Financial Analyst Meeting
for the Year Ended March 2015

May 21, 2015 By your side, for life

The Dai-ichi Life Insurance Company, Limited @

B Good morning. | am Seiji Inagaki, Executive Officer of The Dai-ichi Life
Insurance Company, Limited. Thank you for taking time to join this
analyst meeting for the year ended March 31, 2015.

B Without further ado, let’s start the presentation.
B Please turn to page 2.
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Today’s Highlights CEEES

B Consol. revenues & net income increased significantly for FY Mar-2015.
Forecasting another increase in net income for FY Mar-2016.
The Group expects to achieve its previous management objectives for profit and shareholder
return with a record high net income and a total shareholders’ return of 30%.

B Now that we have entered a growth acceleration stage, we started a new plan, ‘D-Ambitious’
Under the new plan, we strive to sustainably create values to meet all stakeholders’
expectations with a balanced target of EV, profit, topline and capital adequacy.

We also aim to improve our ‘total return ratio’ to shareholders to around 40% sometime
during the period of ‘D-Ambitious’.

W Strengthening the corporate governance structure to support our significant structural reforms.
We aim to enhance functions of Group Management Headquarters and regional
headquarters, and also aim to shift to a holding company structure during the period of
‘D-Ambitious’.

On the basis of the spirit of the Corporate Governance Code and as a listed company, we
aim to strengthen our corporate governance structure and become a model in the industry.

The following three points summarize today’s presentation.

First, we will discuss our financial results. Last year our revenue and net
income both increased significantly, and achieved our mid-term profit
objective with a record high profit. Our shareholder return objective is
expected to be attained through a combination of dividends and share
repurchases. Group EEV, inclusive of Protective’s EEV, increased to 5.7
trillion yen, thus building a robust base for further growth. We expect further
growth in net profit for the fiscal year ending March 2016, as well as an
increase in dividend per share.

Second, we announced our new medium term management plan. Under our
new plan ‘D-Ambitious’, we strive to meet all stakeholders’ expectations with
a balanced target of EV, profit, topline and capital adequacy. We also aim to
improve our ‘total return ratio’ to shareholders to around 40% of our
adjusted net income, sometime during the period of ‘D-Ambitious’.

Third, we will discuss our governance structure. We aim to shift to a holding
company structure in October 2016. Also, we aim to strengthen our
corporate governance structure and become a model in the industry by
taking measures such as increasing the number of outside directors on our
Board, the establishment of our ‘Standard for Corporate Governance’ and
others.

Please turn to page 4.



Review of Results (including European
Embedded Value) for the Year Ended
March 31, 2015
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Overview of the Group’s Financial Results -
Consolidated Financial Results Highlights IS

B Achieved significant growth in consolidated ordinary revenue, ordinary
profit and net income.

(billions of yen) <Reference>
Year ended Year ended fosee
Mar-14 Mar-15 as of Nov. 14, Achievement
& el i) 2014 (b) (alb)
Consol. Ordinary revenues 6,044.9 7.252.2] +1,207.2 +20% 6,409.0 113%
Non-consolidated 4,384.6 47984 +413.7 +9% 4.400.0 109%
Consol. Ordinary profit 304.7 406.8 +102.0 +34% 318.0 128%
Non-consolidated 307.6 4087 +1011 +33% 310.0 132%
Consol. Netincome 77.9 1424 +64.5 +83% 80.0 178%
Non-consolidated 85.5 152.1 +66.6 +78% 790 193%
4

Our consolidated financial results are as shown here.

As already announced on May 1, we significantly increased both top
line and bottom line YoY — our consolidated ordinary revenues by 20%
to 7,252.2 billion yen, ordinary profit by 34% to 406.8 billion yen and
net income by 83% to 142.4 billion yen.

Favorable sales at Dai-ichi Frontier Life (DFL) and improved net
investment income at Dai-ichi Life on a non-consolidated basis
contributed to the solid results.

Please turn to page 5.
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Overview of the Group’s Financial Results -

Balance Sheet of each Group Company o
(2)
[Dai-ichi Life] | [Dai-ichi Frontier Life]| [TAL(Australia)]"’ [PV?LE;:;;.,U% [iii?n]g [Gonsolidated]”
consolidation adustment)
billions of ven billions of yen millions of AUD millions of USD| billions of ven billions of ven
31-Mar-2015 31-Mar-2015 31-Mar-2015 1-Feb-2015 31-Mar-2015
Total Assets 36,828.7 4937.2 6,674 70,966 (935.1) 49,837.2
Cash, deposits and call loans 1,018.7 81.3 924 463 13.8 1,253.8
Securities 30,6733 47154 3,070 53,287 (867.2) 41,1054
Loans 3,0292 = 3 7333 1.3 3,898.1
Tangible fixed assets 1,203.2 0.0 1 111 0.3 1,217.0
Intangible fixed assets 83.7 0.5 1,235 2,712 (81.1) 4376
Goodwill - - 786 735 @ @olll @  792] |

Other intangible assets 221 0.0 446 @ 1,959 0.0 295.0
Reinsurance receivable 19 66.5 116 202 (7.8) 101.2
Total Liabilities 33,2774 48798 4,641 65412 (72.3) 46,2472
Policy Reserve and others 30,4496 48116 3,340 58,844 19.8 42,5470
Reinsurance payable 06 2.7 335 252 (7.7 56.2
Bonds payable 215.7 = o 2,311 = 489.0
Other liabilities 1,496.4 45.6 859 2,338 (33.0) 1,864.7
Total net assets 3,651.3 574 2,033 5,554 (862.7) 3,689.9
Total shareholders’ equity 11073 184 2,033 5,554 (940.1) 1,0296
Capital stock 3431 1175 1,630 0 (267.6) 3431
Capital surplus 343.2 675 = 5,554 (724.2) 343.2

Figures of TAL and Protective Life are disclosed after re-classifying items from TAL Within the flgures shown above. ..

and Protective Life's financial statements under Australian and United States’ @ Effect of foreign currency forward contract: USD
accounting standards, respectively, to conform to Dai-ichi Life's disclosure standards. (663) million worth

For consolidation, these financial statements are translated into Japanese yen at rates z i gk s
of 1 AUD=92.06 yen and 1 USD=118.25 yen, respectively. @ Goodwill related to the acquisition of Protective,

Figures in ‘Others’ and ‘Consolidated’ include figures of other consolidated at the consolidated level: JPY 8.5billion
companies which are not on this page as well as consolidation adjustment. (® Value of business acquired USD 1,276 million

The chart on this slide explains each Group company’s summary
balance sheet.

Immediately after the acquisition of Protective Life through a reverse
trianglar merger, goodwill of 735 million USD was recorded as
Protective Life’s intangible fixed assets. The Group had entered into a
foreign currency forward contract before the acceleration of the
depreciation of the yen, and as a result the Group recognized a
consolidation adjustment of 663 million USD and, at the consolidated
level, goodwill related to the acquisition of Protective was reduced to
72 million USD, or 8.5 billion JPY. Please note that Protective Life’s
other intangible assets include value of business acquired (VOBA)
totaling 1,276 million USD and other intangibles such as distribution
relationships, trade names and technology which were recognized as
a result of the acquisition.

Please turn to page 6.
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Overview of the Group’s Financial Results -
Financial Results of each Group Company IS

[Dai-ichi Life] [Dai-ichi Frontier Life] [TAL(Australia)]” [Consolidated)

billions of yen billions of yen millions of AUD billions of yen

Year Year Year Year Year Year Year

ended ended Change ended ended Change ended Change ended ended Change

Mar-14 Mar-15 Mar-14 Mar-15 Mar-15 Mar-14 Mar-15

Ordinary revenues 43846 47984 +9% | 14178 2,1575 +52% 2,849 3,166 +11% | 6,0449| 72522 +20%

Premium and other income 28680| 32663 +14% | 1,266.0] 1,899.7 +50% 2,316 2,745 +19% | 43532 | 54327 +25%

Investment income 116141 11744 +1% 151.8 257.7 +70% 280 334 +19% | 1,320.0 | 14440 +9%
Ordinary expenses 4,077.0] 4,389.7 +8% 14337 21773 +52% 2,710 2,982 +10% | 5,740.2 6,8454 +19%
Benefits and claims 2,439.1] 2,718.1 +11% 323.8 496.2 +53% 1,564 1,808 +16% | 2,9035| 3,380.8 +16%
Frawsion or poliey mesnes s833| 7028 +20%| 10183| 15232| +s0% 503 aa7|  (11%)| 1e348| 22712| +39%
and others
Investment expenses 213.9 131.2 (39%) 358 52.0 +45% 32 38 +19% 234.9 168.9 (28%)
Operating expenses 410.5 398.5 (3%) 50.7 95.2 +88% 519 579 +12% 517.5 559.3 +8%
Ordinary profit (loss) 307.6 408.7 +33% (15.8) (19.7) 2 139 184 +32% 304.7 406.8 +34%
Extraordinary gains 36 3.0 (16%) = - “- = - e 36 33 (9%)
Extraordinarylosses 66.4 27.2 (59%) 0.9 21 +125% - - - 67.3 294 (56%)
Minority interests in gain
(loss) of subsidiaries (1.8) o0
Netincome (loss) 85.5 1521 +78% (16.9) (21.9)) - 90 131 +45% 779 1424 +83%

(1) Figures of TAL are disclosed after re-classifying items from TAL's financial statements under Australian accounting standards to conform to Dai-ichi Life’s
disclosure standards.

B | will explain each Group company’s business results.

B Premium and other income of Dai-ichi Life on a non-consolidated
basis increased by 14% YoY due to favorable sales of savings-type
products. Its net investment income improved YoY as interest and
dividend income from the general account improved YoY. As a result,
its net income increased by 78% YoY and contributed to its
consolidated result.

B DFL increased its premium and other income by 50% YoY. DFL
increased its provision for policy reserves and others by 50% YoY,
due mainly to favorable sales, and in part to an accounting treatment
related to foreign currency-denominated insurance due to a decline in
interest rates. As a result, net loss increased YoY.

B TAL in Australia increased its premium and other income by 19% YoY
on an AUD basis. With the impact of revised premium rates and a
favorable impact of lower interest rates in Australia, TAL increased its
net income by 45% YoY.

B Please turn to page 7.
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Earnings Guidance - Guidance for the Year Ending March 2016

B We expect a decline in ordinary revenues as we conservatively forecast slower sales of single
premium policies in the domestic market.

B Net income is expected to improve due to an increased contribution from growth areas.
Forecast for dividends per share is also expected to increase.

(billions of yen unless otherwise noted)

Year ended Year ending Change
Mar-15 Mar-16
Ordinary revenues 7,252.2 6,773.0 (479.2)
|Dai-ichi Life non-consolidated 4,798.4 4,124.0 (674.4)
\Dai-ichi Frontier 2,157.5 | 1,246.0 (911.5)]
|Protective Life (millions of USD) - 8,890 +8,890
| TAL (millions of AUD) 3,166 3,440 +273
Ordinary profit 406.8 369.0 (37.8)
Dai-ichi Life non-consolidated 408.7 301.0 (107.7)}
|Dai-ichi Frontier (19.7) 14.0 +33.7
|Protective Life (millions of USD) - 340 +340
| TAL (millions of AUD) 184 150 (34)
Netincome o 142.4 161.0 +18.5
|Dai-ichi Life non-consolidated 152.1 119.0 (33.1)
|Dai-ichi Frontier (21.9) 11.0 +32.9
Protective Life (millions of USD) - 230 +230
|TAL (millions of AUD) 131 100 (31)
Dividends per share (yen) 28 35 +7
(Reference) Fundamental Profit
Dai-ichi Life Group 472.0 around 510.0 +37.9
Dai-ichi Life non-consolidated 458.2 around 420.0 (38.2)

M | will explain our earnings guidance for the year ending March 2016. This
year we will consolidate the financial results of Protective Life for a period of
eleven months, which we acquired on February 1, 2015.

B Having said that, we forecast a decline in consolidated ordinary revenues
because we expect (a) sales of single premium policies, which we sold quite
favorably last year, to be slower both at Dai-ichi and Dai-ichi Frontier Life,
and (b) gains on investments in separate accounts to be lower as we made
the forecast based on the assumption that the economic environment
remains similar to the levels of March 2015. However, gains on investment in
separate accounts are offset by provision for policy reserves and accordingly
they have nearly no impact on our net income.

