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Business Portfolio of the Dai-ichi Life Group

By your side, for life
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By your side, for life

Governance Structure Enabling Sustainable Growth =

Establish a sustainable, Japan-North America-APAC growth triangle. Group Manage
Headquarters drives further globalization

" Formulates global strategy
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By your side, for life

Working Towards Further Improvement in Net Income gz

. Consolidated Adjusted Net Income(")
(billions of yen)

150 -
v" Reduction in provision for
additional policy reserve
v Acquisition of
110 - Protective Life
70 -
v" Improvements in investment spreads
v' Positive contribution from Dai-ichi Frontier Life
v Fixed cost reduction
30 - v' Improvements in existing international business
Mar-14 Mar-15F © Mar-16F

(1) Adjusted net income is calculated by adding (subtracting) provision for (reversal of) reserves that are classified as liabilities such as reserve for price fluctuations
and contingency reserve, over the statutory minimum, to consolidated net income (after-tax, based on 30.68% effective tax rate).

(2) Adjusted net income for FY Mar-15 is based on our earnings guidance.

(3) Adjusted net income for FY Mar-16 is the management objective under Medium-term Management Plan.



Dai-ichi Life’s Channel Strategy

Kenji SAKURAI,
Director, Managing Executive Officer
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By your side, for life

I. Changes in Sales Channel Strategies
1. Mid-term Marketing Plan - From Success 110!! to Action “D”

Mar-08 | Mar-09 | Mar-10 | Mar-11 | Mar-12 | Mar-13 | Mar-14 | Mar-15 | Mar-16
th th 5th
105 Demu 110 annivers
anniv tualiz anniv ary of
. new
ersary ation ersary founding
Value up 2010 Success 110 Action“D”
[ [
By you side, for life -
With You Project
[ [
Sales n 3-year Sales Rep Marketing Plan
Retor Success 110! Action“D”
Project & training 1101 - Innovation for Leap Forward -
| | | | | | |
Significant improvement in channel quality (policy per5|s.tency, Expand sales through execution of
lapse & surrenders, sales force enroliment and retention) Y e eeres
. Total Consulting ” utilizing
Improve sales through enhancement of compliance e
. . . all Dai-ichi Group resources
and operational efficiency
| | | | | | |




2. Trend in Sales Results By your side, for life

- Number of sales reps: major peer comparison - L oar-criuire
110 - *Indexed as of Mar-07 to be 100
104 103 104
100 102 102
100
. O 99
100 A
AN
92
C
90 -
83
B
80 I | I [ [ I I |
Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14
Sales Success 110!
Reform
< 105 > < Success in enrollment & >
Project training 110!!

Note: source - each company’s annual report 8



2. Trend in Sales Results

By your side, for life

- Retention rate of productive sales reps at their 25" month:
major peer comparison - S
40% -
30% - 27.7% 28.6%
25.6%

29 39 24.0%
. o

20% -
10.6%
10% -
OO/O T T T T T T T |
Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14
Rse?:’; Success 110!!
105 < Success in enroliment &
Project training 110!!

* Definition of productive sales reps: More than 24 new policies equivalent during the recent 12 months
More than 80% total policy persistency for 13t months for policies
acquired during nine months after enrollment 9
Passing professional course exam for life insurance sales reps



2. Trend in Sales Results By your side, for life

- Surrender and lapse rates: major peer comparison - L oar-criuire
7% -
6.7%
6% -
6.0% =
5.8%
5.6%
5% - B
A
C
4.7% 4.7%
& ° 4.5%
4% I | | I I | | 43% ]
Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14
<Rs:f‘:;fn > Success 110!! >
105 < Success in enrollment &
Project training 110!!

Note: source - each company'’s financial results, eftc. 10



2. Trend in Sales Results By your side, for life

- Dai-ichi Group (domestic) annualized net premiums (ANP) - L oar-criuire

* New business ANP increased by launching new products catering to changing market needs.
» ANP from policies in force increased YoY by improved surrender and lapse rate.

< New business ANP >

250 = New business ANP (Dai-ichi + DFL)

(billion yen) 3rd sector new business ANP (Dai-ichi + DFL)
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Demu . . .
< ANP from policies in force > tualiz  Medical  Grand ) (L ULLCH

. Yell Road change  Crest Way
= ANP from policies in force (Dai-ichi + DFL) ation

2,500 T—
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2. Trend in Sales Results
- New business value of gross sales revenue -

By your side, for life

* Value of gross sales revenue: slightly increased (Dai-ichi) / increased (Group)

- Growth areas (34 sector and savings-type products) account for more than 70% of Group total.

Value of gross sales revenue:
Discounted future expected risk margins and loading
(before subtracting policy acquisition cost and related expenses),
excluding the effect associated with environmental changes

d

against Mar-09: 122%

Savings-type

3rd sector
(Dai-ichi)

More than
70% come
from
growth
areas

Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14
Demutual Medical Grand Premium Bright Way
ization Yell Road change Crest Way

12




By your side, for life

Il. Marketing Strategies Under Way
Loaicruire

1. Basic policy on the Group’s domestic marketing strategies

Household type / Customer attribute /
Gender / Age ) ) i
Life style action/ perception
Child / Senior Late marriage / unmarried Tend to compare / prefer low
Double income no kids . .
Female etc. otc. price /packaged/ internet etc.
Channel
Market Product i
strategies
Customers & relatives
New customers _.Eﬁia)/\"_hj-_
< Sales reps —
market > I Products fit to Sales reps
Huge market size: = | customer needs + (Dai-ichi)
rox. ¥1 trillion o Direct sales, etc.
appro LS i Door opener
(approx. ¥3 trillion xo] roducts . .
industry total) P =3% ){our side, fc_>r life
, , With You Project
*New business ANP basis
Affiliated business base Affiliated agency
o Middle-high Highly competitive Agency channel N s—oososs
o X income Savings-type products including banks w—dIn—7 (DFL)
o =S O N
o g g Low income Reasonable protection / .
o = —— 31 sector products Internet / mail-order etc.
3 = O Highliteracy PR 8RN DIYER
=) Prefer Increased product lineup Walk-in shop-type 13
comparison including competitors’ agency, etc. (Sompo Japan DIY Life) |




By your side, for life

2. “By your side, for life With You Project” (released in Dec. 2013) a

Dai-ichi Life Group strives to ensure customers’ peace of mind through our core life insurance business and
offer Dai-ichi’s own excellent health support services by leveraging the strong teamwork of all our staff with
specialized expertise, including Total Life Designers (sales representatives).

Ensuring customers’ Offering excellent health
Peace of mind = support services

Initiatives to improve the procedures

Lifefong Partner Broad collaboration with
For benefits and claims

P . National Cancer Center,

= Japanese Foundation for
Cancer Research and

* National Cerebral and
Cardiovascular Center

M Quick and accurate benefit payment
HDiversifying claims payment scheme
including life insurance trust

Initiatives for proper
policy maintenance

B Contact with customers through a yearly
“Total Life Plan Report”

Launching new products focusing on e _} 5_'_'{ jj} I/ 'P_',f;,j'q’:_;:

Medical Support Services

Living needs benefit
EEnWay  EEmWay NEH—ERTTRRTTLE

Entry: proposal / underwriting > In-force period: policy maintenance > Exit: claim and maturity

14



3. Basic policy on “By your side, for life With You Project”

By your side, for life

As a lifelong partner, the Group promises the group’s collective effort for providing high
quality total consulting services.

<Appeal with low premiums>

[Underwriting companies]
Direct life insurers (internet-based)

[Channels]
Commingled agencies
including walk-in shops
[Products]
Discount for healthy condition

<Advocate “Quality consulting”>
-Life Planner channel (male)
mainly in foreign insurers

*Individual Financial Planners

<Changes in newly-evolved channels>

*Diversified direct life insurers
(internet/telemarketing)

*Intense competition among
walk-in insurance shops / difficulty
in acquiring customers

ldentifying potential customers
(leads)

(" )

Strong price competition
in insurance premiums

\ J
—_———

4 )

Consulting leveraging
Individual’s own network

\_ J
—————

4 Cooperation between )
“non-face-to-face” and
“face-to-face” channels
Significant acquisition

\_ cost of Leads )

—

From “price competition” to
“value-added competition”

Consulting in each stage of
“entry”, “in-force” and “Exit”

“Individual consulting”
VS
“Company (organizational)
Consulting”
Competitive plan

Dai-ichi’s own combination of
“non-face-to-face channel” and
“face-to-face channel”

15



4. Initiatives of “By your side, for life With You Project” By your side, for life

- Consulting at the entry stage - @
) (e ]
High value-added consulting by Total Favorable persistency rate
Life Plan Designers at the entry stage Positive cycle of gaining referrals
High customer satisfaction Keep and increase
at the time of contract ) U customers )

Consulting based on information which helps customers choose appropriate protection

Social security/ Health/medical Product
tax information information knowledge

~

. ———
coroing | [ Continuous ) e |
knowledae education examination

High value-added consulting using DL Pad (tablet PC for sales and administrative purpose)

Enhancing
sales
support \ :
tools Diverse information reIate& to
Simple/quick procedures . . . . .
upon contract (from Sep-14) Various simulation tools health, medlca! and social
security
A Packaged service to deal with changes in inheritance tax scheme

16



4. Initiatives of “By your side, for life With You Project”

- Consulting during the in-force period -

By your side, for life

“Routine checkup of e . .
Insurance policy” Initiative to regularly visit ALL customers at least once a year

\
/ Thorough ) Three checkups For full implementation:
imol . £ (policy content, payment requirements and - Paperless procedures w/DL Pad
Implementation o customer information) - Deployment of all resources
regular customer + - Disperse timing of sending each
contact . . notice to customer / making
K Introduction of new services, etc. | customer visit routine job )
]
I When confirming through
—4&E0/—hF— With vou7n=/17r‘ “:?‘“ —£HBNDA—k+— With \’m\]ﬂi-ri’} _-; i-ic:wum% e @ checkup additional
e -;;g;zg:m = T aman TS e = - “ Complete customer needs
= ‘Simple operation for new employees, with a stylus and i * . checkup with - x
‘ onscreen instructions ) () electronic ] ]
e o . | g T s [ o= - signature Seeking change in
T SR SO [T o7 v VO |°—vv-'m TR [T, - e VAT T SR SO [T 107w VIR g fr—— == coverage / additional

contract / family contract

Strengthen customer I~ .
contact structure Building structure to provide seamless support to ALL customers m

e ™
Physical constraints to visit all
customers by each sales rep
. J
§ |
Aging of sales reps
(mismatching the remaining
\ coverage period of policies) )

)
Building structure being able to
support customers taking into
account their situation

sales reps
FY2014-

7~

Migrating senior sales rep’s customers to
the successor
- remote places, certain workplace, etc.

-Contact Centers

- Sales reps in each workplace/territory
-Successors of aged sales reps
-Neighboring Dai-ichi insurance shops

ﬁolicy

7~

- \

Customer support with transfer
multiple sales reps FY2014-
- For those who are above 65 yrs old an
have 200+ in-force policies

17



4. Initiatives of “By your side, for life With You Project”

- Consulting at ‘Exit’ stage of policy (i.e. claims and maturity)

By your side, for life

Age.lng in-force policies / Entire Compar.Iy Building a brand
Inheritance Tax amendment conducts consulting at . e
expected in Jan 2015 ‘Exit’ stage of policy (i.e. competitive edge)

~
(Inheritancelbenefit utilization consultation)
NG

Virtuous cycle producing additional contracts, renewals, family contracts and
contracts through referrals

Y : Allied services
. . Initiatives in Action D

<<our value addition>> Realization of beyond-expectation Customer Satisfaction (CS) at benefit payment

through yearly ‘Total Life Plan Report’

Industry-leading ‘Exit’ service to be informed P

Quick and accurate benefit
payment / Remittance call

|

Maintain high CS Exit
In-
force .
period Total Consulting

Provided by sales
reps.

Stay in-force with
high Customer

Buynsuo)n

Benefit utilization

=
[Organizational power]

Expertise of Claims
Dept. staff

Asset mgmt.

SONUOAE
juswAed snouep

Inheritance

BV pE *

Adult guardianship
sunport

Payment on-the-da

Quick telephone

FP at every branch

(incl. inheritance tax
consultants) First in
(since Apr 2014) IS GY

Quick and accurate
benefit payment
(since Jun 2014)

First in
domestic
life Co.

