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Embedded Value of The Dai-ichi Life Group PonricaLice

Embedded Value and Market Capitalization of The Dai-ichi Lif
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Value of New Business Supports EEV Growth Ponricure

Movement Analysis of Group EEV Since Demutualization (2010/3/31 - 20
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(Note) The figures shown above are simple sums of factors that contributed to the change in embedded value between Mar. 31, 2010 and Sept. 30, 2015
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Group Companies’ Contribution Drives VNB Growth e

Trends in Dai-ichi Life Group Value of New Business
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Robust Growth in Earnings Ponricruure

Consolidated Net Income & Adjuste —
from Overseas Business Ir'st Ha
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(Note) Consolidated net income for the fiscal year ending March 2016 represents net income attributable to shareholders of parent company
(Note) Adjusted net income from overseas business is sums of Protective Life's operating income before tax, TAL's underlying profit before tax and Dai-
ichi Life Vietham'’s net income before tax (after partial elimination of intra-group transactions). 4
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Management Objectives under ‘D-Ambitious’ 1!
Covering Fiscal Years 2015 to 2017 =D

Items Management Objectives
Average EV Growth (RoEV) Average RoEV of over 8%
Corporate Value : _ -
SaEpeEliEe Adjl;Sted Net 220 billion yen in FY Mar-2018
Income
Top Line (Growth) Group In-force Annual Net Premium 9% over Mar-2015 as of Mar-2018
LB Economic Capital Adequacy ° 170% - 200% by Mar-2018
Soundness
Shareholder Return Total Payout Ratio 40% during D-Ambitious

1 Above objectives are based on the assumption that the economic environment remains similar to its current state.

2 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).

3 Economic capital adequacy is an indicator representing the 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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Three Growth Engines and Governance ConrichiLire
Achieving sustainable and solid Domestic e

growth with three growth engines, ‘dnsllrﬂnce br--"—ace ™ N
supported by our robust = :

governance structure

Net First Life: Started full-scale
operation
\, New products feature non-smoker
discount, a first in the industry

' Announced that the proposed
O _ \ Governance structure that | shiftto a holding company
: tructure through an absorption-
. ] supports sustainable growth ts o
‘ in ype corporate split is planned to
,@Sura n.Ce_ \bue nq's\ \ become effective on Oct. 1, 2016
( Protective Life: demonstrated its ~—~Growth investment ' )

| unigue business model of ) Q) > il . O

\ acquiring a block of term lite Agreed with Mizuho Financial
policies from Genworth through e

_ Group to integrate the asset

remsurance - management functions of
companies and to jointly operate

the new company
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Enhanced Governance at Dai-ichi Life Ponricure

Shareholders’ Meeting

_______________________________________________________ 1

Nomination Chairman of the Board Audit and

Committee Board of Directors (5 out of 16 are Outside Directors) Supervisory Board
Compensation Audit Auditors
Committee (3outof 5 are

< Outside Auditors)

<~ <
|7 Chief of Headquarters (President) —‘

Executive Management Board Group Management Headquarter's Meeting

Audit
Internal Control  wfe= Various . Independent ,Q__
Committee Committees auditors
1 | | |
- . . Advise .
Exegutlve Exequtlve Exequtlve Executive offigers in charge of subsidiary units Y Advisory
officer officer officer Board
Departments Subsidiary units

B Increased outside directors from two to five (board members from 12 to 16)

Released “Standard for Corporate Governance”

B Facilitating meetings among outside directors and feedback to Chairman and
President

B Majority of Nomination Committee and Compensation Committee, both statutory
organizations, are outside directors

B Discussions with Advisory Board which consists of experts from outside the Group
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Enhance Management Capabilities in Preparation for
J P P D

_Holding Company Structure

Dai-ichi Life

- - Dai-ichi
EI'?:::E::’ Neofirst Life
; Life Informatio
Life n systems

B Management from overseas subsidiaries join
Group Management Headquarters meeting
and participate in serious discussions

B Regional Headquarters fully functioning

v swift & sophisticated decision-making for
M&As in North America
in-depth information collection through
globally capable human resources in Asia
Pacific

B Organization & business process optimization
in preparation for holding company structure

Group Management
I Headquarters
Ji

Regional Headquarters(APAC)

Janus
(U.S)

Regional HQ
(North America)
y DIAM

Asset Management Cos

[Current structure]

[After the Transition]

[Present] change in trade name - X
S Holding Compan
Dai-ichi Life | Z g pany
corporate split
(absorption-type)
Planned to becomeeffective
on October 1, 2016
Domestic Overseas A new wholly- |_) Domestic Overseas
. e owned subsidiary [New] e e
subsidiaries subsidiaries . S subsidiaries subsidiaries
ot ot for corporate split > Dai-ichi Life ot et
c c (the "Successor”) | change in trade name C. C.

(Planned to be incorporated

inearly Apr. 2016)



By your side, for life

Medium-Term Management Plan aam

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
5th anniv. since IPO 10t anniv. 120t anniv.
since IPO since creation

Challenges for Further Growth & Achievement of Sustained Growth

In communities and around the

ActionD
The Group's Collective
Challenges for Achieving Further
Growth

iR 5% Thinkin
WD'Ambltlous - i 9
Our values. Our future. First

Four Pillars of the Plan

) iscipline |2 ERM

3. Group

“Bimension Management
D . 4. Human Capital
wrversity Development

» Achieving sustainable and solid growth with three growth engines,
namely (i) Domestic insurance businesses, (ii) Overseas insurance
businesses and (iii) Growth investment.

» Establishing management/governance structure to support sustainable
growth

* With two regional headquarters fully operational, we will form a
Global Trilateral Structure (Japan, North America and APAC)

* We aim to strengthen our corporate governance by shifting to a
holding company structure.

» (i) Doubling consolidated net income, (ii) securing adequate capital
level anticipating global capital regulations, and (iii) realizing further
enhancement of return to meet stakeholders’ expectations
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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.