B We forecast our consolidated net income to increase, in light of positive
factors such as Dai-ichi Frontier’s turning profitable and Protective’s
contribution despite our conservative view on net investment income at Dai-
ichi’s general account.

B Based on the earning guidance and our capital levels, we also expect our
dividends per share to increase by 7 yen from 28 yen to 35 yen.

B Please turn to page 8.




EEV — European Embedded Value (i) el Rplt

B Each group company’s EEV increased due to favorable insurance sales and financial
environment.

B Group EEV now includes Protective Life’s EEV.

EEV of the Group (billions of yen)
Mar-14 Mar-15 Change
EEV 4,204.7 5,779.6 +1,484.9
Adjusted net worth 3,431.3 5,540.8 +2,109.4
Value of in-force business 863.3 238.8 (624.5)
Year Year
ended ended
Mar-14 Mar-15
Value of new business 255.4 274.0 +18.6
EEV of Dai-ichi (stand alone) (bilions of yen)  EEV of Dai-ichi Frontier Life (billions of yen)
Mar-15 Change Mar-15 Change
EEV 4,268.5 5,700.8 [+1,432.2 EEV 163.8 252.7 +88.9
Adjusted net worth 3,520.9 5,791.8 1+2,270.9 Adjusted net worth 134.4 188.2 +53.7
Value of in-force business 747.6 (91.0)| (838.7) Value of in-force business 29.3 64.5 +35.2

Year
ended  Change

Year
ended Change

Mar-15 Mar-15

Value of new business 216.9 198.1 (18.7)| |Value of new business 22.3 58.6 +36.2

M | will describe our group embedded value as of March 2015.

B Compared to March 31, 2014, our group EEV increased by approx. 1,480
billion yen to approx. 5,780 billion yen.

W Our adjusted net worth increased by approx. 2,100 billion yen to approx.
5,540 billion yen due to an increase in unrealized gains on securities
reflecting lower interest rates and favorable stock market conditions both
domestic and overseas.

B On the other hand, our value of in-force business decreased by approx. 620
billion yen to approx. 240 billion yen.

B We increased the value of new business to approx. 270 billion yen. The
negative impact of lower interest rates in the domestic market was more than
offset by an increase in sales at Dai-ichi Frontier Life.

B Please turn to page 9.




EEV — European Embedded Value (ii)

By your side, for life

EEV of TAL (bilions of yen)  EEV of TAL in AUD (millions of AUD)
Mar-14 Mar-15 Change Mar-14 Mar-15 Change
EEV 186.3 237.8 +51.4 | |EEV 1,957 2,583 +625
Adjusted net worth 99.9 123.7 +23.7 Adjusted net worth 1,050 1,344 +293
Value of in-force business 86.3 114.1 +27.7 Value of in-force business 907 1,239 +332

Year
ended
Mar-14

Value of new business

Year
ended
Mar-15

Change

Value of new business

Year Year
ended ended

Mar-14 Mar-15
193 188 (5)

Change

B Exchange rate for EEV as of Mar-14 and value of new business for the year ended Mar-14: JPY 95.19 to AUD 1.00
: M Exchange rate for EEV as of Mar-15 and value of new business for the year ended Mar-15: JPY 92.06 to AUD 1.00

EEV of Protective Life

(billions of yen)

EEV of Protective Life in USD

(millions of USD)

Mar-14 | 1-Feb-15 Change Mar-14  1-Feb-15 Change
EEV 502.9 EEV 4,253
Adjusted net worth 351.7 Adjusted net worth 2,974
Value of in-force business 151.2 Value of in-force business 1,278

B EEV of TAL was approx. 240 billion yen at the end of March
2015. TAL increased its EEV on an AUD basis mainly by
acquiring new policies and an impact from decreased interest
rates. As a result, TAL increased its contribution to the group

EEV

B The Group EEV includes EEV of Protective Life of 500 billion
yen as of February 1, 2015 when we acquired the company.
M Please turn to page 10.
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= ]
Movement Analysis of the Group’s EEV e
-l-lllIIIIIIIIIIIIIIIIIIIIIIIIIII..IIII.
: Organic Growth in EEV = 705.0 bil. Yen (OpRoEV = 15.5%) =
(billions of yen) 1 .
]
7,000 ’— - .
] = +52.0 m+514.7 +15.6 5779.6
6,000 ’ " 42740 +1356 oA +0 ”:ﬁ A E T
5.000 ‘ 4,544.2 : 4 T . " 4 :Economic Others
] Expected Expected ransfer on- on- variances
4,000 ‘ . Vﬂ:i"f existing existing  from VIFto economic economic m
[ 4 business business networth experience assumptionss
3,000 ‘ : G contribution  contribution variances  change :
2000 + : (risk-free  (in excess of -
! | = rate) risk-free rate) =
1'000 L *IIllllllllll‘lillll;llllilIIIIIIIIIHIII-I. 1 i 1
Mar-14 Mar-15
(Adjusted)
reference 1) Analysis of factors that contributed to changes in net worth and value in force (billionss of yen)
Ad“\‘,f;ft‘:] net | 3s836| 00 ©8)| +633| (53.3) +8.9 +0.2| +1,990.8| (143.0)| 55408
Value in force 860.5 12740 123.5 +289_1 +53.3 +3.7 +51.8| (1,476.0) +158.6 238.8I
Total 45442 +274.0 +13.6] +3525 +0.0 +12.6 +52.0] +514.7 +156| 5779.6

(reference 2) Analysis of factors that contributed to changes in EEV of each Group companies  (ilions of yen)

Dai-ichi Life_| 4,524.5] _+198.1 +6.3]  +3346]  *0.0 +8.8] +55.3] +480.9]  +92.0] 5.700.8
Dai-ichi Frontier | 163.8] _ +58.6 +25]  +17.8] _*00 (6.0) 0.8)] +164 +0.3] 2527
TAL 190.7]  +17.3 +4.8 +0.0[ 0.0 +9.8 (2.4) +188 (1.3) 2378

The Group 4,544.2| +274.0 +13.6 +352.5 +0.0 +12.6 +52.0 +514.7 +15.6] 5,779.6

Please refer to “Disclosure of European Embedded Value as of March 2015” released on May 20, 2015 for details.

10

This slide provides an analysis of changes in the Group’s embedded
value since the previous fiscal year end. For Adjusted EV, the value of
new business contributed approx. 270 billion yen and the expected
existing business contribution added approx. 370 billion yen.

Items from “value of new business” through “non-economic
assumptions change”, amounting to approximately 700 billion yen in
total, were attributable to our management’s actions and accordingly
can be regarded as organic growth. The organic growth rate, or
operating RoEV, reached 15.5% in six months. “Economic
assumptions change” was approx. 510 billion yen. These items do not
include changes in EEV of Protective Life.

‘Others’ includes impact of reduced corporate tax rate and the impact
of consolidation of Protective Life.

The change in Group EEV was attributable to a decrease in interest
rates (approx. 440 billion yen), and a rise in stock prices (approx. 550
billion yen).

Please turn to page 11.
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EEV-based Value of New Business e
Dai-ichi Life Group (billions of yen)
FY2013 FY2014 Change
Value of new business (A) 2554 274.0 +18.6
Present value of premium income (B) 4.087.8 5,179.5 +1,091.7
New business margin (A/ B ) 6.25% 5.29% (0.96pts)
Stand-alone Dai-ichi Life Dai-ichi Frontier Life TAL
basis (billions of yen)
FY2013 FY2014 Change FY2013 | FY2014 | Change FY2013 FY2014 | Change
j Bt oo 2169 1981 Csrph| 223| see| Gas2h 184  173] Coo)-
business (A)
hissenl vole 26495 32581 +6085 1,145.7| 1,7155| +569.8 4070 2057] (201.2)
premium income (B)
:‘:‘;"g‘;smesa margin | g 199 | 6.08% | @1npts||| 1.95% | 3.42% | +1.47pts 453% | 8.43% | +3.90pts
Major factors Major factors Maijor factors
- Lower interest rates + Sales increase + Lower interest rates
+ Improved lapse & < | + Change in product mix < |- Absence of pricing
surrender, renewal change
11

| will explain the change in value of new business (VNB).

VNB for the Group increased by approx. 20 billion yen YoY to approx.
270 billion yen. The new business margin deteriorated by 0.96 points
to 5.29%.

The decrease in Dai-ichi Life’s VNB was mainly attributable to lower
interest rates. TAL’s VNB declined due to the absence of pricing
change during the previous fiscal year. DFL’s VNB significantly
increased due to an increase in sales and a change in product mix,
more than offsetting the decline in two companies.

Now our President, Koichiro Watanabe will update you on the
progress of our medium-term management plan ‘D-Ambitious’, and our
future strategic direction.




The Group’s New Medium-term Management Plan
Covering Fiscal Years 2015 to 2017

4)-Ambitious

and a review of previous plan

Actionﬂ

By your side, for life
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‘Action D’ Management Objectives
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Corporate Value

Business

=
o
i
=
0
=
-
=
(=]
O

From Growth

Financial
Soundness

Operating
Efficiency

Shareholder
Return

Average RoEV of over 8%

Average RoEV: beyond target level

Mar 2016 Consolidated Adjusted Net Income
100 billion yen

Mar 2015 : 161.7 billion yen

Group In-force Annual Net Premium as of Mar 2016
grow at around 10% over Mar 2013

Approx. 12% increase over Mar 2013

(excl. Protective Life’s In-force Premium)

Growth Business contribution to the Group’s
consolidated net income in Mar 2016:
(1)Overseas business - approx. 30%

(Overseas life and asset management businesses)

(2)Incl. domestic growth business - approx. 40%
(Dai-ichi Frontier Life and DIAM Asset Management)

Established basis mainly attributable
to the acquisition of Protective Life

Attaining economic based capital on par with
leading global life insurers by March 2015

Mar 2015 : Achieved our target
(138%)

8% Fixed Cost reduction during 3 years to
Mar 2016

Approx. 7% reduction
in 2 years to Mar 2015

Total return ratio of around 30% of adjusted net
income over the medium term

Achieving the goal of returning 30%,
through a combination of proposed
increase in dividends per share to 28
yen and the share repurchase of

up to 15.0 billion yen.
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This is Watanabe. Thank you again for attending the meeting today.

Now | would like to update you on the new medium-term management
plan, and the review of our previous plan. Please look at page 13.

This slide shows our objectives under the previous plan ‘Action D’. As
you can see in the right column, in each item we made good progress
and we expect to achieve our targets one year ahead of schedule.

Today, | would like to discuss our strategies under our new plan.

Before that, | would like to quickly review a few performance indicators.
Please turn to page 14.
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Group Achievements (Embedded Value) o i

Trend in Group Embedded Value

(trillions of yen)
7 =

6

5

(asof) Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

14

This is our Group’s embedded value trend.

Embedded value exceeded 5.7 trillion yen, a record high, evidencing
our efforts to increase corporate value by executing our business
plans consistently.

Please turn to page 15.
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Group Achievements (Policies In-force) o i

Trend in Group Annualized Net Premium Policies In-force

(trillions of yen)

3.5 4 3.21

| |n-force
3.0

2.5

2.0 -

1.5 -

1.0

0.5 -

0.0 -
(asof) Mar-11 Mar-12 Mar-13 Mar-14 Mar-15
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This shows the trend in Group ANP from policies in force, a top-line
target under our medium-term plan. It has steadily increased as a
result of our organic-growth initiatives, both in Japan and abroad.

In addition, we have included Protective’s in-force business, resulting
in a one-time increase to above 3 trillion yen.

Please turn to page 16.
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Group Achievements (Net Income) e e

Trend in Consolidated Net Income

(billion yen)
160 -

140 -
120 -
100 -
80 -
60 -
40 -

19.1 20.3
20

0

142.4

779

32.4

(fiscal Mar-11 Mar-12

years
ended)

Mar-13 Mar-14 Mar-15
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B Consolidated net income has been on a rapidly increasing trend, and
was more than 140 billion yen for the year ended March 2015.

