Financial Analyst Meeting
for the Year Ended March 2016

May 23, 2016 By your side, for life

The Dai-ichi Life Insurance Company, Limited @

B Good afternoon. | am Seiji Inagaki, Managing 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, 2016.

B Without further ado, let’s start the presentation.

B Please turn to page 2.
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Today’s Highlights it

B Consolidated revenues and net income increased for FY Mar-2016.
Forecasting another increase in net income and shareholder dividends for FY Mar-2017.

Despite adverse economic cenditions, we demonstrated another solid financial performance (i.e. fifth
consecutive years of net income increase) as a result of the growth initiatives we undertook. We are
forecasting a further increase in net income and dividend per share for FY Mar-2017.

m We view this fiscal year as the first year of “2nd stage of growth after the Rebirth”

In the 2nd stage of growth, we (i) strive for growth through advancement in product development and
investment management, with innovations through InsTech and new alliances while (ii) continuing ERM
by appropriately allocating resources, taking various factors into account such as developments in
macro-economic conditions and global capital regulations.

m Strengthening our corporate governance structure by shifting to “a Company with a Board
with Audit Committee Structure”.

Planning to shift to a holding company structure with a Board with Audit Committee Structure, in order
to have the holding company focus on group management. To further strengthen corporate
governance, we plan to constitute a well-balanced Board of Directors (BOD) and establish two non-
mandatory advisory committees of the BOD, namely, a Nomination Advisory Committee and a
Remuneration Advisory Committee.

The following three points summarize today’s presentation.

First, we will discuss our financial results. Last year our revenues and net
income increased, demonstrating another solid performance. The fifth
consecutive year of net income increase was mainly the result of the growth
initiatives we undertook, such as at Dai-ichi Frontier Life and Protective Life.
We expect further growth in net income for the fiscal year ending March
2017, as well as an increase in dividend per share.

Second, we announced that we name this fiscal year as the first year of
“2nd stage of growth after the Rebirth”. In the 2nd stage of growth, we will
pursue growth through innovations in product development and investment
management through InsTech, external growth through Protective Life’s
acquisition business, as well as new alliances. We also continue ERM
(enterprise risk management) by appropriately allocating resources, taking
various factors into account from mid-to-long term perspective.

Third, we will discuss our governance structure. As announced, we plan to
shift to a holding company structure in October 2016. We also plan that the
holding company will be a Company with a Board with Audit Committee
Structure, in order to further strengthen corporate governance. Further, the
holding company will establish two non-mandatory advisory committees of
the BOD, namely, a Nominations Advisory Committee and a Remuneration
Advisory Committee, each of which will have a majority of outside directors.
These committees are to be officially set forth in the Company’s Articles of
Incorporation.

Please turn to page 4.
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Overview of the Group’s Financial Results -
Consolidated Financial Results Highlights

B Achieved growth in consolidated ordinary revenue, ordinary profit and net income due
mainly to contribution from subsidiaries in domestic and overseas markets.

{biions of yen) <Reference>

Year ended s

Mar-16 (a)

Year ended

Mar-15 as of November Achievement

I

13, 2015 (b)

{e/b)

Consol. Ordinary revenues 7,252.2 7,333.9 +81.7 +1% 7,096.0 103%
‘Non-consolidated 4,798.4 4,265.7 (532.6) {11%) 4,201.0 102%
|Consol. Ordinary profit 406.8 4181 +11.3 +3% 369.0 113%
INonv-consoidated 408.7 3442 (64.5)  (16%) 301.0| 114%
!‘Consol. Net Income'"’ 1424 178.5 +36.0 +25% 161.0 111%
'Non-consolidated 152.1 129.1 (23.0) (15%) 119.0 109%

(1) Figures of "Consal Net Income” represent those of "Net income attntutable to sharehalders of parent company”

Our consolidated financial results are as shown here.
As already announced on May 13, consolidated ordinary revenue,
ordinary profit and net income increased year-on-year due mainly to
contribution from subsidiaries in domestic and overseas markets.
Please turn to page 5.
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Overview of the Group’s Financial Results -
Financial Results of each Group Company e