Satisfaction (CS)
Entry k Up-sell and/or obtain new leads with high CS




4. Initiatives of “By your side, for life With You Project” By your side, for life
- Strengthening our sales representative channel: (2) training D

Recruited > Year 1 & 2 > Year 3 > Year 4 > Year 5 >
Yr1 Training > Yr2 Training > On-going training hospitalit
Selective R ) hospitalily
recruitment Unit office training “- education “‘
Test of Special NEXT Club Regional training > ~
syear (i el e g
Nurturing/ Recruit. Life Design College Video library made available > <
training R;L;r:tit- ment of §_
period criteria | BoOP l.f)b test for 3 major subjects o
: certification » Social security & taxation (Yr. 2 +) g'
Srclas » Well-being, medical & nursing (Yr. 3 +) 8
te Securing * Products (Yr. 4 +) o
manage success-
ment ors
e Life Design Open College Open seminar (Video library) > J
Promoting FP qualification >
Sharing Sharing 3 major marketing bases (region/areas, in-force, worksite )
customer « Ensuring 50 orphan policies (in-force with sales rep retired/left) to be shared to new recruits
base *  Contact with customers through a yearly ‘Total Life Plan Report’
Activity . e s . . . . e
T Setting criteria for model case activity / Close activity monitoring

19




4. Initiatives of “By your side, for life With You Project” By your side, for life

- Multi-streaming sales rep channel & diversifying channels D
. Strive to
Multi- Sales representatives . isicat

streaming

sales rep

e | Total consultants (fresh from college & workplace marketing focused)>

Since Apr. 1987
Customer Consultant >
Since Jan. 2015 (planned)

Corporate Individual Agents
Since Apr. 2000

Financial Planners, Relationship Managers and Direct.

Diversifying Since Apr. 2003
channels

‘Dai-ichi Insurance Shops’ (our own walk-in shops)

Contact Center

AV VAR VARV v

Company Website
Group’s Corporate Agents (financial institutions) >
Initiatives . : :
(DFL & DIY) Since Oct. 2007 Third party walk-in shops >
2

From FY2015 2nd half (planned)



4. Initiatives of “By your side, for life With You Project” By your side, for life
- Dai-ichi’s Omni-Channel distribution L oarcriuire ]

Promote collaboration among channels centering around sales representative channel

{Other contacts) Company Website

(non face-to-face) padeics Information to Customer{
(per year). & other Daily correspondence

- websites 23mn postings

Utilize
Contact center brochure = = == - Annual letter to
2.50 mn calls (per requests as n policyholders: 8.5mn
year) qleads Contact with letters
customers through 7

\ a yearly ‘Total Life [

Utilize in-bound Plan Report’

calls as leads . .
Q| Utilize Information

from correspondence

Utilize out-bound
calls as leads

RM
Branch staff
HQ staff

Financial
Planners at HQ € ‘g
AR

‘Dai-ichi
— , Insurance Shops’ |

Financial Planners
at Branches (incl.
inheritance tax
consultants)




lll. Advancement of “By your side, for life With You Project”

- Providing end-of-life planning service

By your side, for life

|

Increasing need for End-of-life planning service

number of fatalities > number of births
(changing demographics/ composition)

A

Change of family structure, increasing number of

widows/widowers (who do not want to burden his/her children)

(&
-

AN

|

- Baby boomers’ tend to have higher risk appetite

Retirement benefit market

A\
Ve

Huge amount of maturity benefit from single-premium endowment
& redemption of personal JGB holdings are expected

-

|

Our customer profile

J .

Inheritance Tax amendment expected in Jan 2015

Timeline from final phase of one’s life to post-departure
Service providers
-
final phase of one’s Post-departure: the bereaved family resuming
life § day-to-day life
3
Policy- % Funeral Property division etc.
hold y Maintaining Quality of Life q following wishes of following wishes of
oleiEl ; deceased deceased
preparation g
The _ ) Conduct funeral and Collecting, sorting out
bereaved Nursing care and % complete paperwork at city belongings of the departed,
. various types of support, etc. B =F government, and resumption property disposition/
family ] of normal life succession etc.
1\
Financial institutions/
Insurance Companies
Source: Dai-ichi Life based on report of Ministry of Economy, Trade and Industry

22



1. Providing end-of-life planning service

- Dai-ichi’s approach

By your side, for life

Life insurance companies are the only service providers intimately involved in one’s life &
death and thus play a main role in the end-of-life planning service.

Support maintenance of lifestyle, ensure economic
security of the bereaved, offer consultation on well
being and medical information

Maintaining Quality of Life ->
S Living benefit product/rider
=7 "Assist Seven’ & ’Living Needs’
<
=3 .
o Consulting on bequests
3 <<Under Consideration>>

% —1 Telephone support service
B for last-minute treatment
etc.
“farewell note” notebook
Don’t know much about nursing.
I’m worried about my parent living alone.
Nursing care and Bereav

c:—DT' various types of support ement
3
3 | NEWH—ERVTIRLITNE
®
o
)
=}
<

I
t

'd like to pass away in
he way | want.

I'd like my property
inherited in such a way.

Funeral following wishes of
deceased

Property division etc.
following wishes of deceased

“farewell note” notebook

R

<<Under Consideration>>

Privileged funeral service
etc.

How to plan a funeral ?
How much does it cost ?

Funeral, paperwork and
getting back to normal life

Life Insurance Policy

Death Protection

18V oiE S

ERRRIER

® Diversifying claims payment
scheme including life
insurance trust

How to sort out the belongings?
How to manage property ?

Sorting out belongings of the
departed, property succession

Financial Planners at Branches (incl. inheritance tax consultants)

Introducing/referring lawyers/professionals

(1.2777Y7)
Quick and accurate benefit payment

i <<Under Consideration>> j

l. Privileged service for
sorting out the belongings
etc.

23



1. Providing end-of-life planning service By your side, for life
Consulting for a smarter inheritance I

We recorded a 200%+ sales increase in more-than-a-million yen annuity policies
yoy, attributable to various initiatives for capturing the inheritance-related market.

Started deploying ‘Inheritance Consultants’ (since Apr. 2013)

Started providing sales tools to capture inheritance-relate market
- Pamphlet & sales training materials (since May 2013)
- tax simulation tool (since May 2013)

Started holding seminars for inheritance in a systematized way ore than "0

(since Oct. 2013) FY2014

Providing “farewell note” notebook (since Apr. 2014)

/ 200 seminars \

by 2 lecturers

Dedicated lecturers holding +
seminars for inheritance

Inheritance Consultants and Financial
Planners holding seminars for inheritance
across the country

- o4




IV. Marketing Strategies Going Forward By vour side, for life

Business expansion through new subsidiary and Business model of @
Dai-ichi group companies in domestic market

€ Given the increase in customers who have high literacy and prefer comparison, the Group
made Sompo Japan DIY life wholly-owned subsidiary (with a target to start provision of
products and services in the 2" half FY Mar-16) to provide third sector products including
medical insurance through bancassurance and walk-in shop channels

€ The Group owns unique life insurance subsidiaries that focus on specific markets

€ The Group strives to maximize revenues by entering and developing markets using the
best mix of various products and channels

( ( N\ \
Dai-ichi Life Group Strategic Partners ]
Products N J
d iti 4 N
(22"19!;:':‘;:3 Dai-ichi Life Da-ichi el el AFLAC
§ Frontier Life Japan DIY L Japan

channels to coordinate Diversifying

— channels
- i Agents :
0 o Branch Financial Planners, Walk-in
Relationship Banks || other than
nz; g Sales Reps [ teller J[ Managers, etc. banks Shops
- o
= B Compan Information to
@ || Other R ~ontact Center pany
) contact website customers
k\ J J
[ Market Development

Jo




Dai-ichi Life’'s Product Strategy

Tomoyasu ASANO,
Director, Senior Managing Executive Officer

By your side, for life



|. Japanese insurance market and changes in the social By gots alids, for Lits

environment: Changes in the social environment CEEED
(1) Low birthrate and longevity (2) Legislative action & study of life protection (3) People’s intention to prepare
(Unit) million ] ] ] ] ]
Avg. age | ©Age 65- A. Increasing social security costs (@ Medical security
44.6Yrs Ages 15-64
126.82 Ages 0-14 (a) Comprehensive reform of social security and tax 2004 |:> ’
Avg. age (Creating optimum balance self-help, mutual assistance, 62.2%
32.5Yrs Avg. age and public assistance, putting priority on self-help)
111.89 29.29 50.4Yrs . : : :
8.87 (23.1%) 105.70 1 Raise consumption & inheritance tax _
(7.9%) @ Adjustment of medical & long term care co- @ Nursmg care
payment
@ Reform public pension system 2004 ['> ’
38.53 @ Review treatment system partially covered by 66.3%
(36.5%) insurance
® Review nursing care system and co-payment
75.81 3 Old-age security
ot 80.73 B. Decline i ki |lati
: . Decline in working-age population
(63.7%) 2004 ['> ’
68.9%
(b) Growth strategy
57.34 (Turn the economy around and put it onto sustainable growth
(54.2%) stage)
@ Promotion of women’s labor participation, @ Death benefit
\ reduce childcare waiting list
27.22 \ @ Extend health expectancy, disease 2004 |:> ’
(24.3%) 16-800 = prevention management 53.3%
(13:2%) (9.3%) (Life expectancy — health expectancy =

RE 68
1975 2010 2040 male: 9.13Yrs., female12.%%Yrs.)

(Source) Ministry of Internal Affairs and
Communications

(Source) Japan Institute of Life Insurance
“2013 Survey of Life Protection” 27



|. Japanese insurance market and changes in the social
environment: Changes in life cycle and protection needs

By your side, for life

(1) Protection needs by gender and age

(DIntention for future preparation for life security

Male
20s-40s

Male
50s-60s
Female
20s-40s

Female
50s-60s

10.9%

Death coverage Medical Nursing
43.5% 31.0% 4.7%
30.2% 28.6% 12.6%
20.0% 42.5% 9.2%
33.3% 24.0%

2 Gap between desired and actual death protection

37.32

39.63

Old age
20.8%

28.6%

28.3%

31.9%

(Source) Japan Institute of Life Insurance “2013 Survey of Life Protection”

Percentages exclude “don’t know” answers

Actual protection

emismDesired protection

Male 34 50 Female
Avg. -12.9m yen Avg. -5.87m yen
¢ 0.69
2323 2400 o 4n 15.30 16.67 15.39
11.11
14.10
11.30 8.55 9.46 1032 960 6.52
Myen)™ o 30s 40s 50s 60s Myen) 205 30s 40s 50s 60s

(Source) Japan Institute of Life Insurance “2013 Survey of Life Protection”

28



|. Japanese insurance market and changes in the social By gots alids, for Lits

environment: Changes in life cycle and protection needs =D
(2) Needs by life cycle () datain 1995 (3) Needs by family Single parent + spouse  Others
1992 2012 change Single family Couple Couple + spouse T(:;:é ‘l‘
H o
Population 123,476k 125,957k | 102.0% 1992 200, 17% 37% 5o 13% 16%
65 and older 16,180k 30,670k} 190.0% ]
S— 2012 25% 23% 31% 7% | 8% §7%
Birth 1,209k 1,037k 85.8%
\"4 TAY i
Death 857k 1.256Kk| 146.6% Households with age 65 and older [Reference]
Single family Population (65 and older)
Marria| Marriage 754k \ 669k| 88.7%
1992 4k 1,865k (15.7%) 123,476k (16,180Kk)
ge Divorce 199k ﬂ 235k| 118.1% 1.8x 2 6x q 1.02(1 _g)jx
In need of nursing = 5,611k - 2012 20,930k 4,868k (23.3%) 125,957k (30,670Kk)
(Source) Ministry of Health, Labor and Welfare (1995) (Source) Ministry of Health, Labor and Welfare “Comprehensive Survey of Living Conditions”
Our Strength
Si)”i'\(fr?rfutshtiﬂ]t:r” (2) Consulting through 40k Dai-ichi (3) Utilize all resources (products, process, By your side,
s sales reps and other channels IT infrastructure) for life

[ Products and riders we have introduced for the first time in the industry as lifetime partner]

Physical Disability Rider || Premium Waiver Supplementary Income New Comprehensive Full-scale Protection Rider “Assist
Fixed benefit if diagnosed with physical I o 4o Rider “Income Support” Medical Rider Seven Plus” Fixed benefit if diagnosed with 3
disorder caused by diseases . . . . . e L . ) L
Whole life annuity after diagnosed Fixed benefit on hospitalization, major diseases, 3 major physical conditions, and death.
with three major diseases, physical surgery and radiation treatment Or care Level 1 under the public nursing care insurance
disorder and long term care system and Disability Grade 1 to 4.
Female-specific Cure Rider “Lady Yell” Hospitalization Rider due to 8 lifestyle-related
Intractable Disease Rider Fixed benefit is paid when: operation on breast cancer, uterus and diseases Fixed benefit is paid if diagnosed with lifestyle-related 29
ovaria or breast reconstruction due to mastectomy diseases including pancreas disease.




ll. Comprehensive value proposition: Competitive product
& services portfolio to answer customer needs

By your side, for life

“Total Life Plan” (1997-) <value proposition>

*Sound Proposals
(Total Life Plan-Nav!t-eNav!t)

*Sound Products
(Variety of products to “prepare,
“manage”)

save,” and

*Sound Services
(Point service, web services etc.)