B Please turn to page 17.
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Renewal of Mid-Term Management Plan ETITS

Review of Previous Plan ‘Action D’

During the ‘Action D’ period, the Group took actions for further growth, achieving its
management objectives one year ahead of schedule. The group also made significant
structural reforms through M&A etc.

v

Considering Dai-ichi Life Group has taken a step forward to accelerated growth, we
decided to renew our current plan starting from fiscal year 2015 with a new plan ‘D-

Ambitious’ covering fiscal years 2015 to 2017.

The name ‘D-Ambitious’ is derived from our strong ambition to realize accelerated growth towards a higher level of value creation
by leveraging the establishments in the ‘Action D’ period, under our mid-to-long term vision: ‘Peace of mind. In communities and
around the world. ’

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
5t anniv. since IPO 10% anniv. 120" anniv.
since IPO since creation
Challenges for Further Growth & Achievement of Sustained Growth In communities and around the
Actionb ). s Thinking
The Group’s Collective D Ambitious People
Challenges for Achieving Further| Our values. Our future. First
Growth

ActionlD) original term (3 years)

17

The 2 years under ‘Action D’ were basically favorable for us. Due to the
progress of Abenomics, the domestic economy has been brisk overall,
despite a hiccup caused by the consumption tax increase. Also, financial
markets trended favorably such as stock market appreciation attributable
to (1) yen depreciation and (2) rising expectations towards corporate
performance, in light of the BOJ’s monetary easing policies.

In such environment, we expect to achieve the management objectives
under ‘Action D’, with our domestic and overseas growth areas strongly
leading the Group’s growth as a result of our continuous efforts put into
these areas. The Group also completed challenges for significant
structural reforms through M&A, and now we have entered a growth
acceleration stage.

In addition, this year is an important milestone for us, as it is the 5th
anniversary of our demutualization and listing. Based on these factors, we
decided to renew our plan.

The name ‘D-Ambitious’ is derived from our strong ambition to accelerate
growth towards a higher level of value creation by leveraging the
achievements in the ‘Action D’ period, under our mid-to-long term vision:
‘Peace of mind. In communities and around the world. ’

Please turn to page 18.
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— big picture of our growth strategies — D

B Achieving sustainable and solid
growth with three growth engines,
supported by our robust
governance structure

Domestic

insurance business
3 domestic insurance companies
for a larger share
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\ / America for an enhanced profit contribution

By your side, for life ™
% JANUS

L APAC
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B During ‘D-Ambitious’, we strive to achieve sustainable and solid
growth with three growth engines, namely (1) domestic insurance

business, (2) overseas insurance business and (3) growth investment,

supported by our robust governance structure.
B Please turn to page 19.
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Domestic Life Business: Three Brands

By your side, for life

B With 3 domestic insurance companies, we will be able to provide competitive products swiftly.

B We will create the best mix of products and channels to better cater to the various needs of our customers.

~

~

I |
P s
Customer Prefers consulting for services 1) lends to/COMpRIE ProCUicts, <) preters
characteristics with high value added simple products and procedures, and 3)
\__ active in seeking information
Dotbuton || Saksrep | poen, ||| Somsssuence || | Borcasmrance || Walkin | Dicet et
channels resentatives (savings-type) (protection-type) shops etc. direct mails etc.
Products Relatively comprehensive products J Relatively simple products ‘
. Internet &
" P&C and Bancassurance . Foreign, P&C & .
Main Players pl::zj:'rs foreign specialists and Forﬁl'g:: : &C other new Foraﬁ:tzlaalyersl
players major players players . iations
Dai-ichi Life By your side, for life h‘ BE—IO>TAER *r;;;um;‘:f;ﬁ. Eyeing the
presence Dai-ichi Frontier Life Neofirst Life entry
= B N i l
Market Maturity Mature ‘ Relatively mature Immature
and Size Large-size | Medium-size Small-size

I

[
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| will now discuss each growth engine, starting with our domestic
insurance businesss.

In the domestic market, we have experienced changes in the social
environment and increasingly diversified lifestyles and values.

As we expect such trend to continue, the Group is now able to widely

cover the market with three companies of different characteristics,

namely Dai-ichi Life, Dai-ichi Frontier Life and Neofirst Life to cater to

the wide-ranging needs of customers.

Please turn to page 20.
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By your side, for life

Domestic Life Business: Marketing Strategies CEED

B Fully leveraging database of 10 million customers for new business leads, through data
mining of voluminous information

B Providing competitive products and heartwarming services, through the right distribution
channel

B [everaging 10 million customer base & Data mining

B DFL to provide products to Dai-ichi

: By your side, for life
h/ Eﬁ 7D/M?$A Provide
a7 products aaEDd

B Partial policy conversion now made
possable providing more flexible cover

@ Anshin Relay Plan

B Allied with Yamato Transport Co., Ltd.
to increase accessibility to senior
customers in some remote areas

/‘—,\ By your side, for life
o ohEE  Aliance D

B Extended training period for Total Life Plan Designers from 2 to 5 years.

B Aiming ‘Total Consultants’, a new sales rep. channel specializing in worksite
marketing in metropolitan areas to become 2,000 in number.

B ‘Customer Consultants’, another new sales rep. channel
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This slide shows a big picture of our domestic business growth strategy
‘By your side, for life With You Project’.

The basic concept of the project is to swiftly accustom ourselves and
provide the best product and services through enhanced distribution
channels. As the favorable sales in Dai-ichi Frontier Life indicate, we
believe our project is well under way.

During the ‘D-Ambitious’ period, we aim to increase our market share
through (1) Marketing, (2) Products & Services, and (3) Channel
enhancement, and we will proactively take actions, including through
capital allocation, as appropriate.

Regarding marketing actions, we will develop full-fledged marketing
analyses by leveraging the voluminous information accumulated from a
database of 10 million customer, using ICT.

Regarding products and services, as we have allowed some sales reps to
sell Dai-ichi Frontier Life’s products, we plan to increase the number of
those sales reps. Also, we have started today ‘Anshin Relay Plan’, a
partial policy conversion plan, providing more flexible cover.

Regarding channel enhancement, we take actions to improve quality and
to complete multi-streaming. To be precise, we extended the training
period for our main channel, Total Life Plan Designers, from 2 years to 5
years. We also promote recruitment of new sales rep channels.

Please turn to page 21.
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Domestic Life Business: Strengthen Competitive Edge =TS

B Management objective for operating efficiency under ‘Action D’ was approx. 7% reduction
(revised upward to approx. 8%) of fixed cost in 3 years. We achieved approx. 7% in 2 yrs.

B Under the new plan we also look at investments to strengthen our core business.

Balancing cost

- Cost-Cutting in N & ..
Action D Core Business D-Ambltlous SriGieney And

investment
Successfully reduced 15% ‘ /
of fixed cost of insurance B Building system infrastructure to exercise data
business, or 50 billion yen mining of voluminous information accumulated from
Reduced another customer base of 10 million

\/ 7%+ in two years
against target of ‘
8% in three years B With 3 domestic insurance companies, we will be
able to provide competitive products & services

swiftly.
[ ] |

B |ncrease sales reps’ activity- and performance-
based incentives targeting positive results from the
new 5-year training period system. Also training to
instructors is to be strengthened.

Mar-08 Mar-13 Mar-15 B Enhancing our channels to better cater to the
needs of customers
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Here, | will discuss our cost-cutting initiatives and the way forward.
During deflation periods, we have successfully implemented cost-
cutting initiatives such as office reorganization and reform of
personnel system etc., resulting in a leaner operation of our business.
The operating efficiency target of approx. 8% fixed cost reduction
during 3 years under ‘Action D’ was almost completed as we did
approx. 7% in 2 years.

Under the new management plan we balance cost efficiency and
investments in order for our core business to grow sustainably.

Some of what we have in mind at this point are: investing in a next-
generation system infrastructure that enables us to identify leads from
so-called big data and that enables swift product development, and
investing in trainings of sales reps. We will increase our sales reps’
activity- and performance-based incentives, targeting positive results
from the new 5-year training period system that | mentioned earlier.
Please turn to page 22.




By your side, for life

Domestic Life Business: Profitability at Dai-ichi Frontier iy

B Dai-ichi Frontier Life stands out with its expertise in product development and
industry-leading support by its wholesalers

B Sustainable growth in underlying earnings paves the way for accounting profit

Products per Sales Ch Achieving Accounting Profit
(billions of yen) Underlying earning capacity
80 - Others™
29 35 60 -o~-Net income (loss)
2.3 a5
16
15 ‘ | , 20 - . ‘::;::-:—.J> e
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 0 ‘ A ‘ ‘
(End of period) /
Solid Support for Partners (20) e
40
Mega-banks Regional Second regional o)
& securities banks, Shinkin (60) -
brokers panks banks
(80)
1 5<:os SGCOS 2500S Mar-14  Mar-15 Mar-16F Mar-18F
(fiscal year)
(1) Others include accounting treatments such as provision for (or reversal of ) policy
reserves related to guaranteed minimum maturity benefit (GMMB) risk, policy reserve
WhOIesaIer team supports related ?o mai’kerrvjue adj{usfment conffngeiac;fj;esewe,t (and hecigesgéﬁvs (évr Iosses)s
channel partners related to GMMB risk.
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| will explain the business at Dai-ichi Frontier Life (DFL).

The prime franchise of DFL is its product development capability
supported by its good relationship with channel partners. As you can
see, the number of products on the shelf per channel partner is
increasing.

As you can see on the right, aiming to turn profitable during the
medium-term management plan, DFL expects its underlying earning
capacity to remain high in light of its increasing in-force business. DFL
also strives to implement more adequate risk control so as to turn
profitable, by more than offsetting the expected accounting treatments
included in ‘Others’. In addition, Dai-ichi Life’s sale of DFL products is
expected to support its underlying earning capacity.

Please turn to page 23.
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Overseas Life Business: By your side, for life
Applying Leveled Management Objectives CEEY

B Orientation of management objectives based on level of business development
B Share the objectives with local partners after thorough discussion of the business

Emerging Markets Developed Markets

Incubate Self-Management Capital Support = Cash Generation

Growth Initial Stage Robust Growth Sustainable Growth Matured Stage
stage

N

Higher level of management
® Differentiate

® [Efficiency

® |nnovation

Expand market share
sales channels

Develop sales channel
(personnel education)

1*_

Establish competitive edge
Capital Strategy

v

Maximize life-time value by pursuing new Maximize sustainable value by pursuing
business, top line, and market share earnings and cash
Target . .
Guiding toward self- Expand addressable Preparing for cash R ; ey
management market generation SNACOMpPCnVE
Group fSUD Lie KRS | @ 1'AL N\
Cos A L2 | ot Protective
PaninDai-ichilife Dai-ichi Life Vietnam
e OCEAN LIFE 23

B | will explain our overseas life insurance business, the second growth
engine.

B On this slide, each of our overseas operations is mapped in
accordance with its degree of maturity.

B Our approach towards each operation is carefully tailored based on
(a) the maturity of the respective markets, such as emerging markets
or developed markets and (b) the years of operation.

B Operations in the emerging markets, in principle, need to be
empowered with know-how to succeed. Exceptionally in the case of
Dai-ichi Life Vietnam, which is now in the phase of self-management,
it is taking initiatives towards further growth on its own.

B Regarding operations in the developed markets, TAL needs capital
support for its growth to be sustained, while Protective has attained
the phase of achieving sustainable growth on its own, through
deployment of cash it generates.

B In this way, we believe it is important to have in-depth discussions with
the local management team, form a mutual understanding and share
management objectives, and execute business operation, in order to
set the right goals.

B Please turn to page 24.
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Overseas Life Business: Profit Contribution CTOTS

B Profit contribution from existing overseas life business continues to grow

B With the foundation of the sustainable growth triangle <Japan / Asia /US>, the Group is
now at the third stage, expecting to accelerate growth

First Stage | | Second Stage z _
L (Before TAL) } ; (After TAL) i Third Stage
I

Earnings in equity interest
(billions of yen)

40 - ;
35 - I .
o ; \ay e‘agggwo

gg ) ; P\“nuarza%cﬂ-

15 - »
ed proﬁtab\ht‘j

I

10 Ach'\e\d‘ I
: mE.
0 ra——— 1 . : .

] R

[ business

i
-5 | |
08/3 09/3 10/3 11/3 1 12/3 1313 14/3 15/3 | 16/3e 18/3e
Vietnam Thailand India : Indonesia f (fiscal years)
"Wholly owned ;

|

| |

Australia - Australia |
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This slide shows the trend in net income of overseas insurance
business.