[Dai-ichi Life] 7 [Dai-ichi Frontier Life] | [Protective Life (USA))" ‘ [TAL (Austraka))'" 7 [Consolidated)
wilions of yan billions of yen! milkons of USD| milions of ALID Billions of yan
De
Ornary (evenues 47984 | 42857 m1s)| 21575) 19875 ©@%) | - 8,784 ~| 3se| 3231 2% 72522 73339] 1%
Premium and otharincome | 32653 | 28856 | (12%)| 18997 18730 (1%} - 4889 —| 27ss| 3020 +10%| s4327| 55880 3
Investmeant income 11744 ] 10600 (10%) 2577 M5 (63%) - 1,701 - 334 31 (919%)| 14440 ] 13448 (7%)
Ordinary xpanses 43807 | 38215 (1% 21773 ) 19379 (11 - 5384 ~| 2982] 3078 +3%| BBass| 89157 +1%
Banafits and claims 2781 | 26813 (5| <3sz2] 457 (0w < 4020 ~| 1m08| 1s4s| +5%| 33808| 3809 <13
:z“::fm"" policyresenes | cooe| 2000 | momy| 15232) 19365 2sw] o S | aar stz| o | zzriz2| 14883 e
Investment expenses 1312 2739 ~109% szo| 1971 | +z79% - 240 - 38 72| +er| 1883| sze0 | +210%
Operating expenses sas] anet| 1% 952 grz2| 2% - 652 - 579 636 | +10%| smea| ee13] -1en
Orainary pront {icas) 2087 3447| nawy| e 2986 -1 < 399 « 184 152 (17%)| <4osa| 4181
Extracrdinarygains 30 a2 91%) - - - ‘ - - - - - - 33 03 {81%)
Estraordinary losses 212 822 +82% 21 2| 1% p = X 4 o ¥ 294 w2l -sen
Net income’” ' poss) 152 1200 | (5% (219) 243 | - 208 . 131 e @%)| 1424 17848 ] +25%

(1) Flgwes of Protective Life and TAL are aisclosed after re-classifying items fram Protective Life and TAL's fnancial statements under United States' and Austravan
ACCONTING Standards, respectively, to confarm o Dol Life s disclosure standards. For consolidation, these fnancial statements are transiated wito Saoanese yen al
rates of 1WWSD=12081 yen, and TAUVD=92 06 yernyMav- 18) and 86 25 yeryMar-18). respectivaly.

(2} Figwes of “Consailldated Net income” rapresent thase of ‘Wel incovne atintvalye fo shavehalders of parent company”

5

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

B Premium and other income of Dai-ichi Life on a non-consolidated
basis decreased by 12% year-on-year because the Company reduced
the assumed rate of return of single premium whole life in light of
lower interest rates. Investment income based on fundamental profit
for the general account improved, but investment income, including
the results of separate accounts, declined by 10% year-on-year. Net
income also decreased by 15% year-on-year.

B DFL continued to have favorable sales of insurance products and its
premium and other income was nearly equal to the previous year. Its
assets increased and its underlying earning capacity has been
strengthened. As explained earlier, DFL recorded a lower provision of
policy reserves related to market-value-adjustment for interest rate
fluctuations, and recorded net income of 24.3 billion yen compared to
a net loss in the previous year.

B TAL in Australia increased its premium and other income by 10%
year-on-year on an AUD basis. Expanded business in force, together
with favorable claims throughout the year, contributed to an
improvement in underlying earnings. Net income declined by 9%
year-on-year because interest rates were lower but stable during the
year, making a smaller impact on its profit and loss statement.

B Please turn to page 6.
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Earnings Guidance - Guidance for the Year Ending March 2017

® We expect a decline in ordinary revenues as we continue to control sales of savings-type
insurance in the domestic market.

B Net income is expected to improve as we expect a higher contribution from overseas
businesses. Forecast for dividends per share is also expected to increase.