“Dou Dou Jinsei (whole life w/ term rider)”,
premium waiver rider (the first in the industry),
stand alone medical insurance

“New Total Life Plan (2010- ) <Superb Delivery>

*For all customers
(Various needs of policyholders, beneficiary,
families and acquaintances)

Every one of us

(Best mix of sales channels, use of IT and “DL
Pad”)

At all points of contact
(Consultation at “entry”, in force”, and “exit”)

“Lifelong Partner”

“Lifelong Partner — With You Project” (2013-)

®foerinq living needs benefit

o — ik &

BEZTAWay] (“Bright Way (whole life)” EZ%IA\Way] “Crest Way (whole life nursing care)’

@Facilitate various payment options
(Quick Payment Service, Adult guardianship support)

@ Services to ensure benefit payment
(Delivery of “Total Life Plan Report”)

—

Lifelong Pariner

S s W AcToss Generations

| Refationship =~ bacbegd
Manzagers
S

Financial
Planners:

(DCustomized Health Information for the Customers
(Comprehensive alliances with National Cancer Center, Cancer Institute Hospital, and
National Cerebral and Cardiovascular Center)

@Medical Support Services for the Customers
(Face-to-face Contact with customers, expanded nursing care services)

®@lImproved “Consultation for your Life Plan” for each customer
(Support corporate customers’ welfare programs, including health support services)

“Jumpu Life (whole life w/ term rider),” “Medical Yell,”
medical switch service (fist in the industry), “Grand
Road (single premium whole life w/o health declaration)”

“‘Bright Way” the best coverage in industry “Assist Seven” / “Assist Seven Plus”
riders, “Crest Way” and the first in the industry adult guardianship support
30




ll. Comprehensive value proposition: Growth areas in
domestic insurance business

By your side, for life

Overseas Business

Build a geographically

diversified business
portfolio, considering
growth potential &
profitability

Pursue organic
growth in our existing
overseas businesses

Asset Management
Business

Operate through our
affiliates DIAM and
Janus, leading asset
managers in Japan
and the US

Seek domestic and
international growth

High

Low

Dai-ichi’s Current Business

New Initiative

Personal

Domestic Insurance Business

SEV [
Overseas
Business Asset
Management

Third Sector
(Medica /
Nursing)

lividual Protecti

Individual
Life
(Death
Protecticn)

Profit Center

Lo GRS )

N

Growth Area

Personal Savings

Third Sector Products
(Medical / Nursing)

Individual Life (Death
Protection)

B Traditional death benefit
market

B Aim to increase market share

B Take initiatives to improve cost
efficiency

31



ll. Comprehensive value proposition: The Third Sector

By your side, for life

B Growth in Third Sector Business

» Through active introduction of third sector products (medical and long term care) such as “Premium Waiver

Rider,” “Income Support,

growing

Third Sector

Comprehensive Medical,” and “Medical Yell,” third sector business is steadily

New Business| Annualized Net Premium Third Sector ANP from|Policies in Force

5854 5891 5900 5923 5987
575.2
522.5
515.0
506.6
4927 49438 a4 B

4999 5041 5046 5073
491.7
480.0

‘A/C

3388 3376 3371 3368 3384 429

50 - 48.5 600
45.9
45 - 550 -
40 - 500 -
40.6
35 - 365 364 365 365 450 -
30 - 400 -
26.8
25 - 350 -
20 . : : , , , 300
(bilions of Mar-09 Mar-10 Mar-11  Mar-12 Mar-13 Mar-14 (billions of

yen)

yen)

Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14
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ll. Comprehensive value proposition: Savings-type By your side, for life

Insurance Products

B Growth in Saving-type Insurance Business

» Business is steadily growing as we launch “Grand Road,” which mainly targets the senior segment
(FY Mar-13 saw rush demand for pension products before the pricing change in April 2013)

New Business|Annualized Net Premium Trends in the|Balance of Policy Liabilities
Pricing
P —
160 - Launched Change 25,000 -
“Gral;d Road” =~ =— — === —) FY Mar-15
| First Quarter
140 - I
I I Insurance: +20.0% | | 20 000 -
120 - I I Annuities: +46.0%
|
100 - - I 15,000 -
|
|
80 - : I
|
50 I : 10,000
: l
40 - I
' I 5,000 -
I
20 - I |
I |
O T T Ii T II - 0 =
(bilions of Mar-10 Mar-11 ~ Mar-12 | Mar-13 Mar-14 1 (f;':')ons of Mar-10 Mar-11  Mar-12 Mar-13  Mar-14
yen) . - T T y Individual insurances
m Single premium  ®mIndividual annuities Individual insurance Individual annuities
(excluding single premiums) m Single premium whole-life
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ll. Comprehensive value proposition: Catering to different
age groups (medical and savings)

By your side, for life

| Penetrate the segment

with much needed stand

1 alone medical insurance

policies

.« Jan 2011 Medical Yell (term)

e Apr 2013 Jumpu Life Junior
« Jan 2014 Bright Way Junior

\
NS = Pl

Continue to sell flagship

products featuring Annuities

attractive living benefits C=3Whole life
1Medical

* Sep 2010 Jumpu Life E==INursing

+ Jan 2014 Bright Way —1Endowment

=@=Actual (FY Mar-10)

Population (as of Oct 2012)

-

_ Number of new
policies for FY
Mar-14

Penetrate the segment with stand
alone medical, nursing, and
savings-type products

« Jan 2011 Medical Yell (whole life)
* Aug 2011 Grand Road
+ Jan 2014 Crest Way

~ \\

N

~ N

"~

0~4  5~9 10~14 15~19 20~24 25~29 30~34 35~39 40~44 45~49 50~54 55~59 60~64 65~69 70~74 75~79 80~84 85and
J J J —

olde/

"

Junior Young

—~

Core demography Senior
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[l Achieve growth through product enhancement: recent iy s s, o [ie

developments

Adjusted prices according to lowered standard assumed

Apr 2013 rate of return

@ Comprehensive review of product competitiveness and risk control

(DWhile maintaining competitiveness, strengthened ALM by:
Reviewed premium pricing structure

(@Enhanced product customizability through:;
Enhanced conversion procedure, renewed “Mickey (endowment)” and “Siawase
Monogatari (individual annuities)”

(@Expanded target demography;
Launching of “Jumpu Life Junior,” Mickey” and “Siawase Monogatari”

Jan 2014  Introduction of New Products

@ In line with “Lifetime Partner With You” Project, launched
flagship products

(1)’Bright Way (Comprehensive insurance package)”
With “Assist Seven” and “Assist Seven” riders

@7 Crest Way (Medical and nursing care insurance)”
Benefit payment linked to the public nursing care insurance systems

@ Stronger risk controls
(DAdjusted expected risk incidence to;
Maintain risk margins and competitive premium pricing

Change in ‘New Business Value’

=PV of risk margins and loading, our

major sales indicators

: Saving
Saving
Medical
Whole life, _
whole life Whole life,
with term whole life
riders with term
riders
Mar-2013 Mar-2014

Lowered standard rate of return had
spurred renewed competitive

pressures. However, Dai-ichi has done

a comprehensive product review and
improved our value proposition.
Using the launch of new flagship
products as retention vehicle, our
competitive edge has enhanced
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ll. Comprehensive value proposition: Catering to different

age groups

By your side, for life

| Penetrate the segment

with much needed stand

alone medical insurance

policies
« Jan 2011 Medical Yell (term)

1+ Apr 2013 Jumpu Life Junior

« Jan 2014 Bright Way Junior

Continue to sell flagship

products featuring

attractive living benefits

* Sep 2010 Jumpu Life
+ Jan 2014 Bright Way

N

Population (as of Oct 2012)

Annuities
C—IWhole life
C—1Medical
E==3Nursing
C—1Endowment

3 0thers including Flagships

-

_ Number of new
policies for FY
Mar-14

=8=Actual (Mar-10)

Penetrate the segment with stand
alone medical, nursing, and
savings-type products

« Jan 2011 Medical Yell (whole life)

/\  Aug 2011 Grand Road
» Jan 2014 Crest Way

N

N
N

N

N\

SN .

0~4 5~9 10~14 15~19 20~24 25~29 30~34 35~39 40~44 45~49 50~54 55~59 60~64 65~69 70~74 75~79 80~84 85and
L VAN J J A ol@
Y Y V 36
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lll. Achieve growth through product enhancement: Our
value proposition (Bright Way, Crest Way)

By your side, for life

M “Assist Seven” rider provides renewed combination of benefits

2 3 major diseases 3 major disabilities
g Cancer, Need of long-term care,
o Acute myocardial infarction, Physical disorder,
- stroke Serious disability
>
I g . . v' Declared Level 2-5 in need of

3 Total patients long term care: 150,000 in care level 2
%- -cancer: 1526 million(note1) :about 31 2mi|lion
= . . )
n -

Q > -strokes: 1.1 2million about 3.0Smilion

— % 2¢F2011 Patient Survey by Ministry of Health, (Source) Ministry of Health, Labour and Welfare

-p (7} Labour and Welfare survey of nursing care business practices, and

"< survey on disability

S

o You might escape diseases, but 70 %

8 you could be disabled out of level 2 — 5 qualified as in

need of long term care due to
For example... incidents other than three major
*Dialysis or loss of vision due to diabetes diseases

(Note ) Calculated based on FY 2010
Comprehensive Survey of Living Conditions

You might escape diseases or escape being disabled, you still
could die due to other diseases and incidents

Death

Annual death: 1 .25 million

-cancer: .36 millionoten
-Ami: 0.04 mitiion

-stroke: 01 2 million (ote2)

58%

died of diseases other than
three major diseases or in
accidents

(Reference) 4,400 died in traffic

accidents annually
(Source) Metropolitan Police Department “2013
White Paper”

(Note) Calculated based on FY 2012

Population Census
For example...
*Heart failure, pneumonia, ruptured aortic aneurysm, traffic (Note 1) Number excludes epithelial cancer. 37
i i (Note 2) Number is the combination of subarachnoid hemorrhage, intracerebral
aCCIdentS’ SpOFtS accidents etc. hemorrhage, and cerebral infraction



lll. Achieve growth through product enhancement: Our By g e, for lifs

Competitive Edge (Bright Way, Crest Way) D
B Comparison of coverage against three major diseases, long term care, and disabilities (As of Aug 2014)
Dai-ichi Company A Company B Company C
(MCancer
@AMI i R
(@Stroke
@Ptysial Disorger | s S| } s 2

BLong term care

®Serious Disability [ ]

(7Death \ D

Preparation against early stage of three major diseases
Dai-ichi Company A Company B Company C

Epithelial cancer ) )
Assist Seven

Plus”
Early stage of AMI or stroke — 3




By your side, for life

lll. Achieve growth through product enhancement: “Bright Way” CoarichiLire ]

B Features of New Product Launched in January 2014

b

W “Bright Way”, whole life insurance
a (with dividend every 5 years)

* with Waiver of premium rider

Assist Seven rider 29 million yen

Assist Seven Plus rider 1 million yen

Whole life insurance 0.3 million yen
Ino Ichiban NEO rider 10,000 yen
(60day type) per day

Eight lifestyle-related disease 10,000 yen
hospitalization rider (120day type) per day

Advanced medical care rider

Monthly premium for typical policy
design (35 year old male): 21,495 yen

(paid-up: 65 years old, level premium,
renewal in every 10 years)

® Comprehensive protection product based on whole life insurance,
adding riders covering medical and survival benefits
® Wider coverage from death protection to survival benefit

J | “Assist Seven” rider

ngh Ievel of coverage (30 million yen maximum payment) for
seven risks (cancer, acute myocardial infarction (AMI), stroke,
need of long-term care, physical disorder, serious disability and
death)

EEZlH 52552 «pssist Seven Plus” rider

In addltlon to the coverage of “Assist Seven” rider, provide
coverage for the other five payment requirements (cancer in
situ, hospitalization for AMI and stroke, “Care Level 17 under the
public nursing care insurance system and “Disability Grade 1 to
4” under the Physically Disabled Persons Welfare Act)

Waiver of premium
When diagnosed with cancer, AMI, stroke, need of long-term
care and physical disorder, future premium payment will be
waived (providing simple coverage, linked to payment
requirements of “Assist Seven” rider).

