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Now, I would like to start the financial results presentation of our group for the nine 
months ended December 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, our group companies benefited from a recovery in the financial environment: 
Dai-ichi Life on a stand-alone basis improved its net capital gains, Dai-ichi Frontier 
Life (DFL) recognized reversal of policy reserves associated with guaranteed 
minimum maturity benefits (GMMB) of variable annuities instead of provision as in 
the first half, and depreciation of the yen increased the contribution of profits from 
our overseas businesses, mainly TAL in Australia.  
Second, the group companies achieved steady sales growth: Dai-ichi Life on a 
stand-alone basis steadily increased sales of its main products, which you cannot 
easily recognize by merely comparing our disclosed sales figures due to 
extraordinary sales of savings type products in the previous fiscal year.  DFL grew 
sales of variable annuities, taking advantage of its well-balanced product portfolio.  
Each of our overseas businesses realized a high level of new business growth.
Finally, we accelerated our actions for stronger financial soundness: In the first half, 
Dai-ichi Life on a stand alone basis already provided for contingency and price 
fluctuation reserves the amount originally planned for the full fiscal year.  
Additionally, in the 3rd quarter, we further purchased super long-term bonds just like 
we did in the first two quarters.  Also, DFL provided for category III contingency 
reserve (the statutory reserve to prepare for the GMMB risk) 75% of the amount 
originally planned for the full fiscal year.  
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 nine months ended December 2012, our consolidated ordinary revenues 
were 3,583.7 billion yen, almost flat year-on-year.  Our ordinary profit decreased by 
39% to 112.6 billion yen but net income increased by 94% to 24.6 billion yen.  
In the same period of the previous fiscal year, we reversed contingency reserve to 
deal with market fluctuations and the write-down of deferred tax assets as a result of 
changes in the corporate tax rate.  Consequently, we recognized a year-on-year 
decrease in ordinary profit in this fiscal year.  However, even though we accelerated 
provision for contingency and price fluctuation reserves as expense items, we 
significantly increased our net income as a result of recovery in the financial 
markets and improved profitability of our growth areas.  Also, we realized steady 
progress towards our full-year earnings forecast.
Please turn to page 3.
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I will explain the trends in major income items.
Our premium and other income for the nine months decreased as we experienced, 
especially in the first six months, lower sales of certain savings type products than in 
the previous fiscal year.  However, our 3rd quarter results reflected recovering sales, 
mainly those of growth area products.  
Given the recovery in financial markets, we recorded gains in the nine months of 
this fiscal year, instead of losses in the same period of the previous fiscal year, on 
investments in separate accounts.  However, the gains are offset by provision for 
policy reserves, so that they have no impact on ordinary profit.  When looking at 
provision for policy reserves, you also need to take into account the fact that we 
made a provision for contingency reserve in the current fiscal year while we made a 
reversal in the same period of the previous fiscal year.  In addition, we recorded a 
year-on-year decrease in losses on valuation and sales of securities.  
Extraordinary gains for the nine months in the previous fiscal year included 23.1 
billion yen of gain on step acquisition of TAL and a 4.8 billion yen of reversal of 
reserve for price fluctuation.  On the other hand, 24.9 billion yen of extraordinary 
losses for the same period included impairment losses on land and buildings of our 
Ooi office.  In the first nine months of this fiscal year, Dai-ichi Life and DFL on a 
combined basis recorded 14.2 billion yen of provision for reserve for price 
fluctuation as an item under extraordinary losses.
Moreover, the total of corporate income taxes in the nine months of the previous 
fiscal year included a 72.5 billion yen increase in “corporate income taxes –
deferred” in relation to the writedown of deferred tax assets as a result of changes in 
the corporate tax rate. 
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 significantly increased its net income even after 
providing for internal reserves.  We reduced negative spread as, in the first half, we 
recognized gains on the sale of trust beneficiary interests, which we had held since 
the securitization of our mortgage loan exposure in the past.  In addition, 
accumulation of additional policy reserve contributed to the reduction.  Moreover, a 
turnaround in the investment environment helped us improve net capital gains.
DFL maintained its favorable sales trend and thus increased its assets under 
management and topline.  Besides, given the recovery in financial markets, DFL’s 
provision for policy reserve associated with GMMB of variable annuities that DFL 
sold in the past turned to a reversal.  As a result, DFL significantly reduced its net 
loss even after providing 75% of the originally planned annual amount for category 
III contingency reserve (to prepare for the GMMB risk) in the 3rd quarter alone, 
which DFL did not provide during the first two quarters.  
TAL also maintained its favorable sales trend, increasing its ordinary revenue in 
AUD terms by 16% year-on-year.  TAL’s profit is positively affected by a decline in 
interest rates under the Australian accounting standards.  However, we saw a 
smaller decline in interest rates in the first three quarters compared to the same 
period of the previous fiscal year.  Therefore, TAL was less positively impacted by 
the interest rate changes in this fiscal year and recognized a decrease, though 
negligible, in ordinary profit and net income. However, TAL increased its underlying 
profit by 18% year-on-year, which is net income after adjusting for items beyond 
management’s control, like interest rate impacts.
Please turn to page 5.
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I will explain the recent trends in new business annualized net premium (ANP). This 
slide shows the combined totals of Dai-ichi group companies.  
Our growth areas, including DFL and our overseas businesses, significantly grew 
their new business ANP by around 30%.  On the other hand, Dai-ichi Life, on a 
stand-alone basis, saw a decline in its third sector ANP of 4.8%.  There was year-
on-year growth in sales of “Medical Yell”, its main third sector product,  in spite of an 
extraordinary sales spike in the previous fiscal year.  However, especially in the 3rd