(Dillions of yen unlees otherwise noted )

Year ended Year ending
Mar-16 Mar-17 Change
Ordinary revenues 73339 6,460.0 (873.9),
Dai-ichi Life non-consolidated”’ 4,285.7 3,796.0 (469.7)|
Dal-ichi Frontier Life 19675 14010 (566.5)|
(Protective Lfe (millions of USD) 6784 _ 8460 +1675_|
TAL (miions of AUD) 3.231 3,900 +668
Ordinary profit 4181 406.0 (12.1)]
| Dai-ichi Life non-consolidated 3442 3240 (20.2)]
Dal-ichi Fronter Life 296 210 (8.5)]
Protective Lde (millions of USD) 399 460 +60 |
TAL (milkons of AUD) 152 180 +27
Net income'"’ 176.5 197.0 +18.4
Dai-ichi Life non-consolidated 129.1 1330 +38]
Dai-ichi Frontier Life 24.3 150 (9.3)]
Protective Life (millions of USD) 268 300 +31_ |
| TAL (milkons of AUD) 119 120 +0
Dividends per share (yen) 35 40 +5 |
(1) Reprasents nul ncorm stirtutabe 1 shaetckiers of parnt company
12) Regardng Dakichi LEe's transticn to a hokdng conpany structure, please refer o page 7
(Reference) Fundamental Profit
Dai-ichi Life Group 535.1 around 500.0 (35.1)
Dat-ichi Life non-consolidated 4654 around 380.0 (854) 6

| will explain our earnings guidance for the year ending March 31,
2017.

We forecast a decline in consolidated ordinary revenues because Dai-
ichi Life and DFL continue to control sales of savings-type insurance
products.

We expect an increase in consolidated net income mainly because
Dai-ichi Life’s net profit is expected to increase and a higher
contribution from overseas businesses is expected. Protective will
make a full year contribution on top of its incremental earnings
generated by the acquisition of blocks of business.

We expect lower net income at DFL mainly because we
conservatively forecast its profitability related to GMMB.

Based on the earnings guidance, we also expect cash dividends per
share to increase by 5 yen from 35 yen to 40 yen for the year ending
March 31, 2017.

For your information, details are provided for Dai-ichi Life's forecast
with respect to the transition to a holding company structure on page 7.

Please turn to page 8.
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Disclosure of Dai-ichi Life's Transition to a Holding Company
Structure CEED

® |n this presentation the guidance for Dai-ichi Life as a life insurance operating company for the year ending March 31, 2017
will be the sum of the results from current Darichi Life <1> and Dak-ichi Life as a life operating company after the corporate
split <4>_ The impact of the results of the Split Preparation Company <2> will be marginal to the consolidated results.

# Dai-ichi Life as a parent company of the Group recognizes dividends received from its subsidiaries and affiliates, among
others, in dividend and interest income. After the corporate split. Dai-ichi Life Holdings will hold shares in some of the
subsidiaries and affiliates and thus recognize dividends from them.  On the other hand, Dai-ichi Life, as a life insurance
operating company, will receive reduced dividends and interests. But there is no impact on a consolidated basis.

| |n the ordinary course of business, Dai-ichi Life Holdings will recognize dividend income from its subsidianies and affiliates,
management fees, and holding company operating expenses. The guidance for Dai-ichi Life Heldings for the year ending
March 31, 2017 is indicated on the bottom right <3> below.

April 2016 September 2016 March 2017
October 2016 (Year end)

(Begining) (Half year end)

Change of trame nama

(Dikions of yen)
Dai-ichi Life's forecast
for the year ending
March 31,2017

inary
3,796

—Bdinary
i 324
Net income 133
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EEV - European Embedded Value (i)

. We have changed the extrapolation method beyond the last liquid data point of Japanese interest rates

: from the method taking into account the yield curve of the Japanese swap rate to the method using the

 ultimate forward rate regarding calculations of EEV as of March 31, 2016 and value of new business for the

: year ended March 31, 2016. For consistent valuation, we restate EEV as of March 31, 2015 and value of

: new business for the year ended March 31, 2015 using the new method.

B Group EEV decreased year-on-year. Each Group company acquired new business albeit amid
adverse economic conditions, however, lower domestic interest rates impacted the Group EEV
significantly.

EEV of the Group (billions of yen)
Mar-15 n
Mar-15 Restated Mar-16 Change
EEV 5,779.6 5,987.6 4.646.1 (1,341.5)
{Adjusted net worth 5,540.8 5,540.8 6,287.3 +746.5
iVaIue of in-force business 238.8 446.8 (1,641.2) (2,088.1)

Year ended
Year ended Mar-15

=18 Restated
286.1

Year ended
Mar-16

Change'”

Value of new business 274.0 216.1 (70.0)

(1) From Mar-15restated) to Mar-16

M | will describe our group’s embedded value as of March 31, 2016.

