originally planned, in the 
second half of the fiscal year, Dai-ichi Life, on a stand-alone basis, will provide for 
more additional policy reserves to reduce the burden of a future negative spread 
compared to the first half of the fiscal year.  Also, DFL plans to provide for a 
category III contingency reserve in the second half of the fiscal year. Moreover, we 
see growing concern over a potential slow down in the global economy, which is 
likely to cause fluctuations in the financial markets.  Therefore, we decided not to 
change our original earnings forecast.
Please turn to page 15.
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I will explain about our European Embedded Value as of September 2012.  We 
released our preliminary Group EEV because we are still in the process of receiving 
a third party opinion. 
Group EEV as of September 2012 decreased by 176.6 billion yen, compared to 
March 2012, to 2 trillion 484.8 billion yen, consisting of (1) Adjusted Net Worth 
(ANW) of 1 trillion 824.5 billion yen, and (2) Value of In-force Business (VIF) of 
660.3 billion yen. 
ANW decreased by 42.5 billion yen compared to March 2012, mainly due to a 
decrease in unrealized gains on domestic stocks as a result of a decline in the 
domestic stock market. 
Next, VIF decreased by 134.1 billion yen because the positive impact of the 
acquisition of new business, greater than that in the same period in the last fiscal 
year, was offset by the negative impact of lower domestic long-term interest rates.  
EEVs of Dai-ichi Life stand-alone and Dai-ichi Frontier Life are also shown in this 
slide. 
Please turn to page 16.
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TAL’s EEV as of September 2012 amounted to 145.4 billion yen.  
TAL increased its value of new business year-on-year due to favorable sales of risk 
products – in particular, sales of individual products contributed to the increase –
which in total boosted the value of in-force business.  Moreover, lower interest rates 
positively affected TAL’s EEV, while negatively affecting Dai-ichi’s stand-alone EEV. 

Today, my presentation focused on our financial results for the first half of the fiscal
year.  In the financial analyst meeting to be held on November 20, our president, 
Koichiro Watanabe, will make a presentation regarding the details of EEV and the
progress of our medium-term management plan. 
This is the end of my presentation.
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