quarter, we also recognized a number of conversions of old third sector policies in 
force to some other products such as “Junpu Life”, which resulted in the 4.8% 
decrease.  Nevertheless, we as a group marked a high level of year-on-year growth, 
at 8.3%, in new business ANP. 
Please turn to page 6.
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I will explain the trends of ANP of policies in force.
The Group’s ANP in force maintained its growth trend and increased by 2.3% 
compared to March 2012.  Dai-ichi Life, on a stand alone basis, had a decrease of 
its ANP in force by 0.05%, almost flat from March 2012.  We increased our ANP in 
our growth areas: stand-alone Dai-ichi Life  increased ANP from its third sector 
policies in force by 1.2%.  DFL and TAL in JPY terms increased their ANP by 17.8% 
and 16.9%, 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 222.8 billion 
yen, almost flat from the 223.9 billion yen we recorded in same period of the 
previous fiscal year.
In addition, the adjusted fundamental profit for the same period of the previous fiscal 
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 13 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 4.4 billion 
yen decrease in assumed investment return as a result of the provision of additional 
policy reserves and a 19.7 billion yen increase in investment income.  While its 
interest and dividend income showed signs of improvement associated with yen 
depreciation in the 3rd quarter, they slightly decreased for the nine months year-on-
year mainly due to yen appreciation during the first two quarters.  Gains on the sale 
of trust beneficiary interests, which we had held since the securitization of Dai-ichi’s
mortgage loans in 2000, positively affected investment income. We recorded such 
gains under “other investment income”. 
DFL’s assumed investment return increased by 4.9 billion yen due to its favorable 
sales of fixed annuities, which was more than offset by a 6.2 billion yen increase in 
investment income.  Please note that DFL’s investment spread is increasing, along 
with the expansion of its assets under management.
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 intensify customer 
contacts.  As a result, we decreased the amount of surrenders & lapses by 7.2% 
and decreased the surrender & lapse rate from 3.54% to 3.41% year-on-year, 
although we already had one of the lowest rates in the industry.   
The graph on the right shows the trend in the number of our sales representatives 
and their productivity.  The number of sales representatives has seen a modest 
increasing trend. The number of new 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 of the 
previous 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 Dai-ichi’s 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 based on fair value within our total general account 
assets was down to 6.9% as of December 31, 2012. The graph on the right shows 
the book value of domestic listed stocks.  The pace of stock selling for the nine 
months is in line with the original plan.
Regarding the extension of asset duration through the accumulation of super long-
term bonds as “policy reserve matching bonds”, for the first half of the fiscal year we 
purchased such bonds at a pace exceeding the initial plan. In the third quarter, we 
kept the same pace.

Please turn to page 10.
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I will now discuss the financial soundness of Dai-ichi Life on a stand-alone basis.
Unrealized gains, shown in the table on the left, increased compared to March 2012, 
due to an increase in unrealized gain of foreign securities resulting from yen 
depreciation, offset by a decrease in unrealized gain of domestic bonds and 
domestic stocks.
The line chart on the right shows the trend of our solvency margin ratio.  As a result 
of (1) the increase in unrealized gain of available-for-sale securities, and (2) the 
accumulation of retained earnings, our solvency margin ratio improved by 52.1 
points to 628.0%, compared to March 2012.