B The latest EEV reflects a change in valuation model. The Company
understands that ultimate forward rate (UFR) is widely adopted as an
international standard, and decided to use UFR to extrapolate ultra-long
yen interest rates. Please see page 14 for details. EEV for the previous
year is shown after revaluation using UFR.

B Compared to March 31, 2015, our Group EEV decreased to
approximately 4,600 billion yen due mainly to lower interest rates in
Japan.

M Please turn to page 9.




EEV — European Embedded Value (ii) “@’”

Rec!assnflcatvon of EEV from ALM point of view

EEV of Dai-iche (81and alone)

|td ok of yan)

Mar-15
Restated

Mar-15 Mar13 Mar-16  Change!"

Mar-16
Restatod

{1467.3) EEV

+691.4

Vs of i foren tusiness 910 1168 | {2.041 9) 12,188 8)

Yoar endoq ToOrOMEd v ended

e’ 1"
Mar-15 Ma1s Mar:1g  Chango

Restatod

lvmua of Naw business 1561 210.2

Unrealized gains™ on othar assats 20335 1,357.5

[VIF plus urvealized gane on
| Yen-denominated fixed noome assets
Adjustet Nel Worth

_lless wrealzed gans on securnties

2,266.1 1,371.1

1,608.1 17127

EEV of Dai-ichi Life (stand alone) after reclassification

- 5,908.8 Unrealized gains on

6,000 - (billions of yen) / other assets

5,000 4 268. 5 Iv°33i 4 441 4 " VIEplus unrealized

4,000 3,352.9 14 gainson YEﬂ' .
2,868.0

9 357
2,715.0 “m’ﬂm fixed
3,000 ,479.6
Es03.20 2—16996'- Bt F7es94 }266 l E’ X ! income assets
G i,aui 5,3384 i,sos.i }553‘
1,000 :

10225 o710 os08] lone [11522

Adjusted Net Worth
1,609.1 11,7127 — less unrealized

o B i _§ o | | _§ 2 | o | : gains on securities
Mar-2010 Mar-2011 Mar-2012 Mar-2013 Mar-2014 Mar-2015 Mar-2016
restated
(1) From Mar-I&rastated) to Mar-16
i2) Yen—d ated fixed i assets mok yen~denomwated bonds, hedged foregn currency denomwnated bords and lbans etc 9

B EEV of Dai-ichi Life on a non-consolidated basis also decreased due to
lower interest rates.

B Although the value of in-force business became negative, this does not
mean that our future profit will be affected.

M Because Dai-ichi Life has successfully extended its asset duration
based on sound ALM, low interest rates benefitted its adjusted net
worth due to an increase in unrealized gains on bonds. To understand
the impact of interest rate movements in a better way, a reclassification
of EEV components is shown on the right. The chart on the bottom is
the trend of reclassified EEV.

B The second item in the chart, namely “VIF plus unrealized gains on yen-
denominated fixed income assets”, is the projected future profit. We
recognize that it is important that this item stays positive.

B Please turn to page 10.
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EEV - European Embedded Value (iii) €D
EEV of Dasichi Frontier Life (Momcl el EEV of Neo First Life (bikors of yon)
Mar-15 "
] Restated AL Change' Mar-156 Mar-16 Change
[esv 2527 227 203.2 w504 | '
[ {[EEV - 414 -
ACpUSH) £t WO 188 2 1882 1838 14.3) !
Value of i-toroe business 845 45 119.4 1548 At el woch | = 25T X
— 3 " = | [Vaue of in-foroe busnass ‘ - 136 -
Yoar ondad  TEArended oo onded ’ ‘
Mar-15 A
Mar-15 Mar-16
Restated

|Vaie of new business

EEV of Protective Life (bions of yen)  EEV of Protective Life in USD (milions af USD)
1-Feb-15 Dec-15 1-Feb-15 Dec-15 Change