39



lll. Achieve growth through product enhancement: “Crest Way”

By your side, for life

B Features of New Product Launched in January 2014

EET\Way]

“Crest Way”, whole life nursing
care insurance
(with dividend every 5 years,

without surrender value)

Nursing care insurance
1.2 million yen
annuity

Monthly premium for typical policy

design (50 year old male): 14,420 yen

[ Examples of available riders]

Assist Seven

Assist Seven Plus

Ino-Ichiban NEO

[Achieved sales (Jan-Jun 2014) ]

(thousands of yen)

Total
Male Female
New policies 24582 18,484 6,098
(number)
(Ref)lUU Jinsei | 2,048 1,462 586
Average annuities 757 774 660

¥ UU Jinsei: Whole life nursing care insurance with dividend every

® Fulfilling lifetime nursing care coverage
® Nursing care / medical oriented insurance meeting needs for
medical protection

B | owering premium by removing surrender value and being
prepared for nursing care protection with reasonable premium

B When qualified as “in need of long-term care”, nursing care
annuity will be paid as long as the insured survives.

B Introducing benefit payment linked to the public nursing care
insurance system (meeting on or above Care Level 2), in
addition to our unique payment requirement (equivalent to the
status on or above Care Level 2 under the system)

Patients aged 65 and 8.09
older requiring support or )
in deed of care 7
\  e1s
5.06 4.70
4.10
345| g
280 _arT]
[ g No. of dementia patients
(million) 2010 2015 2020 2025

>

>

Patients in need of long term care,
require support, and dementia
patients would continue to increase

Introducing “adult guardianship”
support, which helps an insured
having difficulty in making claims
due to illnesses including dementia

(Source) Ministry of Health, Labour, and Welfare “Annual Report on Nursing Care Business, 2010,
“Current Status of Dementia Patients, 2010”, Company estimates 40



lll. Achieve growth through product enhancement: By g gitle, for life
Nursing Care Coverage Loaicruire

Public nursing care insurances system (* Benefit paid in annuities rather than in lump sum)

e | v sl e S

Care Lewel 5
(0.61million)

Care Level 4
(0.71 million) -
Dai-ichi
Care Level 3
(0.77 million)

Care Level 2
(1.03 million)

Care Level 1
(1.12 million)

__________

Uirikesd wilfioit Care Level 1 Care Level 2 Care Level 3 Care Lewel 4 Care Lewel 5
"equivalent” freatment equivalent equivalent equivalent equivalent equivalent

o e mm e m mm mm mm mm mm mm mm mm m m  m  my

Equivalent treatment but not
linked

(Source) Report on Nursing Care Business, May 2014

s ) s et i iy e i i B ) ] ) e i B o S |y e e B e S| et e s g |



lll. Achieve growth through product enhancement: By your side, for life
Retention through line of products as life cycle demands D

B Products referred to through customer base would lead to enhanced retention

While acquiring new customers, enhanced retention effort render competitive edge to our
line of products

ﬁstand alone) entry products

(Comprehensive products) (stand alone) whole Iife\
- od - ga\e ga\e
Rzeg\«%e.zx Mickey | O,lmlm Bright Way Ot Crest Way
(Endowment) JR— (Nursing)
on sa\e . . on sa\i .
oMY Medical yell Assist Seven Plus 20" Medical Yell
\ (Term medical) Legacy packaged products Medical Switch (Wh0|e Ilfe)

/
) +

.ced

Rz‘gi‘gi “Siawase Monogatari (individual annuity)” [Only occupational declaration] (stand
) alone

IR‘;(‘)’{\:; “Grand Road (single premium whole life)” [No medical declaration] products)

g

Expand to

spouses, children, grandchildren, parents, grand parents...

Annual checkup of policies (house calls), leads from customer database, leads from benefit payment, or
“Medical Support Services” serving as retention as well as expansion tools

42



lll. Achieve growth through product enhancement:

Action against senior segment

By your side, for life

B Three whole life products targeted at senior segments

Juswbas Aydeibowsp 8109

Line of products to retain aging and health

conscious senior policyholder base

.-

onsa® \
Convert old medical riders on - 29'** Medical Yell I
comprehensive insurance I

products to + No medical =

Latest Medical Products . ) declaration I - @

Medical Support Service | o ©

o=

I I RS

nsa\z I =Ry =

A ®

Tax saving preparation of 20| Grand Road > I 3, =

protection and pension + N dical I a o

O medica = E

management ) ) declaration | o o

Succession consulting : - =

—

on 3% R

mm |

Specialize in | Crest Way > I -
Whole life nursing insurance I
rather than packaged products + I
\ Adult Guardianship support |
\ /

~ _

Senior segment 43



lll. Achieve growth through product enhancement: By your side, for life
Profitability Checked TN

B New Policy underwritten through family expansion
Numbers indicate value of new business (PV of risk margins and loading) per policy indexed to a Bright

7 \
' Father ( Mother I
I I
| Grand Road: _ |
| Medical Yell (whole life): k Crest Way: :
| I
[ *New policy to age 55 and older *New policy to age 55 and older |
I
| Husband (Insured Person) Wife :
I . Family I
I Bright Way (New): 100.0 expansion Siawase Monogatari: I
: Bright Way (conversion): :
: *Between 30 and 44 years old *New policy, between 30 and 44 years old!
|
I Child Chile |
I I
: Mickey: J Bright Way Junior: I
I
I 5 . | |
\ *New policy to age under 14 *New policy to age under 14 /

Annual checkup of policies (house calls), leads from customer database, or “Medical Support Services” serving as expansion tools
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lll. Achieve growth through product enhancement:

Product Development Cycle and Profitability Cycle

By your side, for life

Product Development

Knowing the market

Appropriate benefit
Appropriate premium
Profitability check

Level of commission
Sales literature and others

Payment of benefit

Fast and secure payment

« Conservative payment check
* Prevent moral hazard

Analysis of payment

* Mortality & morbidity check
» Profitability check
* Pricing check

In-force

Underwriting

Appropriate
underwriting

 Selection standard
 Medical selection
 Prevent reverse selection

Follow-up consultation

Policy maintenance

« Sales analysis
« Evaluation of complaints

Maintain solvency

* Proper policy reserve

* Margins analysis

« Cash flow calculation (current year)

« Cash flow projection (long term)
« Statistical market analysis (new sales, in-
force business, maintenance)

45




Dai-ichi Life's Investment Strategy

Takashi KAWASHIMA,
Director, Managing Executive Officer

By your side, for life



Investment Environment Improved since “Abenomics”

By your side, for life

Japan

As Japan exited deflation and nears economic growth, excessively strong yen and weak equity prices have improved

-Domestic interest rates remain lower on the back of quantitative and qualitative monetary easing by the Bank of

(%)

Negative (deflation) => Positive

(2% inflation target)

-2.0

Change in CPI (excluding food & energy)

2002

Exchange Rates & Nikkei Average

(yen) (yen)

N I OB ©O© ~ 0O O O - N o <
OOOOOOO\—\—\—\—\—
OOOO OOOOOOO
N N N N N N

20,000

Strong yen =>normalized

18,000
16,000 -
14,000 -
12,000 -

Weak equity =>normalized

10,000

Nikkei Average

8,000
6,000

2002

2003 -
2004 -
2005 -
2006 -
2007 -
2008 -
2009 -
2010 -
2011 -
2012
2013 -
2014 -

Nominal GDP
(%)

A ANV o NSO

[uN
o

2.5
2.0
1.5
1.0
0.5
0.0

(3% nominal growth target)

Negative=>Positive

Change against previous year v
[a) m < LN (o] N [o/e] [e)] o — N [39] <
o o o o o o o - — — - —
o o o o o o o o o o o o o
o N o N N o N o N o N o N

Interest Rates
(%)

Low Interest Rate

2002

2002 -

2004 -

2004 -

2005 -
2006 -

2006 -

Continues
T T T T T T T T T T T
N O ® O O O «— N N M <
O O O O ™ ™ ™ ™ ™ ™ v
o O O O O O O O O o O
AN AN AN AN AN AN N N N N N
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Investment Environment Improved with “Abenomics”

By your side, for life

» Excessively strong yen following the recent global financial crisis put downward pressure on stock prices,

nominal GDP, and employees’ compensation

+  “Abenomics” normalized exchange rates and stock prices, improved the economy and compensation levels

Nominal GDP, Exchange rates, TOPIX, and Employees’ Compensation

(points)(trillion of yen)

1900 520

1700 510

1500
500

1300

490
1100

480
900

500 460

Employees' compensation  e===TOP|X(2nd LHS)
(2nd RHS)

Yen /USD (1st RHS)

A0\
v/ ‘ !
/
Nominal GDP (1st RHS) ‘/\/\/
>

Abenomics

2008 |
2009 |
2010 |
2011

2004

2005 |
2006 |
2007 |

2012 |

2013 |

2014 ©

(yen) (trillion of yen)
125 260

120 258

115 256

110 254

105 252

100 250

95
90
85
80
75

248

246

244

242

240
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Investments during Deflationary Environment (after the Ry g wile, foz it
Global Financial Crisis) Loarichuire

Activities achieved during

Management Tasks and Targets

deflationary environment

Achieve appropriate Risk reduction to achieve - Reduced balance of domestic stocks

capital level ASAP financial soundness _ _ _
Shifted allocation to policy reserve

matching yen bonds

Improve investment returns (duration gap reduced)

Reverse negative

spreads ASAP Provision of additional policy reserve

Reduce cost of liability - (making sustainable investment returns to finance it)

Balance of policy reserve matching yen bonds
(billions of yen)

Balance of Domestic Stocks (billions of yen)

3,500 10,000
9,000

3,000 8000
7,000
2,500 -
6,000
5,000 -
2,000 -
4,000 -
1[500 i 3,000 N
2,000 -
1,000 - . . T . . 1,000 - T

Sep-03  Oct-03 Nov-03 Sep-11 Mar-12  Sep-12 Sep-03 Oct-03  Nov-03 Sep 11 Mar-12 Sep 12




Planning ALM for the Future @ —

Currently in a transition stage between ex-deflationary and normalized interest rates environment (prices
of risk assets have recovered to some extent)

Average assumed rate of return is expected come down further as insurance products mix changes
Planning investment strategy to support fundamental profits even when low interest rates continue

= Planning strategy eyeing asset liability matching when interest rates exceed assumed rates of return

(%)

4.0

3.5

Average assumed rate of return
\
2.5
Actual rate of return

2.0

1.5 10-y JGB

1.0

0.5

0.0
™ < {o] (o] N~ [ce] (2] o ~ N (9] < Yo} O N~ [ee] »
< < < < < < < N N N N N N N N N N
T & T & & & & &8 & ®&8 & &8 & &8 & & ®
s = = = = = = = = = = = = = = = =

Deflationary Environ
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By your side, for life

Forward-Looking Investment Strategy: Balanced with Eye on TS
Higher Rates

Investment Strategy under Deflationary Environment: Risk-averse Investment

Interest rates hover lower than average assumed rate of return
Top priority on financial soundness (from equities to bonds) on the back of lower interest rates and

weaker stock market
Make limited investments in risk assets to maintain profitability

Now
Transitional Investment Strategy: Balanced with eye on higher rates

Interest rates continue to hover lower than average assumed rate of return
- Possible risk of higher interest rates as tapering of quantitative and qualitative easing materializes

» Return on risk assets improved to some extent

L8 4

Maintaining balanced investment approach while preparing for higher interest rates

Investment strategy after normalization of monetary policy: ALM with fixed income assets

Interest rates rise beyond average assumed rate of return
- Shift towards bonds to maintain investment spreads
- Active allocation (even to risk assets) to achieve excess return
951



By your side, for life

Structure of balanced approach with eye on higher rates L DArichi Lire

*Investment policy based on ALM, aiming at stable growth in EV and maintenance of investment spreads
*Basic strategy is to extend the duration by shifting to policy reserve matching yen bonds according to the level of

interest rates
*Expand return and prepare a hike in interest rates through active allocation, taking into account market conditions

| Shortterm Medium to long term

Market “Abenomics” (monetary and fiscal policy, growth strategy)
condition Easing (lower rates) Ex-Deflation (higher prices, higher rates)

. Control purchase of policy reserve matching yen bonds according to the

level of interest rates (3¢)
X (a) reduce EV sensitivity by extending duration, or (b) increase the risk of unrealized loss

| Hedges against currency depreciation
\ and hike in interest rates

l (1) Maintain return by investing in foreign bonds

(V) o1seg

I (2) Active allocation as market fluctuates

jasse |e
npIAIpu|

"(3) Expand scope of investment, investments in growth initiatives

Ad1j0d Judwisanu|

(4) Prepared against rate hike by using derivatives

sajel }salajul
1aybiy jsuiebe
sainsea|\

u (5) Monitoring system to observe sign of a hike in interest rates

T C—

Stable growth in EV and maintain investment spreads
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(1) Maintaining Investment Returns - hedged bonds

By your side, for life

Active allocation to foreign bonds on the back of gap

between domestic and overseas interest rates

the excessive yen appreciation

low=>Shifting to hedged foreign bonds since 2H FY Mar 2014

* From 2H FY Mar 2013 to around Sep 2013, we actively invested in un-hedged foreign bonds as a result of the correction of

* Yen has fluctuated against US dollars since 2H FY Mar 2014 within a range discounting risk factors in both directions
* Increased investment opportunities in hedged foreign bonds (as against yen fixed income) as FOREX hedging costs remain

Yen against US Dollars Bond Yields after Hedge Costs*

» Monetary policy difference
115 ben) Easing in Japan (weak yen) vs.
Tapering in the US (strong dollar)

Mmoo

105 -

100 M- of- - P - -

95 f----m-mmmeo -\ ---F-- * Negative growth in Jan-Mar
—monetary easing
P I Y S extended? X
» Geopolitical risk (Middle East

etc.)