Profit for the year ended March 2015 has shown a steady growth, with
TAL at the top of the list, thus increasing profit contribution to our
consolidated net income.

Now we are in the third stage of overseas business growth; after the
acquisition of Protective, we expect the profit contribution from the
business to increase significantly.

During our new medium-term plan, we continue to seek new growth
opportunities for sustainable growth. At the same time we have
become capable of executing US dollar-denominated M&As, by taking
full advantage of Protective and our North American regional
headquarters.

Please turn to page 25.
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Overseas Life Business: Protective Life EEED

Composition of Operating Income (Plan for Mz Net Income Projection

Stable Value: Life Marketing: | (YSP in millions)
GICs, Funding Universal Life 500 -
Agreements, etc.
400
Asset 4% 300 -
Protection ,
38% 38% 200 -
Acquisitions : 100 -
Closed blocks Annuities:
(Traditional Life & Fixed & Variable 0 - L
Universal Life etc.) Annuities etc. Plan Model
Mar-16 Mar-18
Strategies during ‘D-Ambitious” p.eﬁod
4 ® Life Marketing: We aim to increase new B Asset Protection: Based on favorable N
business by strengthening existing distribution automobile sales and our tapping into the
channels, and leveraging alliance with Costco. used car market, we expect sales to grow
steadily.

B Annuities: We expect new business to increase
by developing competitive products in light of B Acquisitions: We expect the segment profit

economic conditions and risk & return profile, to grow assuming new acquisition(s). In
as well as strengthening existing distribution case of no acquisitions, we expect the profit
channels. to stay flat.
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Here, | would like to discuss Protective’s business in detail.

During its more than 100-year operation, Protective has established a
well-balanced business portfolio by steadily developing its traditional life
insurance business, and by executing acquisition transactions, through
the timely and flexible implementation of strategic initiatives.

We forecast its net income for the year ending March 2016 to be approx.
230 million USD. During our new medium-term plan, we expect
Protective, as a capital generator of the Group, to increase its
contribution to our consolidated net income, while assuming some
acquisitions within its capital generated from the in-force block.
Strategies for each segment are provided in the lower half of the slide.
In Life Marketing, we aim to increase sales by strengthening distribution
channels such as individual agents, broker-dealers, and by leveraging
the alliance with major wholesaler Costco as well as direct channels. In
the Annuity segment, Protective strives to develop or amend its
competitive fixed and variable annuity products, in light of the economic
conditions and the risk and return profiles.

There are plenty of acquisition opportunities in the U.S. market.
Accordingly, Protective strives to execute acquisition transactions by
leveraging its high reputation of industry-wide and robust networks that it
established through 47 prior transactions.

Please turn to page 26.
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Asset Management Business CEED

B \We aim to increase the profit contribution of DIAM and Janus on the back of robust
expected growth in the asset management market. Dai-ichi Life strives to increase its net
investment gains by investing in emerging opportunities.

March 2015 March 2018
S . Pursuing Increased sales of Janus products through DIAM ‘g‘ a
@ E synergies (domestic retail market only) = 2 _E
— - . =] (2]
£8 g btm&n JDIAM Additively tapping domestic > 5 E 3
= oo ang cails institutional investor market BEE
= 7] g o
: THTTT © .2
S‘% a DIAM products being sold through Dai-ichi Life g E ga)
Q0 EEC ©
A Creating new Enhancing product line-ups €&
> . (@]
synergies o E
among the Taking advantages of expertise within the Group
I= Gl’oup (Worked together for the development of smart-beta investment and a new rider
E companies on a group pension separate account product. DIAM provided its investment o
- products to Dai-ichi Frontier Life etc.) 1S
i (]
. T o
z8 Striving to take more advantages > s
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25 . m— . : 0 g
e 5 S, Growth investment [(i) environmental / infrastructure related investment, G E
T ® eeing i : . Z C =
= = (i) domestic growth stocks, (iii) emerging countries] -
5 opportunities o
T for growth Considering to expand our investment =
S investment opportunities in middle risk middle return area.
Proactively continue working on growth investment
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The third growth engine is our growth investment including the asset
management business.

On the back of robust growth of the asset management market which
is expected to grow for some time, we aim to increase profit
contribution from the asset management business through providing
competitive products, by pursuing synergies between DIAM and Janus
such as the sharing of products and expertise, and by creating new
synergies among the Group companies such as Dai-ichi Life selling
DIAM’s product.

Dai-ichi Life strives to increase its net investment gains by (1) working
together with DIAM and/or Janus for the development of new products,
(2) exercising swift asset allocation on the basis of ALM concept, and
(3) enhancing growth investments including those in emerging
opportunities from the portfolio diversification perspective.

Please turn to page 27.
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Financial Strategy: By your side, for life
Consol. Adjusted Net Income to more than Double D

B The Group plans to achieve Adjusted Net Income of 220 billion yen in the FY ending
March 2018, more than doubling the 100 billion yen target in the previous business plan

® Growth in fundamental profit on the back of improved spread, and reduction of provision
for additional policy reserve at Dai-ichi Life, and increased contribution from growth
business (Dai-ichi Frontier Life, overseas life businesses)

(billions of yen)

250
: Growth in . Positive contribution |
| fundamental profit = from Dai-ichi Frontier
200 - . atDai-ichiLife | Life
~ L pie? S A
150 LSl 00 . Others |
‘_6\1\0 T A —
100 - o 99V
5 N\ofet
) . :
50 8 Lower provision of Increased contribution from
8o additional policy overseas life and asset
g o reserve at Dai-ichi Life management business
2
¢ Mar-15 Mar-16 Mar-18
actual Action D D-Ambitious
. adjusted initial target
- netincome | target
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We will explain our financial strategies to support growth. Our
consolidated adjusted net income (ANI) target is shown here.

Our ANI for the year ended March 2015 was way above our initial
target for the period. This was attributable to the favorable stock
market and yen depreciation that improved our net investment income
despite an adverse effect of continued lower interest rates.

On this backdrop, the roadmap towards a more-than-double ANI
target is illustrated from the ‘Action D’ target of 100 billion. I'd like to
draw your attention how each item contributes to the target.

Firstly, we aim to grow fundamental profit at Dai-ichi Life due mainly to
enhancing positive spread, and secondly we forecast a significantly
lower provision for additional policy reserves that we have been
intensively providing for 9 years since the year ended March 2008.

In addition, we strive to increase profit of our growth business such as
Dai-ichi Frontier Life, overseas insurance business and asset
management business.

With all these attributes, we believe we will be able to double our profit
and achieve our ANI target of 220 billion yen for the year ending
March 2018, even after we incur initial losses on our start-up
subsidiary, Neofirst Life.

Please turn to page 28.
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Financial Strategy: By your side, for life
New Level of Economic Capital Adequacy =D

B We will continue our efforts to accumulate value of new business, controlling risks and
others, and to secure adequate capital level anticipating global capital regulations.
® Our new target for economic capital adequacy(" ranges from 170 to 200% by March 2018.

200%
_______________________ -
Contribution from Value of New :
Business and others :
(positive impact of around 30%)
0 1
170% [
|
|
|
1
1
= o e e o e e e )
Q\ Capital : approx. 5.4 trillion yen
N Risk : approx. 3.9 trillion yen
Others
Mar-15 Valnue of New VNB and others, WNEanseties, (i), risk Mar-18
Business (VNB) . overseas 1.
other domestic ; reduction, growth
and others, . insurance 2
s 55 e growth business : investments,
Dai-ichi Life business

economic factors)

(1) Based on economic value basis, using Dai-ichi Life's internal capital model with a holding period of one year.
group basis, after-tax basis, confidence inteival of 99.5%
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We also aim for a new level of economic capital adequacy.

We have achieved our previous target towards March 2015 as we
discussed earlier in this presentation. However, considering the
globalization of our business it is becoming more important to secure
the adequate capital level to be required as an Internationally Active
Insurance Group. Therefore, we will continue promoting our ERM
initiatives to secure financial health and increase capital efficiency and
corporate value.

Our new target for economic capital adequacy ranges from 170 to
200% by March 2018, under the new criteria of Group-basis
calculation. We will continue our efforts to accumulate value of new
business, controll risks and others, in order to be within the target
range.

Please turn to page 29.
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By your side, for life

Towards Holding Company Structure e

B \We aim to enhance group management capabilities through functional enhancement of
Group Management Headquarters and through regional headquarters. We also aim to
shift to a holding company structure during the current management plan.

Dai-ichi Life

Group Management
Headquarters
- Regional HQ
Regional Headquarters(APAC)

Janus

AT Dai-ichi
4 DIAM
Eal l::_hl Neofirst Life (U.S.)
ro!‘ IcE Life Informatio
Life n systems

Asset Management Cos
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Next, | will discuss our governance structure that supports sustainable
growth.

As announced, we adopted a plan to shift to a holding company
structure in the form of a corporate split. Subject to the shareholders’
and regulatory approvals, we aim for a transition during the ‘D-
Ambitious’ period, namely October 2016.

The purpose of the transition is firstly to achieve sustainable growth
with our business portfolio further diversifying and multi-streaming as it
becomes more important to realize flexible resource allocation within
the group.

Secondly, it also becomes more important to establish a governance
structure that contributes to swift decision-making for each group
company.

By shifting to a holding company structure, we believe we can address
these two objectives and also be able to implement fundamental
reforms of the group management.

Please turn to page 30.
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Governance at Dai-ichi Life

Shareholders’ Meeting

Nominati Chairman of the Board -
sblaborissl Board of Directors (5 out of 16 are Outside Directors) cuditang
Committee -I supervisory Board
Compensation | Audit Auditors
Committee . | ; (3 outof 5 are
1 { | outside Auditors)
Chief of Headquarters (President) ‘ “‘
Executive Management Board Group Management Headquarter's Meeting | ! Audit
Internal Control =  Various ; : Independent
Committee Committees 3 auditors <-
] 1 | I 1 ;
- - = 1Advise :
E’;?;’gg:’e E);?g::e E);Ef!;:uélve Executive offigers in charge of sbibsidiary units # L Advisory
! ! et ; Board
Departments ‘ Subsidiary units

_________________________________________________________________________________________________

Enhancing the independence of our system Responding to Corp. Gov'ce Code Performance-based remuneration

B 5 outside directors (30%+ of the Board) W Releasing “Standard for B Stock options

B 3 outside auditors (majority of the Board) Corporate Governance” on grants accounted

® Founded “Advisory Board” June 1, 2015 more than 20% of Stock option

® Nomination and Compensation B Releasing new “IR Policy”, too total remuneration  S*ads, etc.
committees (voluntary) are chaired by, or W Facilitate “Standards for stocks for directors
outnumbered by, outside members held for specified purpose”; and (excluding outside ‘@e/

m “Standards for the independence of the Board of Directors to review directors, for
outside officers” established rationality of the holdings. March 2014)

(Note) Appointment of directors are subject to an approval of the AGM of shareholders (to be held on 23 June 2015). 30

Our corporate governance structure is shown here. The lower half
provides our initiatives for better governance.

As announced in our news release, we are going to increase the number
of outside directors subject to the approval of shareholders. We are
enhancing the independence of our system, including with our unique
body, ‘Advisory Board’ that receives and discusses a wide-range of advice
from knowledgeable persons outside the company.

Many of you know that the Corporate Governance Code will become
effective on June 1st. On the basis of the spirit of the code, we are
constituting and releasing our “Standard for Corporate Governance”. Also,
our new “IR Policy”, aiming to enhance dialogue with investors, is to be
released, too.

In addition, we are taking measures to strengthen the commitment of our
management team to the company’s performance. For example, stock
options grants for directors other than outside directors accounted for
more than 20% of total remuneration, which is also available in our public
disclosure.

Thus as a listed company, we aim to strengthen our corporate governance
structure and become a model in the industry.