EEV 502.9 551.2 +483 | [EEV 4,253 4,570 +317 |

;Mwswunctwom 351.7. A 414.9 lmpsmdnumrm 2,974 3.440‘ A *465‘;

;Value of in-force business l 151.2 136.3 . I'-'aue of in-force busingss 1,278 1,130 (148);

11 months 11 months
ended ended Change

Dec-156 Dec-15
56 -| |Value of new business - 46 -

5 ®  Exchange rate for EEV as of 1-Feb-15: JPY 118.25t0 USD 1.00
l Exchange rate for EEV as of Dec-15 and value of new business for the 11 months ended Dec-15:  JPY 120.61 to USD 1.00

(1) From Mar—iXrestated) to Msr—]6, 10

B EEV for each Group company is shown on this page and the next page.

All the subsidiaries of the Company increased their EEV.
M Please turn to page 12.
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EEV - European Embedded Value (iv) By your side, for life

EEV of TAL (bitbors of yen)  EEV of TAL in AUD (milicns of AUD)
Mar-16  Change Mar-16  Change

EEV 237.8 267.3 +29.4 EEV 2,583 3,099 +515
Adjusted et worth 123.7 1359 +122| | [Adjusted networth 1344 1576|232
\Value of in-force business 1141 1313 +17.1 Value of In-force business 1,239 1.522 +282

Year Year

ended Change ended Change
Mar-16 Mar-16

Value of new business 17.3 22.5 +5.2 Value of new business 188 262 +73

®  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
| m Exchange rate for EEV as of Mar-16 and value of new business for the year ended Mar-16: JPY 86.25 to AUD 1.00

[Reference/Trial Calculation] Value of in-force business taking into Dai-ichi Life's asset allocation.
* VIF based on market consistent method is calculated using nisk free rate and adjusting investment risk.

+ Dal-lchl Life constructs Its asset portfolio based on ALM approach, and expects excess retumn Is generated from invested
assels other than risk-free assets, However, this expected return is not reflected in VIF,

« On a trial calculation basis, VIF of Dai-ichi Life (stand-alone) was 305.3 billion yen when expected excess return based on |
! its asset allocation is taken into account.

Mar-2016 VIF

{reference/

average of performance of past market indices and latest asset allocation at
Trial calculation) Dai-ichi Life.

3 z = At the same time, WACC (5.54%) is used for discounting, In order ta reflect
(2,041.9) bil. 305.3 bil. uncertainty of expactad return not realizing,

Dai-ichi Life

+ However, please note that the above frial calculation is not based on an established method or generally used. Further, it
does not imply that EEV should have increased In the same manner as VIF Increased.

+ Expected excess return assumption (1.05% p.a.) Is set based on weighted
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s )
Movement Analysis of the Group’'s EEV i
LE R B B N BB B EERERSESRSESRZSEZ-RSESS:E-RSEZSESESESE}RES:SERERERESRSRSRE:})
= Organic Growth in EEV = 8216 bil. Yan (OpRoEV = 13.8%) =
(billions of yen) & e
a L
7,000 : +4541  +300 o +28.4 A *684 4 R21401)
5933.7 +216.1 *23.5 . : Transfer .
' Expected Non- W
5,000 . ? existing ':’:xglf ecanomic e
. Expected Expected Dusiness - ARsmptnc s
5,000 u Valieof existing existing Contribution ec::;mic chenge: o *50.3 4.646.1
" new  pusiness  businass (top-down ; = 4 maam
® business approach) axpanence .
e contribution  contnbution variances = Others
4,000 . (risx-free  (In excess of sEconomic
: rate)  risk-free rate) :vanam
3,000 SR EEEECEEEEEREEREEERNEEESRESNSRERRRREna]
Mar-15 Mar-16
(Adjusted)
reference 1) Analysis of factors that contributed to changes in net worth and value in force (witions of yan)
Adjusted net worth 5481.0 +0.0 (10.2) +114.8 +11.8 (4.3) +20.2 (1.1) +624.0 +41.0 6,287.3
Vale inforce 4426 +216.1 +33.8 +339.2 +19.1 +4.3 +8.2 +69.5| (2,764.1) (10.2)| (1.641.2)
Total 5,933.7 +216.1 +23.5 +454 1 +30.9 +0.0 +28.4 +68.4] (2,140.1) +30.8] 46461
reference 2) Analysis of factors that contributed to changes in EEV of each Group companies (lhans af yen)
Dal-ichi Lifs 5,860.3 +1346 +11.3 +418.7 +0.0 +0.0 +14.0 +57.3] (2,087.2) +321] 44414
Dai-icht Frontier 252.7 +53.2 +2.5 +24 9 +0.0 +0.0 (1.8) +3.9 {33.4) +0.9| 303.2
Protective Life 512.9 +5.6 +5.2 +10.3 +30.9 +0.0 +13.6 +4.0 (19.1) (12.5) 551.2
TAL 229.0 +22.5 +4.4 0.0 +0.0 +0.0 +25 +3.0 +1.0 +4.6 267.3
Tre Group 5,933.7 +216.1 +23.5 +454 1 +30.9 +0.0 +28.4 +68.4 (2,140.1) +30.8| 46461