Increase unhedged foreign bonds Increase hedged bonds

75 T T T
(@ ] = e I~ O ~— e M~
i — — — o — — —
= & & a3 o < < <
o b, 5t ~— — o) b — —
— o o o ~— o o Q
O N & ~ o ~ ~ ~
o™~ o™

(%)

3.0

us 10 Yr

(after hedge cosis)
25 PR

P 7 SEERLES PEEEEEEEEEe e R R e

1.5

05 f------ e WE Japan 10¥Yr .o CTT 0 LT

Germany 10 Yr

{after hedge costs)
T, e mrrse s o o i oo A

Increase unhedged foreign bonds

Increase hedged bonds

0.0

2012/10
2013/1
2013/4
2013/7
013/10

Using annualized 3 months hedgg'costs

201411

2014/4
2014/7
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By your side, for life

(2) Maintaining Investment Returns - un-hedged bonds &EED

Active allocation responding to the dynamics of the market

The difference of monetary policies between Japan and US suggests long-term
weaker yen

Control balance of un-hedged foreign bonds to maintain investment returns

trend of a

US-Japan Central Banks Assets Differential and Japanese Yen :

yen)
2.50 60
2.25 -
2.00 +
1.75 -
JPY / USD (RHS
1.50 - - 100
100 17X Differential T 120
0.78 4~ - 130
0.50 140

2007 2008 2009 2010 2011 2012 2013 2014 2015
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By your side, for life

(2) Maintaining Investment Returns - domestic equities CEZED

Active allocation responding to the dynamics of the market

* Expected return on domestic equities would increase when economic growth and inflation return to
normal level

* We control our balance of domestic equities based on risk and returns, thus maintaining returns and
financial soundness

Consumer Prices and TOPIX Real GDP and EPS
(%)

(yen) (tr|II|ons of
2,500 yen)

1.0 100 r/\ /[ 520
CPI (ex. food & energy)

\
0.5 - 2,000 Real GDP /
80 500
0.0 ﬂ /\v,/
\ - 1,500 60 : 480
05 - /
40 - 460

-1.0 . 1000 EPS (RHS) L/
15 TOPIX (RHS) 20 440
20 500 0 < N~ o ™ © o) N 420
o) - ™ o) N~ o) -~ ™
o o = o o o — - 22 £ = = = = =
S 8§ & & & 8§ & § = ¢ & & & R’ B8
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By your side, for life

(2) Maintaining Investment Returns - properties [ar-ichiLire

Active allocation responding to the dynamics of the market

» Expected return on properties would increase when economic growth and inflation return to
normal level

 \We improve returns by maintaining balance of properties

Consumer Prices and Office Rent TOPIX and Office Vacancy

(%) (%) (%)

15 15 0 2000
m o
10 10 Office vacancy - 1800
Office rent (RHS) / \ 2
0.5 5 3 - 1600
, \ TOPIX (RHS)
0.0 - 0 4 \ - 1400
5
-0.5 - - -5 \ N 1200
6
1.0 - -10 7 - / 1000
CPI (ex. food & energy) 8
15 -15 - 800
9
2.0 -20
g2 5 8 8 5 8 £ ¢ s — o o
2 &8 & &8 & & & 8§ 3 8 & 8 &8 &8 & o 56
~ 9\ AN AN AN AN AN AN



By your side, for life

(3) Expand scope of investments oar-ichiLire

Improve return on investment by expanding scope of investments

currencies at Mar-14)

« Expand bond portfolio (19 countries and 8 currencies at Mar-10, to 31 countries and 20

» Develop smart beta investment products and put into actual investment
» Continue investment in growth areas (up to 200 billion yen between Mar-14 and Mar-16)

Bond Portfolio by Currencies Smart Beta Investments

100% gy,
= 19%
5%
43%

36%

48%
° 41%

Develop smart beta investment products
(JSG200), focusing on growth companies,

jointly with DIAM
JSG200:Japan Smart Growth 200

Others

GBP
Euro Investment in Growth Areas

usD
Invest up to 200 billion yen on growing

areas domestic and overseas, such as
environment and infrastructure, between
Mar-14 and Mar-16

0% .
Mar-10 Mar-14
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By your side, for life

(4) Prepared against rate hike by using derivatives CEEED

Construct a hedge position using derivatives

 We have constructed a hedge position against a gradual rise or unexpected hike in interest

rates in light of anticipated normalization of monetary policy
* Maintain short on domestic bonds through bond options and interest rate swaption

Balance of Derivatives (billions of yen)

_Bond OTC Options Mar-13 Seg—13 Mar-14
5 Short on Call 6.1 336.1 431.6
o
(V5]
\ Long on Put 6.1 336.1 431.6
b § ﬂierest Rate Swaption Mar-13 582—13 Mar-14
% @ Fixed interest
& payment / variable - 281.0 480.0
receipt
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(5) Monitoring hike in interest rates

By your side, for life

Monitoring system to observe signs of a hike in interest rates

@ Level check: identify potential risk by monitoring deviation from theoretical value
@ Trend check: identify shifts in fundamentals that contribute to a change in interest rates
@ Crash check: identify possibilities of a “bad interest rate rise”

1.2

1.0 A

0.8 -

0.6

0.4

0.2

(%)

Check® ,f":\

1
— \
\

(D Level check

2012/1

2012/4 -

2012/7 -

2012/10 A

2013/1 4

2013/4 -
2013/7
2014/4
2014/7

2013/10 A
2014/1

-

‘-

7
Y 4
‘,’*--’

! @ Crash check

@) Trend check
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By your side, for life

Dai-ichi Life’s Investment Strategy: Conclusion (oar-icri e J

Asset Portfolio (General Account )

4.7%

4.5%
0:8%

11.2%

5.7%
0.8%

8.9%

17.7%

0/
45.7%

73.1%

115 /

3.9% 4.5% 48% W | others
4.3% 4.2% 4.2% Real estate
1.6% 2.0% 2.0% Foreign stocks
7.6% 7.7% 7.6% Domesticstocks
Unhedged
o L
gg}% 6.9% 6.5% foreign bonds
7.8(; —0.3% 0.0% .Shor J—[termtrate
8% investments

8.2% 10.2% Hedgedforeign

10.6% bonds
o (o)
10.0% 10.0% - Loans
Duration
14.9 120
14.6
’ ‘ ‘ i
/ Yendenominated
bonds
57.6% 56.3% 55.1%
Fixed Income
76.5% 74.8% Assets
75.3%

Mar-09

Mar-13

Mar-14

Jun-14

*The proportion of each asset is based on internal asset allocation criteria
*The duration is for individual insurance and individual annuity segment

Policy Reserve Matching Yen Bonds

Main Scenario: Accumulate depending on the level
of interest rate

Current: held to minimum level

= Steady growth in EV, positive spreads

Hedged Foreign Bonds

Main Scenario: effective allocation to yen-
denominated fixed income assets
Current: accumulate on widening rate gap
= Positive spreads, improve RoEV

Domestic Stocks

Main Scenario: control to reduce risk
Current: utilize risk allowance
= Steady growth in EV

Others

Expand scope of Investment, investment in growth
areas, active allocation to un-hedged bonds
= Diversification effect, react to changes
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v The Dai-ichi Frontier Life Insurance Co., Ltd.




Overview of Dai-ichi Frontier Life (DFL) WV he s Famr e s o0 L

« Dai-ichi Life founded the Company in 2006 to capture leading position in

bancassurance market

« First wholly owned life subsidiary of a life insurance company in Japan

JUT

NIy

£

/

/

T4 )’5
e ), —F

AN
o3

Operating since

Capital
(Including capital reserve)

Shareholder

Number of Employees
(As of April 2014)

including temporary worker etc.

Offices

Sum Insured of in-force
business
(June 2014)

Main business

October 2007

185 billion yen

Dai-ichi Life Insurance
(100%)

354

Tokyo, Nagoya, Osaka, Fukuoka

3,686.4 billion yen

Provider of single premium
insurance products sold through
financial institutions
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Rationale of Founding of DFL

bﬁ The Dai-ichi Frontier Life Insurance Co., Ltd.

Sales Rep. Channel

OProtection-type insurance oriented
ORegular premiums

OMainly working-age customers

OTied Agents

ONationwide, uniform processing
=processing at branch networks

v
Dai-ichi Life

1onpoid

O
c
7
—
o
=
®
1

|]suueyn

uonelsadp

| Bancassurance Channel

OSavings-type insurance oriented
OSingle premium

OSenior or High Net Worth clients
(management of retirement pension
and excess funds)

Olndependent agents

OCustomized processing at each
channel partners
=centralized processing

v

New Vehicle
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. / o
Bancassurance Market in Japan h‘ The Dai-ichi Frontier Life Insurance Co., Ltd.

@ Financial savings market in Japan stand at 1.6 trillion yen, more than a half in
deposits
—Single premium insurance products account for merely 2.5% but growing

[Balance of Financial Savings Markets in Japan and in the U.S.]

(trillions of yen)
. Others (Reference)
Insuranc_:e (single Mutual funds Equities Deposits (Trust assets, Financial
premium) pension etc.) assets

Japan : 40 | 80 870 500 | 1,640

us. | 280 | | 710 870 | |3,620 | 6,850

Note: For the insurance (single premium), figure of Japan is sum of premium through bancassurance (via financial institutions), whereas that of U.S. is sum of premium of
individual annuities (mostly single premium).

*(Source) Federal Reserve Bank “Flow of Funds Accounts of the United States,” Bank of Japan “Flow of Funds Accounts”, Ministry of Internal Affairs and Communications
“International Statistical Compendium 2013,” ICI “The U.S. Retirement Market 2012,” “2012 Investment Company Fact Book,” and company estimates
*Assets in U.S. dollars are converted into yen using the exchange rate of 103 yen per dollar (as of Mar-14) 64



. A
Bancassurance Market 18 Japan b/ The Dai-ichi Frontier Life Insurance Co., Ltd.

&¥Balance of savings-type insurance products is expected to reach 50 trillion
yen, albeit at a slower pace

Assets Outstanding of Single Premium Individual Annuities Products

(trillions of yen)

60
= Variable annuities
Term annuities, single premium whole life 50.0
S0 s
Forecast
—>
4 L 0@ @ @ | «t SN EEEEN 17.8
36. I
30 —I ——————————————
18.4
20 ——-R- ~I ~~~~~~~~~~~~~~
32.2
. | " 0 —SERREaT - TR AR RN
¢ Amounts include annuities 17.8
product sold through credit unions I
(Source) Company forecast I
0 T T \- IIIIIIIIIIIIIIIIIIIIIIII
DO - NOIFTNOSMNORIRO—NNMITVLONMNODIDO— NN T D
000000000 T v ™« v« — NN NN (FY)
OO0 000000000000 0000000000 000
CTHNANANNNNNNNNNNNNNNANNNNNNNNNN
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Bancassu rance Market in Japan V The Dai-ichi Frontier Life Insurance Co., Ltd.