Please turn to page 31.
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Management Objectives under ‘D-Ambitious’*"
Covering Fiscal Years 2015 to 2017

By your side, for life

Items

Management Objectives

Corporate Value

Average EV Growth (RoEV)

Average RoEV of over 8%

Consolidated Adjusted Net

220 billion yen in FY Mar-2018

Income®?
Top Line Group InAforcef Annual Net 9% over Mar 2015 as of Mar-2018
(Growth) Premium -
Fi ial ;
fnancia Economic Capital Adequacy*? 170% - 200% by Mar-2018
Soundness
Shareholder Total Payout Ratio 40% during D-Ambitious
Return —

%1 Above objectives are based on the assumption that the economic environment remains similar to its current state.
22 Dai-ichi Life Group defines adjusted net income as an indicator which represents the Group’s real profitability. It is calculated by adding

(subtracting) provision for (reversal of) reserves that are classified as liabilities such as reserve for price fluctuation and contingency reserve, over

the statutory minimum, to consolidated net income (after tax).
23 Economic capital adequacy is an indicator representing company'’s financial soundness. It is calculated by dividing the amount of capital based on
economic capital, by the amount of risk based on internal model (after tax, confidence interval of 99.5%).
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B Until now, | have explained our fundamental strategies and financial

strategies under the new medium-term management plan ‘D-
Ambitious’. This slide summarizes what | have explained as numerical

goals.

B Please turn to page 32.
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Meeting the Expectation of Shareholders TETS

B Improve shareholder returns to a new level based on accelerated growth in
accounting profit

® Namely, aiming for total payout ratio of around 40% during the mid-term plan

(billions of yen)

250 - . ot % 40%

=== Consolidated adjusted net income

Dividends ayou \ S p I .

200 - ™= Stock repurchase 30% \me:\o“e d\rpﬂ P\ bmu 35%
-e=-Total payout rat|o s0  30%

150 - 25%
- 20%

100 - .
- 10%

50 - b
- 5%

0" 0%

Mar-13 Mar-14 Mar-15 Mar-16F Mar-18F

(fiscal years)

AcﬁonD ﬂD -Ambitious

32

Finally, I'd like to explain our shareholder return policy.

This slide shows the trend of our consolidated adjusted net income
and total payout ratio, and, the next slide shows our basic shareholder
return formula.

As we explained at the outset of this presentation, we have increased
shareholder returns along with our profit growth. We expect to achieve
our previous target of 30% for the year ended March 2015 through a
combination of dividends and repurchases.

We intend to pay out stable shareholder dividends in the medium-to
long term, taking into account factors such as our consolidated and
non-consolidated financial results, the market environment and any
regulatory changes. Meanwhile, we will flexibly consider buy-backs in
case of short-term surge in profit.

We raised our total payout ratio target to around 40% of our
consolidated adjusted net income sometime during ‘D-Ambitious’
period. Also, the Group strives to increase shareholder returns
through profit growth as well.

This is the end of my presentation.




Shareholder Return Policy

By your side, for life

[Basic Shareholder Return Formula]

The Group plans to improve total payout ratio with the combination of stable
dividends and active deployment of stock repurchase based on the trends in
earnings and other elements

Profit
distribution

Dividends

Stock repurchase

Consolidated
adjusted
net income

Total payout
ratio

P

Improve total payout ratio to around 40% sometime
during the medium term plan ‘D-Ambitious’

Other elements
Consolidated and

non-consolidated
earnings

Market environment
Regulatory changes
Capital position

etc.

The Dai-ichi Group considers consolidated adjusted net income as indicator of the Group's real profitability. It is calculated by adding
(subtracting) items such as provision for (reversal of) contingency reserve and/or price fluctuation reserve, after tax, to consolidated net

income

33
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(Reference)
Quasi US-GAAP Based Earnings Figures
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[Reference] Quasi US-GAAP Based Earnings Figures
(1) Calculation method L on-icriuiee

Calculation method of quasi US-GAAP based earnings figures

B US-GAAP based Net income ~ excluding the impact of provision for various reserves
and amortization of goodwill (no adjustment for DAC)

B Adjusted Operating Income ~ metric which indicates life insurer’s core earnings
capability. Excluding one-time effects (ex. Capital gains/losses and extraordinary
gains/losses)

Relationship between J-GAAP based net income and quasi US-GAAP based Net

income / Adjusted Operating Income (“AOI”)
*The following figures are calculated based on results for FY ended Mar-15

(billions )
ofyeri) Goodwill 8.1
DFL's S|
reserves 9 8 4
Dai-ichi's 113 1 - I
reserves .
142.4
J-GAAP Adjustment US-GAAP Adjustment 1 Adjustment 2 Adjusted
net (impact of Net income (capital gains) (extraordinary Operating
income reserves) gains/losses, Income

etc.) 36

36



[Reference] Quasi US-GAAP Based Earnings Figures

By your side, for life

(2) Past trends D
Quasi US-GAAP Net income / AOIl: Trends in past 5 years
" =T Mar-12 Mar-13 Mar-14 Mar-15
J-GAAP net income 19.1 20.3 324 77.9 142.4
Adjustments 7.9 69.0 180.7 129.0 136.4
Dai-ichi Life 16.2 446 141.3 107.9 113.1
DFL (8.2) 20.9 35.6 15.8 15.1
Amortization of goodwill - 3.3 3.8 53 8.1
Adjustments 81.7 23.6 (58.1) (0.9) (44.2)
Capital gains/losses 57.9 227 41.7) (32.9) (98.4)
Extraordinary gains/losses, etc. 23.8 0.9 16.4 32.0 54 1

Adjusted Operating Income (AOI)

Quasi US-GAAP based Net income + Capital
Adjusted Operating Income + Adjusted capital

108.8

Mar-11
3.2%
8.7%

113.0

Mar-12
10.5%
8.7%

155.0

Mar-13
16.2%
10.9%

206.0

*  Quasi US-GAAP based Net income and AOI calculated from this time are to compare with U.S. life
insurers in terms of profit level, and are different concept from profit attributable to shareholders (our
shareholder dividends are determined based on J-GAAP hased consolidated adjusted net income).
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[Reference] Quasi US-GAAP Based Earnings Figures
(3) Major differences between J-GAAP and US-GAAP

By your side, for life

Background

Many investors pointed out that J-GAAP figures are conservative.
Taking into account comparability to U.S. life insurers, we make quasi US-GAAP adjustments.

Major differences between J-GAAP and US-GAAP B

Policy Expenses all acquisition costs Record some of policy acquisition cost as deferred

acquisition cost  * When new businesses are on an acquisition cost (DAC) and amortize in the future
increasing trend, net earnings *Earnings are stable regardless of business trend
worsen

Add. policy Partial provision (ex. new provision Only one-time provision is applicable

reserve for several years) is applicable

Retained Reserves accumulated as expenses No reserve accumulated through expenditure

earnings within  (ex. contingency reserve, price

liability fluctuation reserve

Possible impact on our financial results due to change from J-GAAP

Impact of DAC

Negligible (due to sustainable new business for long-term)

Add. Policy reserve

Retained earnings within liability

Substantial (if there is no provision for each reserve, it will significantly
boost profit)

38
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[Reference] Quasi US-GAAP Based Earnings Figures Bypomr side s like
(4) Eamnings structure in J-GAAP and US-GAAP EED

Earnings models of insurance accounting based on J-G.
*The examples are for a product with a 5-year insurance period

[J-GAAP] [US-GAAP]

Focusing on securing insurance solvency - Emphasizing periodical earnings
Stable net earnings except for policy Including policy acquisition costs, overall
acquisition costs earnings are stabilized to a certain extent

[ Year1 ] Year2 | Year3 | Year4 | Year5 [ Total [ Year ] Year2 | Year3 | Year4 | Year5 | Total

Revenue Revenue

[Premium [ 200 200 200] =200 200] 1,000 [Premium [ 200] 200 200 200] 200] 1,000
Expenses Expenses

Maturity benefit - - - - (700)| (700) Matutrity benefit - - - -

Acquisition cost (100) - - - - (100) Acquisition cost (100) - - -

Provision (140)| (140)| (140)| (140) 560 Provision (80)] (155)] (155)] (155)
Net earnings (40) 60 60 60 600 200 et earnings 20 45 45 45

Of 100 policy acquisition costs, 75 DAC is proportionally
amortized over 5 years (compared to J-GAAP, Year1
earnings improve by 60. But Year 2-5 earnings worsen by 15)

Profit from insurance contract
(200) is unchanged

m [f acquiring same volume of new business every year, after several years net earnings

become stable, and, therefore single year profit of US-GAAP will be similar to that of J-
GAAP.
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[Reference] Quasi US-GAAP Based Earnings Figures By gouz-alde; for 18t
(5) Calculation Process oile)

(1) Calculation of Net income

Provision for/reversal of
contingency reserve (after tax)*1

Provision for/reversal of price + Amortization
fluctuation reserve (after tax)*1 of goodwill

Provision for additional policy
reserve (net effect, after tax)*2

*1: For Dai-ichi and DFL (if provision, the amount is added back to net income)

*2: For Dai-ichi only (net effect, composed of a) new provision for additional policy reserves and b) positive effect of the improvement
in negative spread, is added back to net income)

(2) Calculation of Adjusted Operating Income after tax (“AOI")

Capital gains/losses (after tax)*3

Net income Extraordinary gains/losses (after tax)*4
Effect of TAL*5

Effect of policy reserve related to GMMB*6

Effect of policy reserve related to MVA*7

*3: For Dai-ichi and DFL (if net capital gains, subtracted from Net income). As Dai-ichi’s foreign exchange losses are mostly hedge cost,
these are excluded from capital gains/losses (foreign exchange losses which are recurring item are deemed as components of AOI)
*4: Of extraordinary gains/losses, provision for/reversal of price fluctuation reserve is excluded (price fluctuation reserve is already adjusted
when calculating Quasi US-GAAP-based net income)
*5: Difference between net income and Underlying profit of TAL (certain internal transactions are excluded)
*6: For Dai-ichi and DFL (if providing for policy reserve related to GMMB, provision (after tax) is added back)
*7: For Dai-ichi and DFL (if providing for policy reserve related to Market Value Adjustment, provision (after tax) is added back) 40
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Life Insurance Market in Japan and
Dai-ichi Life

By your side, for life
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Business Portfolio of Dai-ichi Life and Mid- to Long-Term

Management Strategies

By your side, for life

New Initiatives Growth Contributor
i
20
T Overseas
Markets
o
=
2
e
=T8]
s
3
Q
]
o
=
w
Individual Life
(Death
Protection)
2
o
—
Unattractive Profi
Low Market Share High

Domestic insurance business

Traditional Death Benefit Market

B Aim to increase market share

B Take initiatives for improvement of cost efficiency
Growth Market

B Third sector products (medical and survival benefits)
W Savings-type products for individuals

Overseas life insurance business

B Construct geographically diverse business portfolio,
taking growth potential & profitability into account

B Pursue organic growth in our existing overseas
businesses

Asset management business

B Operate through DIAM, a leading asset management
company in Japan
B Seek domestic and international growth

B Pursuing external growth including through M&A to
supplement organic growth
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Life Insurance Industry in Japan Continues to Grow oD

Change in Population and Protection Net

25
20
1.5

1.0 4

0.5
0.0

3.0

25 A
20 -
15
1.0 4
0.5 -

0.0

Population in 1985

(millions)
I Protection
g for family

0 20 40 60 80 100

(millions) Population in 2025
Protection
for family
0 20 40 60 80 100

(Source) National Institute of Population and Social Security Research

In-force ANP of Japanese Life Companies

(trillions of yen) 5_year average

25 1 Individual Annuity .
w== |ndividual Life 2.0%

=a—Medical etc.