Please turn to page 11.
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I will now discuss the results of DFL.
While DFL did not introduce new products in the 3rd quarter, sales of yen-
denominated fixed annuities and foreign currency-denominated whole-life insurance 
products remained steady and we saw increased sales of variable annuities due 
mainly to the new product we introduced in August last year.  As a result, DFL’s sum 
insured exceeded 2.0 trillion yen.  Given the recovery in financial markets and 
leveraging on its well-balanced product portfolio, DFL is increasing its presence in 
the group.
Looking at accounting items, in addition to the improvement in profitability given the 
accumulation of its assets under management, DFL posted 13.6 billion yen of 
REVERSAL of policy reserves associated with GMMB of variable annuities sold in 
the past, whereas DFL posted 40.7 billion yen of PROVISION for such reserves in 
the corresponding period of the previous fiscal year. This resulted from improvement 
in the global investment environment.
Even after providing for a category III contingency reserve (the statutory reserve to 
prepare for the GMMB risks) 75% of the amount originally planned for the full fiscal 
year in the 3rd quarter, DFL significantly reduced its net loss from 24.3 billion yen to 
13.4 billion yen year-on-year.
Please turn to page 12.
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In Australia, TAL increased its premium and other income by 13% year-on-year.  
Although it did not acquire any large group policies in the 3rd quarter like it did in the 
first half, its steady growth in individual sales and group policies in force contributed 
to the 13% increase.
TAL recognized a slight year-on-year decrease in ordinary profit and net income.  As 
I have explained to you earlier, we saw a smaller decline in interest rates compared 
to the previous fiscal year.  Therefore, TAL was less positively impacted by the 
interest rate changes in this fiscal year.  However, due to the increase in policies in 
force, TAL maintained double-digit growth in underlying profit, which is net income 
after adjustments for items beyond management’s control, including the impacts of 
interest rate changes, amortization of intangible fixed assets and other one-off 
expenses.
In the Australian life insurance risk market, TAL has achieved growth, outperforming 
that of the market average.  According to insurance sales statistics at the end of 
September 2012 reported by “Plan for Life”, an actuary and research firm in 
Australia, TAL ranked in the top three, achieving a 13.5% share in the life insurance 
risk market. 
Please turn to page 13.
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I will update information about our overseas businesses. As already disclosed in our 
news release, our holding in Janus Capital Group amounted to 19.9% and we 
designated an executive officer of Dai-ichi to the Board of Janus as a non-executive 
director on January 22, 2013.  We plan to make Janus an equity-method affiliate 
and will consolidate Janus’s profit under the equity method effective the three 
months ending June 2013.
Next, I will explain our earnings guidance for the fiscal year ending March 2013.
Although we see a high level of progress towards our original earnings forecast, we 
have not changed the forecast.  Under the recovering financial environment, we 
have so far maintained progress in the 4th quarter.  However, we are still exposed to 
the risk that financial markets may fluctuate towards the end of the current fiscal 
year.  Also, we need to consider further actions for stronger financial base in the 4th

quarter.  Taking into account these factors, we have not changed our earnings 
forecast at this point.
Please turn to page 14.



14

This slide shows a preliminary calculation of our European Embedded Value 
(EEV) at the end of Dec-12.  The EEV calculation is based on policies in force at 
the end of Dec-12 and economic assumptions are also set to reflect the 
economic environment at the end of Dec-12. 
Group EEV as of December 31, 2012 increased by approximately 410 billion 
yen, compared to Sep-12, to approximately 2,890 billion yen, consisting of (1) 
Adjusted Net Worth (ANW) of approximately 2,060 billion yen, and (2) Value of 
In-force Business (VIF) of approximately 830 billion yen. 
ANW increased by approximately 230 billion yen compared to Sep-12 due to the 
recoveries in the financial markets, such as increased stock prices and 
depreciation of the yen.
VIF increased by approximately 170 billion yen mainly due to acquisition of new 
business and rise in interest rates.
Looking at each group company, Dai-ichi Life on a stand-alone basis increased 
its EEV. On the other hand, EEV of DFL decreased slightly mainly due to 
increased market volatility.
Please turn to page 15.
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TAL increased its EEV to approximately 160 billion yen at the end of December 
2012 mainly due to the growth of new business and depreciation of the yen, 
increasing its impact on the group EEV. 
This is the end of my presentation.
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