@ Annual flow (premium revenue) stable at around four to five trillion yen
@ After the global financial crisis, risk-avert investors rushed to yen whole life
@®Foreign currency products with relatively higher return started to grow after 2011

Sales of Savings-type Insurance Products

(billions of yen)
6,000
= Yen whole life
® Yen term annuities
= F/C whole life
5,000 = F/C term annuities
= Variable annuities
4,000
3,000
2,000
1,000
0
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

(Note) company estimates 66



Market Players Could Come and Go

bﬁ The Dai-ichi Frontier Life Insurance Co., Ltd.

@ Popular products shift quickly and thus do market players
- Only four out of top ten players in 2005 remain market leader in FY Mar 2014

Top-ten Bancassurance Companies in Terms of Premium Income

FY Mar-06 FY Mar-11 FY Mar-14
Company Company Company
1|Company A 1 1/Dai-ichi Frontier
2|Company B 2
- 3|Company L 3|Company D
4|Company D 4|Company M 4|Company M
5|Company E 5|Company B 5_
6|/Company F 6/Company D 6/Company B
7|Company G 7|Dai-ichi Frontier 7|Company P
8|Company H 8|Company F 8|Company J
9|Company | 9|Company N 9|Company Q
10|{Company J 10|Company O 10|Company R

(Note) Company estimates
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Track Record at DFL

b/ The Dai-ichi Frontier Life Insurance Co., Ltd.

€ Captured the changes in the market after the financial crisis and sales are growing
- Introduced line of term products for “risk-off” investors
- As peers exited the market, DFL continued the sale of variable annuities with appropriate risk control

¥ Further complement the line of term products with foreign currency, now F/C accounts for
70% of total sales

[Annual Sales by Products]

[Quarterly Sales by Products]

1,200

1,000

800

600

400

200

(billions of yen)

Yen whole life

1| ®mYen term annuities

F/C whole life
= F/C term annuities
m Variable annuities

Mar-11 Mar-12

Mar-13

Mar-14

400
350
300
250
200
150
100

50

(billions of yen)

Yen whole life

41 ®Yen term annuities

F/C whole life

4+ ®F/C term annuities

B Variable annuities

L

4Q Mar- 131Q Mar- 142Q Mar- 143Q Mar- 144Q Mar-141Q Mar-15
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TraCk Record at DFL (Wlth PeerS) v The Dai-ichi Frontier Life Insurance Co., Ltd.

€ DFL secured leading share, maintaining balanced product mix (variable
annuities, foreign currency, yen)

[Comparison of premium revenue by products] [DFL Share in the Bancassurance Market]
1Q FY Mar-2015
100% 40%
90% . .
®Yen whole life 30%
80% H Yen annuities
= F/C whole life 30%
70% B F/C annuities
® Variable annuities
60%
50% 20%
40%
30% 10% -
20%
10%
0% T T T T 1
0% FY Mar-11 FY Mar-12 FY Mar-13 FY Mar-14 1Q Mar-15
0

DFL Co. W Co. X Co. Y Co.Z

(Note) based on company estimates
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DFL sum insured of policies in force

bﬁ The Dai-ichi Frontier Life Insurance Co., Ltd.

€ Sum insured of policies in force reached 3.6 trillion yen as of June 2014
¥ Ranked second among bancassurance product providers (sixth as of March 2010)

4.5

4.0

3.5

3.0 1

2.5 -

2.0 1

1.5

1.0

0.5 1

0.0

[Sum Insured of Policies in Force]
Change between March 2010 and June 2014

(trillions of yen)

4.1
' 3.6 3.6
3.1
_— 28 o7
2.5 i
2.5

| o0 o 0o 292

£.O £.O ==
L 1.9 1.8
— 12

1
] 0.5
Co. A DFL Co.B Co.C Co.D Co.E Co.F Co.G

=Source: each company’s financial results

= Tokio Marine & Nichido Financial, Fukokushinrai, T&D Financial, and Mass Mutual includes sales other than through bancassurance
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How Peers Look at DFL

“ﬁ The Dai—ichi Frontier Life Insurance Co., Ltd.

€ DFL is labeled as formidable competitor by peers

- Survey tells six out of twelve named DFL as most competitive

[Bancassurance provider survey results (Competitive landscape)]

[

Dai-chi Frontier #

I
2

]

(Source) RGA Global Surveys “Japan Bancassurance Survey 2013”

Co. A

Co.B

Co.C

Co.D

Co.E

Co.F

6

8

10

B First
® Second
Third
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Value Creation

b/ The Dai-ichi Frontier Life Insurance Co., Ltd.

€ Both sales volume as well as margins improved

- Especially in foreign currency products

@ Leading to a hike in value of new business

1,200

1,000 -

800

600

400 -

200 -

Sales

(billions of yen)

4Q
3Q

11 2Q

=1Q

Mar-12Mar-13Mar-14Mar-15

1Q

300

250

200

150

100 -

50

Change in Margins
(%)

* Figures for FY Mar-12=100

Mar-12 Mar-13 Mar-14 Mar-15
1Q

Change in Marginal Profits

700

600

500

400

300

200

100

0

(%)

* Figures for FY
Mar-12=100

mhk

Mar-12 Mar13 Mar14 Mar15

(Note) Marginal profit = present value of the value of new business (before tax, excluding fixed expenses)
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Profitability Trends

“ﬁ The Dai—ichi Frontier Life Insurance Co., Ltd.

¥ Net loss continues as DFL makes provision for contingency reserves and minimum

guarantees

¥ Excluding these items, fundamental profitability continue to improve

60

[Net profits and
fundamental 20
profitability] 0

[What makes 40
the difference) 20

(20)
(40)
(60)

(80)

(billions of yen)

—4—Net Loss

== Fundamental profitability

/+

— .

N _—

) 4 —

\v

+— (Note) Fundamental profitability represents net profit before net hedge profit (loss), provision for
minimum guarantee, and contingency reserves

Mar-08 Mar-09 Mar-10

Mar-11 Mar-12 Mar-13 Mar-14

B Provision related to MVA
B Hedge gains (losses) related to GMMB risk

B Provision for GMMB risk
u Provision for contingency reserve

Mar-08 Mar-09 Mar-10

Mar-11 Mar-12 Mar-13 Mar-14
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Product Development Strategies (towards high- \/

margin product lines)

The Dai-ichi Frontier Life Insurance Co., Ltd.

€ Shifting to term products to secure stable source of profits (investment margins)
®Introduced several foreign currency products to cater for needs to invest in relatively high-

yield products

Legacy VAs >| Current VAs (Re-insured) >
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15
- [VAs] Phain type
‘_”‘ [VA] Ratchet type [VA] Ratchet type (investment in volatility control fund)’l )
% [VA] Roll-up type
g [ VAl Step-up type (guarantee 80% of principal)
= 7
g- [VA] Target type /
5 [FIC hybrid]
:
[ Term annuity] with Market Value Adjusiment
; < :____________-_____________I [Tennannuity]Shortmaturilylype(ﬁveyeals)_)
m I
- 1 1
3|2 ! > Products onsale ! [Whole life] Death benefit
| |
'_U‘ : : [Whole life] Fixed payment
o : ) Stopped selling : = I = i
g— : | [Term annulily]/Target set by holders,,jﬁree cumrencies / )
I 7 2 £
g- n T ',f' 1 Product revision : [Whole life] Fixed payment
O : 3 Products are explained with latest functiondities 1
| : [Whole life] Death benefit
S oo s | |
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h; The Dai-ichi Frontier Life Insurance Co., Ltd,

Power of Product Development

€ Continue to introduce new products; as much as ten on sale
- Only two [L_J sold four years ago
€ Industry leading, balanced product portfolio

Fixed

Variable

Yen

Foreign currency

TLITINELR

Annuities

“Premier Happiness”
(Yen fixed annuities)

“Premier Receive”
(Yen whole life)

ILIZIPFIP am

“Premier Gift”
(Yen whole life)

Whole life

TUETH 22— TR+

AWRESELTEEE Vi

“Premier Currency Plus”
(F/C fixed annuities)

e e T T T

“Premier Receive”
(F/C whole life)

2L IPF B @em
WUNFEERSEEER(FECLE)
“Premier Gift”
(F/C whole life)

Foreign currency

“Premier Step Global”
(Variable annuities)

FL=p>/F £
jt S BN ___ fouor
EEBNRUTEnE,ESRM12)

“Premier Jump”
“Premier Touch 2” (Hybrid annuities)

(Variable annuities w/target)

705 AL Ftz-2

“Premier Message”
(Hybrid whole life)

75



New Products Account for the Bulk of Sales b/ The Dai~ichi Frontier Life Insurance Co., Lid.

€ New products introduced during the current and previous year account for the bulk
of annual sales
€ Continue to introduce new products in order to maintain leading market share

[New Products Account for the Bulk of Annual Sales])

1 ,400 (billions of yen)
Others

1,200 | = Previous year
m Current year

1,000

800

600

1t 80%

400

. (Mar-12) (Mar-13] (Mar-14)
i F/C term annuity i 1 2*F/C whole life i | Variable annuity
i Yen term annuity i 1 2*yen whole life i+ F/C Hybrid annuity

i Variable annuity i+ 2™ variable annuities ; 76



Development with Channel Partners hﬁ The Dai-ichi Frontier Life Insurance Co., Ltd.

& Stable growth in number of channel partners and of products sold
€ Now deals with Mega-banks, trust banks, and securities brokers. 55
regional banks out of 64 also sell our products.

[ Number of Agents] [ Number of products at Agents] [ Sum of Commissioned Products ]

35 350 |

95 3.12
“"' 300 |
30 - '

'/94 296
83 . 274
80 | 74 250 |
68 /

60 - 25 200 - 191

150

. 99
1.46 100 ¢

20 | 15

50 |
0 1 I I 1 10 I 1 I 1 ] 0 | . . ‘

Mar-11 Mar-12 Mar-13 Mar-14 Jun-14 Mar-11 Mar-12 Mar-13 Mar-14 Jun-14 Mar-11 Mar-12 Mar-13 Mar-14 Jun-14

100
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Collaborating with Leading Financial v S .
e Dai~ichi Frontier Life Insurance Co., Ltd.

Institutions

€ Co-develop products with Mega-banks and securities brokers with
nationwide coverage
€ Sales growing at regional banks with our comprehensive sales support

[Channel Distribution]
(As of June 2014)

Securities
brokers

——
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Risk Management & ALM

h; The Dai-ichi Frontier Life Insurance Co., Ltd,

¥ Ensuring appropriate risk control on minimum guarantee risk of the VAs
and ALM risk (asset-liability mismatch) of the term annuities

[Risk Control by Products (June 2014)]

S Legacy products -Dynamic hedge (effective 87%)

= (until Mar 2010) .St d sell

D (AUM: 1,100B yen) opped selling

)

= C g - Effectively all products are re-insured

o urrent products (220B yen AUM use 100% dynamic hedge)
(after Mar 2011) . L

S _ - Facilitated with risk control features

Q (AUM: 740B yen) . C .

7] (such as investing in volatility control funds)

o Foreign currency - Cash-flow matching investment

3 (AUM: 920B yen) - Apply Market Value Adjustment

Q

=)

3 Yen - Cash-flow matching investment

= _ - Apply Market Value Adjustment (only 2808 yen wio MvA)

& (AUM: 7308 yen) Manage surrender risk (3¢)

X Products limited to short term maturity (five years), and surrender value would not exceed principal until maturity
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Towards Profitability

hﬁ The Dai-ichi Frontier Life Insurance Co., Ltd.