20 | 20%

=
Qutstanding growth in
single premium whole
life products through
bancassurance
channel as a
substitute for term

10 deposit

0
= £ £ £ £ £ £ £
QO o Q Q [ X ) [
T T T v v T T
(e) o (@] ki =" s - -
~ [e5] O o == N W £

(Source) Company disclosure, Life Insurance Laboratory, Life Insurance Association of Japan 4 3
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Outlook for Medical & Savings-type Insurance Markets e

Annualized net premium of medical and Asset Outstanding of Single Premium Individual
other products Annuities Products

(trillions of yen)

(trillions of yen)
Forecast

6 >

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19

(Source) Company projection

60

50

40

30

20

Forecast

7

I

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19
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Strategically Planned Product Launch Capturing Customer Needs T

Population pyramid in Japan
Dai-ichi Frontier Life
[ Grand Road ( single premium whole life )
[ | Shiawase Monogatari ( individual annuity )
.| Medical Yell ( medical insurance ) |

' Crest Way (nursing care insurance)
1 Bright Way (whole life w/medical riders)
| Others

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 85~

- P =2
h Y g Y / il s (years old)
Junior Young Core demography Senior 45
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Market Share in In-Force Annualized Net Premium

By your side, for life

Share in In-force ANP

100%

90%

80%

70%

60%

50%

40%

30% -

20%

10%

0%

22.6%

3.3%
3.6%
4.5%

6.6%
9.1%

10.9%

10.8%

Mar-11
mCo. A
mD

H

22.7% 22.4%

3.3% 3.4%
3.6% 3:5%
4.6% 4.8%

6.8% 7.2%
9.7% 9.7%
10.6% 10.4%

10.7% 10.6%

Mar-12 Mar-13
m Dai-ichi

mE mF
Others

(Note) Shares exclude Japan Post Insurance.

21.9%

3.5%
3.7%
4.8%

7.4%

9.8%
10.2%

10.9%

Mar-14

(Source) Company disclosures and Life Insurance Association of Japan

21.7%

3.5%
3.7%
4.8%

7.7%

9.7%
9.9%

11.2%

Dec-14

c
G

100%

90%

80%

70%

60%

50%
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30%

20%

10%

0%

19.1%

6.1%
6.8%

10.1%

10.3%

Mar-11
= Co.F

C

K

Share in Third Sector (Medical, etc.) In-f
ANP

20.0%

2.9%
3.9%

5.7%
6.1%
6.6%

9.9%

10.1%

Mar-12
=A
G
mL

20.5% 21.0%

- 32% 350

21.4%

3.7%

6.4%
6.5%

6.3% 6.3%
6.5% 6.5%
9.8% 9.7%

10.1%

Mar-13 Mar-14
® Dai-ichi

mD [ ]
Others
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B
J
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Market Share in New Business Annualized Net Premium
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Share in New Business ANP

100% -
90% |
J9.6% 27.5% 25.7% 23.7% 23.5%
80% -
o7 4.3% 4.4%
3.5%
70% - s 2.7%
3.0% 6.8% 6.6% 7.0% ‘5.4%"
6.4% 6.0% 5.7%
60% | 6.4% 7.8% Bt
8.8% m m m
50% - m 8.19% 7.0%
s 85% mmm
7.8% 7.3%
[ 7.3%
30% - = 9.3% 9.1%
6.8% :
10% - . -
12.3%
7.4% 7.8%
o | T
Mar-11 Mar-12 Mar-13 Mar-14 Dec-14
m Dai-ichi = Co. A H mD
oM C mE B
G | Others

(Note) Shares exclude Japan Post Insurance.

(Source) Company disclosures and Life Insurance Association of Japan
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Dai-ichi Life Non-Consolidated:

By your side, for life

Surrender and Lapse. Persistency Rate

Persistency Rate

Surrender & Lapse :
(Individual Insurance & Annuities)

(trillions of yen)

565 5.4%
.——*___.
4.5% .
10 ‘\4u%

improved
by 7.6% YoY

S

1.4

« Rl
iz
1.6

1 1.7

I
Mar-13 Mar-14 Mar-15

Surrender & lapse rate (right) —#— Dai-ichi —@— Industry Average

6%

5%

4%

95% -
90% -
85% [ :
Mar-13 Mar-14 Mar-15
(Year ended)
= = = After 25 months After 13 months
48
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Overseas Business
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Accelerate growth of overseas insurance business
— Overseas Businesses Overview

By your side, for life

; : Individual agents, Universal Life,
(er:tzgtléfal{g; 2,476 Broker dealers, Fixed & variable (%5?74“; ':]JPSE)
Bancassurance annuities '
Risk products (death,

Financial advisors (Retail)

TAL (Australia) 1.587 | Whoksie(Goup), . Moo prtechandd |2 F4ah ALD

Call centers (Direct) :jc_»tal DEMMANENT R
isability)
Dai-ichi Life Individual insurance Universal insurance, , ¢ 45 ynp
Vietnam 652 _gent LRI (14.38 JPY)
g insurance ’
Panin Dai-ichi 575 az?ﬁgzzﬁigﬁfénce Unit-linked 3,701B IDR
Life (Indonesia) insurance (35.9B JPY)
agent
Star Union Endowment
Dai-ichi Life 3,009 Bancassurance insurance, Unit-linked 812656;] Jlg\?
(India) insurance (16. )
Ocean Life Insurance i ; Endowment 14,129M THB
(Thailand) 1,998 Individual insurance agent I (51.8B JPY)

(1) Does not include sales channel personnel. However, persons who engage in TAL's direct sales are included.

+10.6%

+18.5%

+37.0%

+12.3%

+17.5%

+7.9%

0.8%

15.6%

9.0%

3.05%

0.9%
(2.0%)

2.9%

(2) The corresponding period of TAL is from April to March, whereas the other companies’ corresponding period is from January to December. Premium revenue indicator
for Protective, TAL, Dai-ichi Life Vietnam, Panin Dai-ichi Life and Ocean Life Insurance is premium income. Star Union Dai-ichi Life uses effective premium income.

(3) Exchange rates used are as follows: 1USD=120.55JPY, 1AUD=92.06JPY, 1VND=0.0056JPY, 1IDR=0.0097JPY, 1INR=1.91JPY, 1THB=3.67JPY.

(4) In calculating market shares, net premium income for the year ended December 2013 is used for U.S.A., premium income for the year ended December 2014 is for
Vietnam, Indonesia and Thailand, annual premium in-force (risk business) as of December 2014 is used for Australia, and first year premium for the year ended 50

December 2014 for India. (The market share in brackets is on a private insurer basis excluding LIC, a govemment-owned insurer.)
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Accelerate growth of overseas insurance business By gour aldssfor life
- Our Strategies in Local Markets (1) CRED

B What we have achieved
=In order to increase sales in IFA channel, we
enhanced our privileged program for top-tier
advisors, and implemented sales promotion

Premium Income in Au

(millions of AUD)

3,000 - activities through leveraging the relationship

2,500 - with superannuation funds, etc.

2,000 - B What we'll strive to achieve

1500 - =>We’ll try to maintain growth faster than the
1,000 - industry by strengthening IFA channels and
500 - sales alliance in direct business. We’ll also
0 promote activities to those people who
EY2011 | EY2012 | FY2013  FY2014 gather information regarding insurance

R policy on their own.
Premium Income in Vietna
B What we have achieved

(billions of VND) = Premium income continued to grow as sales
3,000 - through individual insurance agents
2500 - maintained momentum on the back of sales
2000 - channel expansion and investment in sales
1500 - activities.

B What we’ll strive to achieve

10080 ~ =We aim for sustainable growth in premium
500 - income by strengthening and diversifying
0 ‘ ' ‘ ‘ sales channels and developing high margin

FY2011 FY2012 FY2013 FY2014 products.

(1) Fiscal year ends March 31. Figures are not adjusted to Dai-ichi’s interest in the company, and presented after reclassifying items of TAL's financial statements
under Australian accounting standards to conform to Dai-ichi's disclosure standards.
(2) Fiscal year ends December 31. 5 1
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Accelerate growth of overseas insurance business By your side, for life
- Our Strategies in Local Markets (2) Lon i e

® What we have achieved
=In order to achieve continued growth, we
worked on structural reform of customer base

(billions of IDR) (shifting from high income, senior to broad
4,000 + range customers), and on improvement of the
3,500 - sales channel (new bancassurance channel),
g’ggg | products and management infrastructure.
2000 - B What we’ll strive to achieve
1,500 - =We aim for a structural reforms for profitability,
1,000 - by enhancing (a) bancassurance business

500 with Panin Bank, and (b) individual agents

0 EY2011 | FY2012  FY2013 FY2014 channel through recruitment and training
system,

Effective Premium Income _
B What we have achieved
(billions of INR) = We focused more on sales of regular premium
g | insurance products than single premium
I insurance, in order to have more stable
6 - premium income and to increase profitability.
4 J B What we’ll strive to achieve
‘ = We plan to maintain premium income base by
2 4
0 | ‘ . . recruitment of wholesalers, the individual
FY2011 FY2012 FY2013 FY2014 agency, and introducing measures to improve
lapse & surrender.

(1) Fiscal year ends December 31. Figures are not adjusted to Dai-ichi’s interest in the company.
(2) Effective premium income accounts only one tenth of individual single premium insurance products and excludes premium income from lower margin group annuity. 5 2

strengthening the bancassurance channel, e.g.
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Accelerate growth of overseas insurance business By your side, for life
- Our Strategies in Local Markets (3) D

. E e B What we have achieved
Premium Income in Thail: =We have shifted our product portfolio from
- single premium products to regular premium
(biMlaris: O THE) products in order to improve profitability. In
15 - addition, we have strengthened our individual
agency channel and started to develop new
10 - sales channels.
B What we’ll strive to achieve
5 =>We will make efforts to increase premium
income sustainably, by strengthening training
0 ‘ . | | system at individual agency channel.

FY2011 FY2012 FY2013 FY2014

(1) Fiscal year ends December 31. Figures are not adjusted to Dai-ichi's interest in the company.
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Asset Management Business / AUM Trends e

DIAM’s Assets Under Manageme

(trillions of yen) (billions of yen) (billions of USD) (millions of USD)
=7 . [ B AUM =e=Netincome (RHS) [ 180
18 - AUM =e=Net income (RHS) 180 - 160
-5
16 - 160 - - 140
14 - L4 140 - 120
12 - 120
- 100
10 + -3 100 +
- 80

8 - 80
6 - ik 60 - red
4 - ., 40 - - 40
2 A 20 - - 20
0 T T T T 0 0 T T T T 0

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
(Note) DIAM's AUM(assets under management) are the sum of assets under management in the investment advisory

business and the investment trust business.

Net income of DIAM is on a non-consolidated basis, non-adjusted for ownership by the Group.

Net income of Janus is on a consolidated basis, non-adjusted for ownership by the Group. 54
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Dai-ichi Life non-consolidated

By your side, for life

95



Dai-ichi Life non-consolidated: Brzamally forilie
Economic capital adequacy target under previous plan was achieved [oarichuue

B Economic capital adequacy ratio as of March 2015 was 138%, achieving our

target level based on non-consolidated, pre-tax criteria(!).
B To secure adequate capital level to be required as an Internationally Active

Insurance Group, we aim to improve our capital position based on new criteria

(consolidated, after-tax basis).

150% . , 143%
—+—Capital Adequacy Ratio
140% - 138%
JHOH s e s e i e e A A
120% - » .
Achieved our
110% 114% 6 8 1J0f130%<
100% - 107% 6.2 ' |
5.2 4.9
. 4.6 ¥
5 40 37 4.0 4.1 4.3
is
w
£ (14
Mar-13 Sep-13 Mar-14 Sep-14 Mar-15

(1) Calculated based on economic value basis, using Dai-ichi Life’s internal capital model with a holding perfod of one year. Before-tax basis, confidence interval of 99,.5%
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Dai-ichi Life non-consolidated:

Profit Structure of Dai-ichi Life for Mar-2015

By your side, for life

®

@

Q

Mortality &
Morbidity
gain

+ Positive
Spread

(billions of yen)

500 -
450 -
400 -

w 69.2

350 -
300 -
250 -
200 4| 3879
150 -
100 -

50 -

0

@

®

®

Add’l Policy
Reserve &
Cont.
Reserve

+

Capital
Gains
(losses)
etc.

Provision for
Additional
Policy Reserve

Provision for
Contingency

101.0

paid in full = 122.9 billion yen.

@

Extraordinary
Gains/Losses,

Policyholder
Ldividend, etc

Note: Additional Policy Reserve provided for whole life
policies which were signed before March 1996 and

Provision for
Policyholder
Dividends

Other
Extraordinary
losses, net

. Provision for

=t Fluctuation

Price

Reserve

Income Tax
etc.

I—) [Dai-ichi Life 152.1] + [Dai-ichi Frontier Life (21.9)] + [TAL 12.1] + Consolidation adjustments
= Consolidated net income 142.4
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Dai-ichi Life non-consolidated: B zoue excegfor Bl
Negative/Positive Spread and Additional Policy Reserve RIS

Provision for Additional Policy Reserve (

186.1 1507
1042 951 1128 059 o 1267 1229

Mar—OSIMar-OT Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
Rate of Returns (%) / Spreads (billions of yen)

Component of Interest and Dividend
3.18% 3.14% Income (Mar-15)

——e, 2.96%
./ ,_,\,{‘w’ 189% 2.81%

=] 2.74% Interest on loans, rent |
01y 3.13% T 2T¥% 208% 267% * . on propertis, etc. or bonds
2.72% .70° ® e =
° 2.70% .56% .—_-'-.__. 2.57% .
246% 5300 2.42% 2.48%
1 Interest &
| dividends on
11 28.0 |69.2 foreign securities

Dividends on

T428)| ' ‘ j g 61.1 ‘ G i ‘ domestic stocks
©48)] |(s2.8) (90.3)| [1.4) alal? G

:122.0 ﬁﬁﬁﬁﬁ‘

Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

-4 Average Assumed Rate of Return [ Negative Spreads
—-@— Average Actual Rate of Return Reduced Negative Spreads
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Dai-ichi Life non-consolidated:
Additional Policy Reserve
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Policy Reserve Outstanding by

The Company is providing additional
policy reserve against: Whole life

insurance signed before March 1996 and
paid in full
(billions of yen)
Polic
Year signed Reserze Averagefassumed
Outstanding rate of return
~ Mar-81 769.1 2.75% ~ 5.50% .

Mar-82_~ Mar-86 13326 2.75% ~ 5.50% Additional

Mar-87 ~ Mar-91 4,779.8 | 2.75% ~ 5.50% policy

Mar-92 ~ Mar-96 4,132.6 2.75% ~ 5.50% reserve

Mar-97 ~ Mar-01 1,567.1 2.00% ~ 2.75%

Mar-02 ~ Mar-06 1,946.7 1.50%

Mar-07 ~ Mar-11 3,757.6 1.50% Current
Mar-12 996.3 1.50% :
Mar-13 1,042.9 1.50% r[t:.:::vye
Mar-14 869.6 1.00%

Mar-15 1,158.1 1.00%

Revised assumed
rate of return
(accumulated)

Original

assumed
rate of return Amount of
(accumulated) additional

reserve

5

(1) Dai-ichi Life non-consolidated basis.

Fiscal Year

Policy reserve amount include those for individual insurance and annuity products but excludes reserve for separate account and contingency reserve.

Certain policies are divided based on actuarially appropriate method into several fiscal years.
Assumed rate of returns indicate representative rates against each year’s policy reserves.

29
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Dai-ichi Life non-consolidated: B”%“
General Account Assets (i)

Book Value of Domestic Stocks (2}

= Equity holding for specified purpose

Asset Portfolio (General Account) (1)

Others
eal estate

i billions
| Foreign stacks (of yen)  *Equity holding for the purpose of investment
(except for specified purpose)
(ORF7N Domestic stocks

Foreign-currency 2,000 ~ 1915.6
bonds(un-hedged)

Foreign-currency -

bonds (hedged)

Short-term rate
investments

1,674.7 1,643.6

1,606.8 1,605.8

Loans

Yen

Fixed 1500 -
Incom ’

Assets] ven-
- 69.5 %] denominated
53.1% 53.3%
47.0% o 9l R51 47 49, | bonds

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

(1) Carrying amount - basis

(2) Book value of domestic stocks with fair value (excluding stocks of subsidiaries / affiliated companies and unlisted companies)

(3) Equity holdings excluding those held solely for the purpose of investment (excluding stocks of unlisted companies and contributed to the 60
retirement benefit trust)

60



By your side, for life

Dai-ichi Life non-consolidated:
General Account Assets (ii) @

Duration of Fixed Income Assets Maturity Profile of Domestic Bonds (3}

_ (years)
18 - B——a— —=a m 4% 138%) 42% 450, — Uptotyear
16 - 6.9% 90% 64% 46% ; 1-3years
N - & 0, -
12 - = 4.1% 4.0% 3.6% 5-7 years
I —o—Assets - Liabilities 5.6% 7-10 years
Mar-11  Mar-12 Mar-13  Mar-14  Mar-15
Yen and Currency-hedged Foreign Bonds () I
(trillions = Hedged foreign bonds (available-for-sale)
of yen) = Yen-denominated bonds other than PRMB
= Policy-reserve-matching yen bonds (PRMB) @ Over
20 - 174 184 19.1 192 199 10 years
/
15 +
10 +
5 _ I I
0

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

(M

2
3

Represents yen-denominated bonds and foreign bonds with currency hedges in the company's general account. The balance is shown on an amortized

cost basis.

PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements.

Represents domestic bonds in the company’s general account. The balance is shown on a fair value basis. 6 1
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Dai-ichi Life non-consolidated:
Sensitivities to Financial Markets
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Domestic stocks

Domestic bonds

Foreign securities

Sensitivities Breakeven Points

Nikkei 225 1,000 yen change:

March 2015: =170 billion yen
(March 2014: =170 billion yen)

Nikkei 225

March 2015: 8,900 yen
(March 2014: 9,200 yen)

10-year JGB Yield 10bp change:

March 2015: =260 billion yen *
(March 2014: 240 billion yen)

* Available-for-sale securities:
March 2015: #30 billion yen
(March 2014: %30 billion yen)

10-year JGB Yield

March 2015: 1.2% *
(March 2014: 1.2%)

* Available-for-sale securities:
March 2015: 1.4%
(March 2014: 1.4%)

JPY /USD 1 yen change:

March 2015: %31 billion yen
(March 2014: 28 billion yen)

JPY /USD

March 2015: $1 = 100 yen
(March 2014: 89 yen)

(1) Sensitivities indicate the impact of fluctuations in the market value of related assets.
(2) Breakeven points indicate assumptions when unrealized gains or losses of the related assets would be zero. Figures for foreign securities are
calculated for foreign exchange factors only, based on the JPY/USD exchange rate (assuming all are in USD).
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EEV Sensitivity Analysis and Others
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VNB is the Catalyst of the Growth in Group EV

By your side, for life

(billions of yen)

6,000 -
5000 -
4000 - [ 2516

1,086.6
[ [2010/3/31 | 2015/3/31
3000 = 28363 o .
3 . Nikkei 11,089yen 19,206yen
10y JGB 1.39% 0.40%
IPY/USD 93.04yen 120.17yen
2,000 - ‘ r ; : .
EV at Value of new Non-econ. Expected existing Others
demutualization on business experience business
Mar 31, 2010 variances + contribution +
non-econ. Economic variances
assumption
changes

The figures shown above are simple sum of those figures in the past disclosures.

EV on Mar 31, 2015
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Group Companies’ Contribution Drives VNB Growth L

Trend in Dai-ichi Life Group Value of New Business

2.3xin
(billions of yen) 5 years
A0 274.0
250
200
150
100
50
0
50 -
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15
(fiscal years)
== Dai-ichi Life Dai-ichi Frontier Life == TAL -#-Group Value of New Business
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EEV Sensitivity Analysis:
Dai-ichi Life Group (as of Mar-2015)

(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions i
& Adjusted net worth Va“éi:ﬁ:;:;”ce New Business March 31, 2014

50bp upward parallel shift in risk-free yield curve 352.2 (1.214.4) 15886 580 207.0
6% (21%) 27% 21% 5%
50bp downward parallel shift in risk-free yield curve (485.2) 9691 (1424.4) (63.4) i)
(8%) 17% (25%) (23%) (7%)
10% decline in equity and real estate values (419.4) (4151) (4.3) 02 (336.0)
(7%) (7%) (0%) 0% (8%)

i ; 190.5 0.0 1904 16.5 174.2

10% decline in maintenance expenses
3% 0% 3% 6% 4%
. .0 03. 5 d

10% decline in surrender and lapse rate 2031 0 203.1 29 2057
4% 0% 4% 11% 5%

5% decline in mortality and morbidity rate for life insurance 165.4 14 164.0 10.5 156.2
products 3% 0% 3% 4% 4%
5% decline in mortality and morbidity rate for annuities (17.9) %0 7:8) 40 CI%T)
(0%) 0% (0%) 0% (0%)

Setting required capital at the statutory minimum level e G B 24 4=
2% 0% 1% 1% 1%
25% increase in implied volatilities of equity and real estate (43.7) - (43.7) (0.3) (29.5)
values (1%) - (1%) (0%) (1%)
25% increase in implied volatilities of swaptions Hen ) k) @8 14
(0%) - (0%) (0%) (0%)

Dai-ichi Life Group EEV 5,779.6 274.0 4,294.7

lterns from maintenance expenses to mortality and morbidity rate do not include impact for Protective Life at this point.

Please refer to "Disclosure of European Embedded Value as of March 2015 released on May 20, 2015 for details. 66
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EEV Sensitivity Analysis:
Dai-ichi Life (non-consolidated) (as of Mar-2015)

(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions :
R Adjusted net worth VaJ:z::;:;f;:rce New Business March 31, 2014

50bp upward parallel shift in risk-free yield curve 589 11,1285) L4bes BB el
6% (20%) 26% 30% 5%
50bp downward parallel shift in risk-free yield curve (a554) i (1,858.8) (E5:0) (8054)
(8%) 16% (24%) (33%) (7%)

E A 2 0. 330.

10% decline in equity and real estate values (403.3) (#12.3) s £ 803
(7%) (7%) 0% 0% (8%)

10% decline in maintenance expenses 1811 ) L 141 1688
3% - 3% 7% 4%

10% decline in surrender and lapse rate 1783 ) 1783 246 1904
3% - 3% 12% 4%

5% decline in mortality and morbidity rate for life insurance 1458 - 145.8 5.9 1425
products 3% - 3% 3% 3%
5% decline in mortality and morbidity rate for annuities (479 ) (17.9) ©2) (14.7)
(0%) - (0%) 0% (0%)

Setting required capital at the statutory minimum level 282 B 282 16 301
0% - 0% 1% 1%
25% increase in implied volatilities of equity and real estate (13.9) - (13.9) (0.3) (10.4)
values (0%) - (0%) (0%) (0%)
25% increase inimplied volatilities of swaptions (17.9) ) (17.9) (08) {f29)
(0%) - (0%) 0% (0%)

Dai-ichi Life non-consolidated EEV 5700.8 198.1 4,268.5
67
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EEV Sensitivity Analysis:

Dai-ichi Frontier Life (as of Mar-2015)

By your side, for life

(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions .
4 Adjusted net worth Val:z;::::rce New Business March 31, 2014
50bp upward parallel shift in risk-free yield curve (83) (4B Bls i
(1%) (34%) 32% (1%) 1%
22 63.9 61.7 0.3 0.5
50bp downward parallel shift in risk-free yield curve ( ) (0:5)
1% 25% (24%) 1% (0%)
1. . J i 3
10% decline in equity and real estate values (13) 28} 18 99 (5]
(1%) (1%) 0% 0% (3%)
10% decline in maintenance expenses 2% ; at 1A 1.8
1% - 1% 2% 1%
10% decline in surrender and lapse rate (1.3) ° (13) ©.1) (2:2)
(1%) - (1%) (0%) (1%)
5% decline in mortality and morbidity rate for life insurance 0.6 - 06 0.5 0.5
products 0% - 0% 1% 0%
0.0 - 0.0 0.1 0.0
5% decline in mortality and morbidity rate for annuities
0% - 0% 0% 0%
Setting required capital at the statutory minimum level 08 ) 08 05 0.8
0% - 0% 1% 1%
25% increase in implied volatilities of equity and real estate (18.3) - (18.3) 0.0 (19.0)
values (7%) - (7%) 0% (12%)
25% increase in implied volatilities of swaptions 14 ) 14 00 15
1% - 1% 0% 1%
Dai-ichi Frontier Life EEV 2527 58.6 163.8
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EEV Sensitivity Analysis:

TAL (as of Mar-2015)
(billions of yen)
<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions .
i Adjusted net worth V"":Z;;';‘::r > New Business March 31, 2014

50bp upward parallel shift in risk-free yield curve (73) (14) (58) (1.9) &)
(3%) (1%) (2%) (6%) (3%)

50bp downward parallel shift in risk-free yield curve £ 14 6.3 1.1 o
3% 1% 3% 7% 3%