FY Mar 2016

€ \With AUM accumulating steadily, expecting profitability for the first time in

[Sum Insured of Policies in force]
50 (trillions of yen)

. 50
4.5 - A 40
4.0 30
3.5 3.3 20

10
3.0

0
2.5 29 o
1.5 . (30
1_0 T T T T |(4O

Mar-12 Mar-13 Mar-14 Mar-15F Mar-16F

[Net Income (Loss)]

(billions of yen)

——1Provisions

=@~Income (loss) before provisions

2l | =e=Net income (loss)

Mar-12 Mar-13 Mar-14 Mar-15F Mar-16F

* Provisions: contingency reserve and reserve for price fluctuations

* Based on the simulation under certain economic assumptions including sales forecasts of 1 trillion yen for Mar-15F and 0.8 trillion yen for Mar-16F
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Our ViSion “4 The Dai-ichi Frontier Life Insurance Co., Ltd,

€ Aiming to become number one in bancassurance market
- a leader in sales, profit, and financial soundness

Number One in Personal Annuities and Savings in Japan
~Number One in Three Areas~

Excellence in Trust from Excellence in Excellence in Quality

Partners and Customers Value Creation Management
- - J - Jv v |
4 N\ [ N\ [ )

No.1 No.1 No.1
In In In
Net Assets Profits Financial Soundness

g VAN AN J

Building Internal Control Platform to Support No.1 Position

~ Enhance account management, policyholder protection, underwriting management, and risk
management systems as risk profile changes ~
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Dai-ichi Life’s International Life
Insurance Business Strategy

Shigeo TSUYUKI,
Representative Director, Deputy President

By your side, for life



By your side, for life

Dai-ichi Life’s International Life Business: Agenda L onrichiire

1. Dai-ichi Life’s Overseas Life Business Portfolio

2. Acquisition of Protective Life
- Overview of Protective Life
- Profit contribution through transaction
- Post transaction growth strategy

3. Dai-ichi Life’s International Life business after Protective
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By your side, for life

Basic Business Unit Strategy L oarcriuire ]
A t - D/\ Ol Growth Business contribution to
c ’on ion the Group’s consolidated net
From income in Mar 2016:
The Group’s collective challenges for achieving further growth EEe[geli Overseas business - approx. 30%

-promotion of DSR management from customer perspective- Business (Overseas life and asset management businesses)

Achieve Growth That Meets Stakeholders’

Expectations
., .,

Contribution to Group Profit Contribution to Group RoEV

Four Pillars of Initiatives

Increase value of existing Pursue new business
businesses opportunities

Establish value (synergies) creation
model utilizing IT Infrastructure

Enhance unit management / ERM




International Life Insurance Business Strategy

By your side, for life

€ International business represents a growth business for Dai-ichi Life Group
€ The unit strikes a balance between growth and profitability

Business Portfolio

High

5 Overseas
Markets

New Initiatives

Growing Contributor

Expected Growth

Low

Individual Life
(Death
Protection)

Unattractive Profit Center

Low

Market Share High

Standing of the unit’s international

subsidiaries and affiliates

Expected growth

DLVN PDL

SUD OLlI
TAL

Protective

Stable contribution to profit

85




By your side, for life

Snapshot of the Group’s International Life Business  CEEED

4 Star Union
@;rﬁ Dai-ichi

India [Star Union Dai-ichi Life]

® First Japanese Life Insurance
in India

® Start operation in Feb 2009

® 26% stake

v
N b
N

. ""“ -

i
;
ol
4
2. il
¢
c
3
! P
| T
5
,

Indonesia [Panin Dai-ichi Life]
<7 R ® Became affiliate company

Thailand [Ocean Life]

® 24% stake

N
-Protective
e -

_ United States [Protective Life]
o @ ® Agreed to acquire 100%
1 ownership in June 2014
® Expected closing of

acquisition between
Lifetime Partner

Dec 2014 and Jan 2015
Vietnam [Dai-ichi Life Vietham]

® Acquisition of Bao Minh
CMG in Jan 2007 Q.
® First Japanese Life Co in e

Vietnam - e
® Wholly owned PaninDai-ichilLife

By your side, for life ™™

® Strategic partnership in Jul 2008

in Oct 2013
. I AI ® 40% stake

\
Australia [TAL]

® Business alliance in Aug 2008
® \Wholly owned since May 2011
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By your side, for life

Evolution of the Group’s International Life Business L oar-ichiuiFe

€ Grasp growth through expanding into developing markets such as Asia
€ Enhance Group profit and diversification through business in developed markets

2007 ) 2008 ) 2009 ) 2010 ) 2011 ) 2012 ) 2013 ) ;i

B Became wholly

owned
. subsidiary
Thailand Tneduns

B Investment, strategic

bu.siness F) Star Union
: alliance r‘kj Dai-ichi
India

B Commenced
operations

PaninDai-ichiLife
0 By your side, for life
Indonesia

B Became an

(7]
-
o
e
[
©
S
(@]
£
Qo
L)
o
>
O
Q

affiliate
12
) .
£ | Australia TAL > TA
S B Acquisition of B Becamea
S 29.7% stakes wholly owned
é— subsidiary /.\ .
= | United States Protective.
(@]

B Agreement to acquire
100% ownership 87
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Growing Profit from International Life Business L oar-criuire

€ International Life Business stands at 10.8 billion as of March 2014

(billion yen)

10.8
10 -
5 _|
0 I !

Mar/08 Mar/09 Mar/10 Mar/11 Mar/12 Mar/13 Mar/14
Vietnam Thailand India Indonesia
(Dai-ichi Life : (Star Union (Panin Dai-

Vietnam) (Ocean Life)  piichi Life) ichi Life)

: : X Consolidated Oct-
AUStra“a Became wholly AUStralla Decoqnjgrle?:nly ‘
(TAL) owned subsidiary (TAL)

2 Adjusted for ownership by the Group 88
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Success in Developed Markets as Represented by TAL TA L =D

Since our investment in 2008, TAL has demonstrated substantial growth in the
Australian market and became No.1 player in December 2013

Key Actions Taken Post-acquisition Underlying Profit? and In-force ANP Ma

Key management including Chairman, CEO and CFO, remained in their positions

ost acquisition BRI Became a
P d L w . e alliance and Dec 2013
B Shared our Group Mission "By your side, for life investment Wholly-Owned
Subsidiary #1

B Improved products and operations (since 2009) of 29.7%
— Streamlined complex product lines 150 _
— Significantly improved various operations including new policy acquisition,
payment of claims, and prevention of lapse & surrender
— Enhanced technologies for online portal and new policy subscription page
B Expanded affiliated dealer groups which manage independent advisors
B Acquired NFS Group, an online life insurance distribution business in 2013

B Provided capital support from mid— to long—term perspective. TAL achieved above—
market growth while managing risks and became No. 1 in terms of annualized
premium income of policies in force (as of December 2013)

100 -

Market Share (') in Australia by Ris

Inflows 50 -

(AUD in Millions)

TAL Group
14.7% Sep ‘09 Sep ‘11

#4 Tied #4

a AMP Group

14.3% 0
OnePath Australia Group

10.2%
National Australia / MLC Group
AlA Australia 13.0%

11.6% Comml1n25lér;a Group Dai-ichi’s Continuous Capital Support
. 0

T T T 1

FY9/2007 FY9/2009 FY3/2012 FY3/2014

Source: Plan for Life

(1) As of December 2013.
(2) Consolidated net profit after tax adjusted for non-cash items such as discount rate changes, amortization, impairment and investment timing mismatches.

(3) CAGR adjusted for the change of TAL'’s fiscal year end from September to March in FY9/2011.

Management Interaction




Success in Emerging Markets as Represented D

by Dai-ichi Life Vietham

Gan bé dai lau.

By your side, for life

Dai-ichi has achieved significant increase in profits and market share in
Vietnam, a promising growth market

Favorable Demographics of Vietham

Population

of ASEAN
| Countries
(2011)

Vietnam
Life

| Insurance

Premium

Growth

Per Capita
GDP / Life
Insurance
| Penetratio
n
(2011)

(Million)
g

10.0 % -

5.0% A

0.0 %

6.0 %
4.0 %

Life Insurance Penetration

0.0 %

10.0% ~
8.0 %

2.0%

67.6 62.4

162% 162%

15.0 %

15.0 %

14.5%

26 %

2006 2007 2008 2009 2010 2011 2012

® Japan

4 @ Thailand
Indonesia @ Singapore
1 @

Malaysia

Philippines
Vietnam

0 10,000

20,000 30,000 40,000 50,000 60,000

Per Capita GDP (USD)

Source: IMF, Swiss Re, Association of Vietnamese Insurers
(1) Ranking based on premium income market share.

Strong Performance of Dai-ichi Life Vi

1,200

1,000

(JPY in Millions)

800

600

400

200

8.0%

72% 7.2%

[e0] (&)
o o
o o
N N
S~ S~
AN AN
A A
> >
L L

= Net Income
==Market Share in Terms of Premium Income

FY12/2010
FY12/2011
FY12/2012

8.0%

FY12/2013

- 10.0 %
L 8.0%
L 6.0 %
=
2
- 40% B
»
=3
2
L 20% <
L 0.0%
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Protective Life: Transaction Summary am

Acquisition of 100% of Protective’s outstanding shares through a reverse triangular
Structure merger

— Listed on NYSE (Ticker: PL)

Consideration per Share $70.00 per fully diluted share paid in cash

$5,708 million

Aggregate Consideration . .
— Transaction multiples: P/E 14.4x(") / P/B 1.29x(2)

Source of Funding Cash on hand and proceeds from recent global equity offering

Obtain approval at Protective Shareholder Meeting: October 2014

Obtain approvals from Japanese and US insurance regulators:
November — December 2014

Closing: December 2014 — January 2015

Expected Schedule

Protective shareholders’ approval and customary regulatory approvals in Japan and the
us

Closing Conditions

Source: Protective’s public disclosure, Institutional Brokers’ Estimate System (IBES)

(1) Based on IBES EPS median estimate (FY12/2014 as of June 2, 2014).

(2) Based on shareholders’ equity incl. accumulated other comprehensive income (AOCI) as of March 31, 2014.

(3) The Hart-Scott-Rodino Act. 9 1
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Protective at a Glance am

Company Overview

Principal Locations

B Year of Foundation: 1907
B Employees™: 2,400

B Operations: Headquartered in Birmingham, Alabama, US e
. Syracuse
— Active operations in all 50 states with 6 million customers D
" San Francisco Bannockburn
B Key Stats'!: incinnati
Y St. Louis Cincinnati

— Revenue $4.0bn

— Insurance in force $773bn

— Shareholders’ Equity (incl. AOCI) $3.7bn
— Risk Based Capital 447%

Business Overview

T e e

( Birmingham )
— -

L

Earnings Breakdown by Business Segme
(FY12/2013 Pre-tax Operating Income)

Stable Value -
14% /

Core Products

Asset
Protection

Extended Vehicle Service Contracts
Guaranteed Asset Protection

Acquisitions

Traditional Life

< Life B Universal Life
Marketin B Variable Universal Life
9 B Traditional Life (level premium term life)
Acquisitions o ‘ B Variable Annuities
\ Annuities , -
\ Retail and | | B Fixed and Index Annuities
| Other ‘ | = Guaranteed Investment Contracts (GICs
Asset Protectidn 72% LIV B Funding Agreements | )
Sset Frotectl
5% —
N ]
[ ]
[ |
[ |

Total: $556mn(?
Source: Protective’s public disclosure, LIMRA

(1) USGAAP basis. FY12/2013 or as of December 31, 2013.
(2) Excludes Corporate and Other.

Universal Life
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Key Strengths of Protective am

Stable growth driven B Adistinct business model, combining acquisitions and retail distribution,
creates balanced growth synergies

by a distinct business B 2003-2013 top-line CAGR of 7.3% driven by accelerated growth from its
model acquisitions business of 9.9%

B 4-year period pre-tax operating income and EPS CAGR of 13% and 14%,

Strong track record of respectively
intrinsic value creation B Operating ROE above 10% post-financial crisis

B Low-cost, profitable operation

: B Significant industry experience
Experienced management

team B Key relationships in the life insurance market and with state regulators

B Proficient acquisition team that can identify and assess opportunities

o m Universal life insurance #8("
Strong market positions

: B Variable universal life #11(")
in core products

B Term life insurance #12(")

B Financial strength ratings of AA- (S&P) / A2 (Moody’s) and risk based
capital ratio of 447%@

Strong balance sheet B Conservative investment portfolio

B Moderate exposure to variable annuities

Source: Protective’s public disclosure, LIMRA
(1) Based on 2013 total premiums. Ranking in the US market.
(2) As of December 31, 2013.
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Stable Growth Driven by a Distinct Business Model onricritie

A distinct business model, combining acquisitions and retail distribution, c

balanced growth synergies

B Protective has gained institutional experience and capabilities
through successfully completing 47 life insurance acquisitions
(mainly “closed block”) since the 1970s

Acquisitions

B The cycle repeats: capital is generated from the in-force block of
the retail and acquired businesses and is deployed when the next
acquisition is identified

Historical Revenue Breakdown of Protective

4.0
= Retail and Other m Acquisitions 3.6
) Acquisitions )
SO Business
CAGR: 9.9%

3.1 3.1 3.1
2.7 .
29.2% 25 25.3% [ 24.6%
26.4% .

c
2 21 Combined
= 20 2.0 28.6% ™ CAGR: 7.3%
:
=] Retail and Other
= 75.4% Business

70.8% 74.7% CAGR: 6.4%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Source: Protective’s public disclosure 94



Strong Track Record of Intrinsic Value Creation

By your side, for life

Protective has demonstrated strong profit growth and stable, high profitability post

financial crisis

Pre-tax Operating Income ($mn)(" / C

600 - CAGR:
13% in Pre-tax Operating Income
14% in Operating EPS

515

500 -

400 -

300 -

200 -

100 A

2009 2010 2011 2012 2013

mmm Pre-tax Operating Income  =#=Operating EPS (RHS)

Source: Protective’s public disclosure
(1) 2009-2011 data adjusted for deferred acquisition cost accounting and operating definition changes.