10% decline in equity and real estate values o4 (3.8) 1023 84 ©3)
(0%) (0%) (0%) 0% (0%)

10% decline in maintenance expenses 8.6 e Be 0.9 a8
3% 0% 3% 5% 4%

10% decline in surrender and lapse rate 261 a0 291 9 178
11% 0% 11% 29% 9%

5% decline in mortality and morbidity rate for life insurance 18.8 14 174 4.0 13.1
products 8% 1% 7% 24% 7%
5% decline in mortality and morbidity rate for annuities = it i e o
0% 0% 0% 0% 0%

Setting required capital at the statutory minimum level 02 . 02 0.0 o1
0% - 0% 0% 0%

25% increase in implied volatilities of equity and real estate 0.0 - 0.0 0.0 0.0
values 0% = 0% 0% 0%
25% increase in implied volatilities of swaptions el ) A e "l
0% - 0% 0% 0%

TAL EEV 2378 17.3 186.3
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EEV Sensitivity Analysis:

Protective Life (as of Feb-1 2015)

By your side, for life

(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage)
Assumptions -
& Adjusted net worth Va“l’)i;:":::”e
50bp upward parallel shift in risk-free yield curve 58 14 48
1% 0% 1%
50bp downward parallel shift in risk-free yield curve (10.9) (0.8) (1a.2)
(2%) (0%) (2%)
10% decline in equity and real estate values &) s B9
(2%) 0% (2%)
63.9 s K
Setting required capital at the statutory minimum level 8 8 568
13% 1% 11%
25% increase in implied volatilities of equity and real estate (11.4) - (11.4)
values (2%) - (2%)
25% increase in implied volatilities of swaptions (0.2) ) ©02)
(0%) - (0%)
50bp upward shift in risk discount rate {125) ° (12.8)
(8%) - (3%)
50bp downward shift in risk discount rate 138 ) 138
3% - 3%
Protective Life EEV 502.9
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Financial Statements
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By your side, for life

Consolidated Summary Financial Statements o8 e

Balance Sheet (summarized)

Statement of Earnings (summa

(billions of yen) (billions of yen)

As of
Mar-15

Year ended Year ended

Change Change

Mar-14 Mar-15

Ordinary revenues 6,044.9 725228 +1,207.2( |Total assets 49 837.2] +12,132.0
Premium and other income 4,353.2 54327 +1,079.4 Cash, deposits and call loans 1‘061.31 1,253_8' +192.4
Imestment income 1,320.0f 1,444.0 +123.9 Monetary claims bought 281.8| 265.8] (16.0)

Interest and dividends 797.3] 856.5 +59.2 Securities 31,203.5 41,105.4) +9,901.8
Gains on sale of securities 210.4f 162.1 (48.2) Loans 3,024.7 3,898.1 +873.4
Gains on investments in separate accounts 262.3] 369.7 +107.3 Tangible fixed assets 1,215.8) 1,217.0) +1.1
Other ordinary revenues 371.6] 375.5 +3.8 Deferred tax assets 5.71 1.3) (4.3)

Ordinary expenses 5,740.2] 6,8454] +1,105.1| |Total liabilities 35,?57.5] 46,247.2' +10,489.7
Benefits and claims 2,903.5] 3,380.8' +477.2 Policy reserves and others 33,32?.5' 425470y +9,2194
Provision for policy reserves and others 1,634.8) 2,2?1.2' +636.4 |POIicy resenes 32,574.9| 41,634.7] +9,059.7
Investment expenses 234.9| 168.9| (66.0) Net defined benefit liabilities 385.4] 331.3) (54.1)|

Losses on sale of securities 67.4] 242 (43.2) Resene for price fluctuations 118.1 136.2) +18.0
Losses on valuation of securities 1.4] 0.4 (0.9) Deferred tax liabilities 15.1 643.3] +628.2
Derivative transaction losses 61.0] 55 (55.5)| |Total net assets 1,947.6 3, 589.9) +1,642.3
Operating expenses 517.9) 559.3 +41.7 Total shareholders' equity 628.5] 1,029.6' +401.0

Ordinary profit 304 7[ 406.8 +102.0! Total accumulated other comprehensive income 1,318.4 25594 +1241.0

Extraordinary gains 3 GI 33 0.3) Net unrealized gains on securities, net of tax 1,322.7 2,528.2) +1,205.5

Extraordinary losses 67.3] 294 (37.9) Resene for land revaluation (38.3) (33.4) +4.8

Provision for reserve for policyholder dividends 94.0| 112.2) +18.2

Income before income taxes, etc., 147.0) 268.5 1214 (1) Gains {I_ogses) on investments if_r separate accounts are.offset

Total of corporate income taxes 70.7] 126.0 +55.2 giyei rz:ﬁ;o:of?;gl:;egiaéfdf?ng(:)l;(g;;;:erves Qg scverdingly

Minority interests in income (loss) (1.6) 0.0 +1.6

Net income 77.9] 142.4 +64.5

T2
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Dai-ichi Life Non-consolidated By your side, for life
Summary Financial Statements R

Statement of Earnings(!) Balance Sheet

Year

As of
Rt || e Mar-15
Ordinary revenues 43846 47984 +413.7| |Total assets 34,028.8| 36,828.7| +2,799.9
Premium and other income 2,868.0 3,266.3 +398.2 Cash, deposits and call loans 908.4 1,018.7 +110.2
Investment income 1,161.4 1,174.4 +12.9 Monetary claims bought 2758 260.7 (16.0)
Interest and dividends 775.2 802.3 +27.1 Securities 28,0051 30,673.3] +2,668.1
Gains on sale of securities 202.3 146.5 (55.8) Loans 3,023.1 3,029.2 +6.1
Derivative transaction gains - 9.4 +9.4 Tangible fixed assets 1,2155 1,203.2 (12.2)
Gains on investments in separate accounts 149.0 183.2 +34.2 Deferred tax assets 11.1 - (11.1)
Other ordinary revenues 355.1 3576 +24| |Total liabilities 32,0569 33,2774| +1,2204
Ordinary expenses 4077.0] 43897 +312.8 Policy reserves and others 29,744.0] 304496 +705.6
Benefits and claims 2,439.1 2,718.1 +279.0 Policy reserves 29,199.2] 29,8409 +641.7
Provision for policy reserves and others 583.3 702.8 +119.5 Contingency reserve 531.0 558.0 +27.0
Investment expenses 2139 131.2 (82.6) Reserve for employees' retirement benefits 4071 3894 (17.6)
Losses on sale of securities 67.3 244 42.8) Reserve for price fluctuations 1164 1324 +16.0
Losses on valuation of securities 14 04 (0.9) Deferred tax liabilities - 4138 +413.8
Derivative transaction losses 491 - (49.1)| |Total net assets 1,971.8 3,551.3] +1,5794
Operating expenses 410.5 3985 (11.9) Total shareholders' equity 696.2 1,107.3 +411.1
Ordinary profit 307.6 408.7 +101.1 Total of valuation and translation adjustments 1,274.9| 24432| +1,168.2
Extraordinary gains 36 3.0 (0.5) Net unrealized gains (losses) on securities, net oftax 1,315.8] 2,4886| +1,172.7
Extraordinary losses 66.4 27.2 (39.1) Reserve for land revaluation (38.3) (334) +4.8
Provision for reserve for policyholder dividends 94.0 112.2 +18.2
Income before income taxes 150.8 2723 +121.5 (1) Gains (losses) on investments in separate accounts are offset by
Total of corporate income taxes 65.2 120.1 +54.8 provision for (reversal of) policy reserves and accordingly they have
Netincome 855| 1521]  +666 ne:impaG anordinaly prof
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Dai-ichi Frontier Life

_Summary Financial Statements

Statement of Earnings

By your side, for life

(billions of yen)

Balance Sheet

(billions of yen)

;EEE :E%é Change lu"lA:r-:ftt h?: r-‘:fs Change
Ordinary revenues 14178 21575 +739.7 Total assets 33924 49372 +1,5448
Premium and other income 1,266.0 1,899.7 +633.7 Cash, deposits and call loans 78.0 81.3 +3.2
Investment income 1518 2577 +105.9 Securities 32206] 47154] +14947
Ordinary expenses 14337 21773 +743.6 Total liabilities 3,3440 4.8798| +15357
Benefits and claims 323.8 496.2 +172.3 Policy reserves and others 3,288.3 4811.6] +1,523.2
Provision for policy reserves and others 1,018.3 15232 +504.8 Policy reserves 3,2858] 4.807.0] +1,5212
Investment expenses 358 520 +16.2 Contingency reserve 107.2 120.3 +13.0
Operating expenses 50.7 95.2 +44.5| |Total net assets 48.3 574 +9.0
Ordinary profit (loss) (15.8) (19.7) (3.8) Total shareholders' equity 40.3 184 (21.9)
Extraordinary gains (losses) (0.9) (2.1) (1.1) Capital stock 1175 117.5 -
Income (loss) before income taxes (16.8) (21.9) (5.0) Capital surplus 67.5 67.5 -
Total of corporate income taxes 0.0 0.0 (0.0) Retained eamings (144.6) (1686.5) (21.9)
Net income (loss) (16.9) (21.9) (5.0)
74
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TAL By your side, for life

Summary Financial Statements S

(millions of AUD) (millions of AUD)
Year Reiof
ended = Change Mar-15 Change
Mar-15

Ordinary revenues 2,849 3,166 +317 | |Total assets 6,086 6,674 +588
Premium and other income 2316 2745| +a28| | [Cash. deposits 878 JEd] e
Investment income 280 334 +54 Secu‘r|t|es 5552 3,070 *218
Other ordinary revenues 250 6 (165) Tangul?le fixed assets 0 1 +0
Ordinary expenses 2710]  2982| +o72| | |Mengiblefxedassels Lef ] .60 (28)
- Consolidation goodwill N 786 4)
Benefits and claims 1,564 1.808 +243 Other intangible fixed assets 480 449 (30)
Provision for policy reserves and others 503 447 (56) Raifsiiranicefecaivable 72 116 +a4
VeSOt EXPEE e = 0 *6 1| [other assets 1213 1326]  +112
Operating expenses 519 579 +59 | |Total liabilities 4184 4641 +456
Other ordinary expenses 90 109 +18 Policy reserves and others 2,960 3,340 +379
Ordinary profit 139 184 +44 Reinsurance payables 385 335 (50)
Total of corporate income taxes 48 52 +3 Other liabilities 721 859 +138
Net income 90 131 +40 Deferred tax liabilities 117 106 (11)
Underlying profit 130 146 +15 | |Total net assets 1,801 2,033 +131
Total shareholders' equity 1,901 2,033 +131

Capital stock 1,630 1,630 -

Retained earnings 270 402 +131

(1)  Figures for consolidated holding company (i.e., TAL Dai-ichi Life Australia Pty Ltd).
(2) Figures for TAL (excluding underlying profit) are disclosed after re-classifying items from TAL'’s financial statements under Australian accounting
standards to conform to Dai-ichi Life’s disclosure standards.
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Reconciliation of Adjusted Net Income T

® Dai-ichi Life Group defines “Adjusted net income (ANI)” as an indicator which represents
the Group’s real profitability. As it ties to shareholders’ profit, we set ANI targets under our
medium-term management plan.

® ANI for the year ended Mar-15 amounted to 161.7 billion yen, a steady increase from 112.5
billion yen for the previous year.

(billions of yen)

200 -
160 - [ EEEEEEEEREE
80 - Adding after-tax amount of Dai-ichi Life’s
142 .4 provision for contingency reserve (27.0
billion yen) and provision for reserve for
40 - price fluctuations over the statutory
minimum (nil)
0 1
Consolidated Provision for (reversal of) Consolidated
net income particular reserves over the adjusted
statutory minimum, etc. (1) net income
(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 28.76% effective tax rate).
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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.

Statements contained herein that relate to the future operating performance of the Company 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 are based on judgments made by the Company’s management based on information that is
currently available to it and are subject to significant assumptions. As such, these forward-looking
statements are subject to various risks and uncertainties and actual business results may vary substantially
from the forecasts expressed or implied in forward-looking statements. Consequently, you are cautioned
not to place undue reliance on forward-looking statements. The Company disclaims any obligation to
revise forward-looking statements in light of new information, future events or other findings.
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