(2) Both of Operating EPS and ROE exclude realized investment gains (losses) on derivatives and all other investments, and the related amortization (after tax basis).
(3) 2009 operating EPS adjusted for $126mn pre-tax gain on repurchase of surplus notes taxed at 35% effective tax rate.

r 5.00

- 4.00

- 3.00

- 2.00

- 1.00

- 0.00

10.0% -

8.0% A

6.0% -

4.0%

2.0% A

0.0% -

2009

2010

Operating ROE (%) @

12.0% -

10.8%

2011

11.1% 11.3%

2012 2013
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Significant Increase of Dai-ichi's Earnings and By your side, for life

Expansion of Profitability ——

Acquisition of Protective will significantly increase our consolidated earnings and is
expected to be accretive to ROE and EPS

FY3/2014 Net Income(® (JPY in Billions FY3/2014 Diluted EPS® (JPY)

5 . 1% Merger-related

150 - Adjustments Incl. I
o | 5o ool Olion b
- l- - -— Issuance
. L 4.59 , Protective’s 1 |
. 104.5 SA) Netlnc:;lme L '__ 89.82
N . .- I- L _ B B ]
100 4.0% I
77 9 +34% P
- 3.5%
FY3/2014 FY3/2014
50 - EPS +14 % Pro-forma
Actual EPS
50 - 401  3.0% (Actual)
- 2.5%
O I T 2.0% O I T T T
FY3/2014 FY12/2013 FY3/2014
Dai-ichi Protective Pro-forma
(Actual) (Actual)

(1) For the purpose of preparing unaudited pro-forma condensed consolidated financial information, purchase price allocation is performed based on information available on the date of the offering circular.
Pro-forma adjustments arising from purchase price allocation consist of investments, goodwill, value of business acquired (“VOBA’), and others.

(2) The bases of the calculation of return on equity for the purpose of preparing the unaudited pro-forma condensed consolidated financial information are as follows: 1) equity used for the calculation is an
amount of total net assets deducting subscription rights to shares and minority interests, and average equity is a simple average of the beginning and ending balances of equity and 2) the beginning balance
of equity on unaudited pro-forma condensed consolidated financial information is calculated on assumption that the issuance of new shares had been implemented at the beginning of the period.

(3) The unaudited pro-forma financial information is calculated on the assumption that Dai-ichi had raised JPY250bn in the global offering through an issuance of 172 million shares at the beginning of the year
ended March 31, 2014.
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Post-Acquisition Growth Strategy

By your side, for life

Synergies to be generated together with Protective
Loaric ure e
Protective.

Providing new growth

drivers Acquired
Business transformation “closed block”
capabilities further fuels

Acquisitions expertise retail business

) )

.:4' Aeaitons

&

Alliance

Supporting further growth

In principle, allocate
free cash flow to
support future
acquisitions

Channel management expertise
Operational support from a long-
term perspective

Post-Acquisition
Management Structure

B Introduce experienced

management expertise of
Protective within
Dai-ichi Group

B Form a steering committee
with Protective’s
management

B Accelerate group
management under Group
Management Headquarters
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Entry into the World's Largest Life Insurance Market

By your side, for life

Dai-ichi will have a strong presence in the world’s 1st and 2nd largest life insurance
markets which account for over 40% of the global life insurance market

Life Insurance Market (") by Country (2013

600 (billions of USD)
“IIIIIIII.‘
a 0Dd e urance IViarke
500 : Total $2,608bn
|
|
|
st
- ™ . Dai-ichi’s operating markets
300 : . Protective’s operating market
|
Taiwang
|
| |
200 Korea :
|
|
|
100 B
China =
|
|
0 T I. T T T T
|
2 = LQ - X o} > > © ©
: > S «oF : - 2 © S o 8
© K7 @®© = o
., S Zde s E & &
AEEEEEEER & O <
%)

Source: Swiss Re, Munich Re Economic Research, IMF
(1) Based on total premium volume.
(2) Based on primary insurance premiums.

Population
(In
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Life
Insurance
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1,000 A

20,000 -
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Expected Growth in Life Insurance

1.0

0.8%

> nl

8.3%

/

X

-0.3%

4.5%

-0.5%

| =~

4.3%

’ 12.8%

’ Developing
Japan us Asia

» CAGR

2.9%

2012 (Population/GDP)
2013 (Life Insurance Market)
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2020E (Life Insurance Market)



Significantly Expand Overseas Earnings and
Accelerate Geographic Diversification

By your side, for life

With the acquisition of Protective, approx. 36% of consolidated adjusted net income (ANI)(") on
a simple combined basis will be generated from overseas life insurance and asset
management businesses

Net Income / Overseas Ratio (Based

(JPY in Billions)

140 -

120 -

100 -

80 A

60 -

40 -

20 A

36%
|

/
/

/

Approx.[

/
77.9
/
324
19.1 20.3

FY3/2011 FY3/2012 FY3/2013 FY3/2014 - FY3/2014
Actual Pro-forma®

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

mmm Net Income  =#=COverseas Ratio (Simple Combined Basis, Based on ANI)

(1) Dai-ichi Group defines “adjusted net income (ANI)” as an indicator which represents the Group’s real profitability. As it relates to shareholders’ profit, we set ANI-based targets under the Medium-Term
Management Plan. Adjusted net income is calculated by adding (subtracting) provision for (reversal of) reserve that are classified as liabilities such as reserve for price fluctuations and contingency reserve,
over the statutory minimum, to consolidated net income (after-tax).

(2) Overseas ratio is defined as the ratio of the aggregate adjusted net income of overseas subsidiaries over consolidated adjusted net income. Therefore, the ratio of Japan includes effects of consolidation and other adjustments.

Breakdown by Country®)
(FY3/2014, Simple Combined Basis, Bas

Indonesia .
0.1% India

0.0%

Thailand
Vietnam 0.6% ~
\

Australia

Approx.
36%3)

(3) Based on FY2013 simple combined actual financials of Dai-ichi and Protective excluding amortization of goodwill or other consolidation adjustments. Assumes 1USD=102JPY.

(4) For the purpose of preparing unaudited pro-forma condensed consolidated financial information, purchase price allocation is performed based on information available on the date of issuance of this offering circular. Pro-forma adjustments
arising from purchase price allocation consist of investments, goodwill, VOBA, and others.

(5) US is based on actual Protective’s net income for FY12/2013. Japan and other regions are based on actual adjusted net income for FY3/2014. Assumes 1USD=102JPY.

99



By your side, for life

International Business Looking Ahead L oar-ichiuire

New Business

€ Disciplined approach striking balance between growth and profit
contribution (developing and developed markets)

€ Continued to focus on markets in Asia where long term growth is
expected, and developed markets in the U.S. and Europe where
immediate yet sustainable profit contribution is expected

€ New business opportunity could be an option, keeping in mind the
progress of integration at Protective Life

Growth Strategy

€ Focus on Protective Life PMI (Post Merger Integration)

€ Establish regional headquarters to enhance corporate governance,
maximize group synergies (enhanced management support and
employment of “glocal” personnel in Asia Pacific region)

€ Pursue organic and inorganic expansion opportunities in existing markets
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Regional selection protocol (growth & profitability)

By your side, for life

€ Pursuing both growth and profitability in developed and developing markets
€ Proceed with the project only after investment rationale has been determined

}1404d 031 uoIINQIJIUOI 3|gezis 1y Adualsisuo)

4>

Stable growth in
developed economies

U.S.
(Protective)

'Y
Protective

Australia

(TAL) TAL

g

New opportunities in developed

markets

-
Viethnam @

High growth in

developing economies

Lifetime Part

(Dal ichi Life Vletnam)

N

In dla ' 9 Et‘_;rl::.ilﬁnmn
(Star Union Dai-ichi Llfe)

Thalland E )

(Ocean Life)

|ndone5|a Panlnnal |chtL|fe

(Panln Dai-ichi Llfe)

[ New opportunities in other Asia and
emerging markets

Expected velocity of (long-term) growth
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Updates on Protective Transaction
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Filings and PMI are all on track for expected closing of acquisition between
December 2014 and January 2015

Completion of
acquisition

Post-Merger
Integration

Setting up of
regional
headquarters

1Q

=
o
(=]
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@
(4]
(1)
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(4]
-
e
o]
-
( S
(=
=
(4]
(L)

2Q 3Q 4Q
" Protective Life |
. shareholder approval
i (scheduleonQct6)

Steering
Committee

In addition to monthly committee,
working parties actively meet either
face-to-face or conference call

Comittee continues
post acquisition

________________________________________________

Discuss plans and minutes for North American -

regional headquarters ”

(ag1) uoyusinboy jo buisoln
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Enhancing Regional Management Structure a

€ Founding and inauguration of North American regional headquarters at the time of
closing of Protective acquisition

€ Incorporation of Asia Pacific regional headquarters and in operation after hiring
“glocals”

€ Create general manager (executive officer) positions to oversee North American
and Asia Pacific businesses at Headquarters

€ Transfer authorities related to regional planning, execution, approval of
subsidiaries, and etc., to regional headquarters, ensuring them effective day-to-day
monitoring and support

<International Life Business Organization Chart>
Headquarters

International Life Insurance Business (all regions)
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Investor Contact

The Dai-ichi Life Insurance Company, Limited
Investor Relations Center, Corporate Planning Department
+81 50 3780 6930

Disclaimer

The information in this presentation is subject to change without prior notice. Neither this presentation nor any of its contents may be disclosed or
used by any other party for any other purpose without the prior written consent of the Company. Financial data included in this presentation relating
to Protective Life Corporation is based on its public filings with the United States Securities and Exchange Commission.
Statements contained in this presentation that relate to the future operating performance of the Company or other future events, transactions or
conditions are forward-looking statements. Forward-looking statements may include — but are not limited to — words such as “believe,” “anticipate,”
“plan,” “strategy,” “expect,” “forecast,” “predict,” “possibility” and similar words that describe future operating activities, business performance,
events or conditions. Forward-looking statements relating to the transaction involving the Company and Protective Life Corporation include, but
are not limited to: statements about the benefits of the transaction, including future financial and operating results; the Company’s plans, objectives,
expectations and intentions; the expected timing of completion of the transaction; and other statements relating to the transaction that are not
historical facts.
Forward-looking statements are based on assumptions, estimates, expectations and projections made by the Company’s management based on
information that is currently available. As such, these forward-looking statements are subject to various risks and uncertainties and actual business
results may vary substantially from the results or forecasts expressed or implied in forward-looking statements. Consequently, you are cautioned
not to place undue reliance on forward-looking statements.
With respect to the transaction involving the Company and Protective Life Corporation, important factors that could cause actual results to differ
materially from those indicated by such forward-looking statements include, but are not limited to: risks and uncertainties relating to the ability to
obtain the requisite Protective Life shareholders’ approval; the risk that the Company may be unable to obtain governmental and regulatory
approvals required for the transaction, or that required governmental and regulatory approvals may delay the transaction or result in the imposition
of conditions that could reduce the anticipated benefits from the transaction or cause the parties to abandon the transaction; the risk that a
condition to closing of the transaction may not be satisfied; the length of time necessary to consummate the transaction; the risk that the
businesses will not be integrated successfully; the risk that the strategic benefits from the transaction may not be fully realized or may take longer
to realize than expected; disruption arising as consequence of the transaction making it more difficult to maintain existing relationships or establish
new relationships with customers or employees; the diversion of management time on transaction-related issues; the ability of the Company, post-
transaction, to retain and hire key personnel; the effect of future regulatory or legislative actions on the Company, post-transaction; and the risk that
the credit ratings of the Company or its subsidiaries, post-transaction, may be different from what the Company expects.
Forward-looking statements included in this document speak only as of the date of this document. The Company disclaims any obligation to revise
forward-looking statements in light of new information, future events or other findings.
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