Please refer to "Disclosure of European Embedded Value as of March 2018" released on May 19. 2016 for details.
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B 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. 220 billion yen and the expected
existing business contribution added approx. 510 billion yen.

B Items from “value of new business” through “non-economic
assumptions change”, amounting to approximately 820 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, was 13.8%. “Economic variances” was approx.
negative 2,140 billion yen.

B ‘Others’ includes the impact of a reduced corporate tax rate.

B The change in Group EEV was attributable to a decrease in interest
rates (approx. 1,230 billion yen), and in stock prices (approx. 330
billion yen).

B Please turn to page 13.
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EEV-based Value of New Business CERTD

Dai-ichi Group {blllions of yan. %)

EY2014 FY2014 FY2015
(Restated)

Value of new business (A) 274.0 286.1 216.1 (70.0)
Present value of premium income (B) 5179.5 5174.7 55142 +3394

New business margin (A/B) 5.29% 5.53% 3.92% (1.61) pts

Daidchi Lde (stand-alone) (bilions of yen, %) Dai-ichi Frontier Life (billions of yen, %)

FY2014
FY2014 d
2 (Restateq) Y2015 Change

Fy2o14 L 2OM  bvoors

(Restated)

Value of new business 198.1 2102 586

Presant value of 3,258.1 32533 3,017.9'

g (235.4) 1,7155 1,715.5
premism mcome
New business margin 6.08% 6.46% 4.46% (2.00)pts 3.42% 3.42% 317% (0. 24)pts
Major Factors Major Factors
- Lower interest rates , - Sales volume - Change in product mix
+ Improved lapse & surrender, renewal - Lower interest rates
Praotective fillions of yen, %) TAL (billlons of yan, %)

Feb - Dec

FY2014 FY2015 Change

08 Major Factors
Value of new busmess . 17.3 22, +5.2> + Acquisition of new
— — business in Group segment
2057 3704 +164.3
pramam ncome
New business margn 843%| 6.11% (2.32)pts
13

(1) From Mar-IKrestated) to Mar-18.

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

VNB for the Group decreased by approx. 70 billion yen year-on-year to
approx. 220 billion yen. The new business margin deteriorated by 1.61
points to 3.92%.

The decrease in Dai-ichi Life and DFL’'s VNB was mainly attributable
to lower interest rates. TAL's VNB increased because TAL became the
insurance provider to one of the biggest superannuation funds in
Australia.

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

13



_________________________________________________________________________________________________

(Reference) Revision on extrapolation of risk free rate L onpiemiiulgd

beyond the last liquid point

B We revised the method for extrapolating risk free rates to calculate EEV and economic
capital adequacy, in light of low liquidity of ultra long-term bonds.

B We adopted a globally-accepted method using the ultimate forward rate (UFR), which

has been considered for several years.

UFR for liability discounting approach | UFR has been used globally -

® The UFR is a method to build a yield curve from
market rates up to the last liquid point and then
extrapolate to a fixed forward rate

B Because life insurers provide ultra long-term

term zone is essential for liability discounting.

® Dai-ichi Life had been using swap rates when
extrapolating ultra long-term rates.

m  However, very low liquidity is observed in the
market and such rates became less credible.

B We decided to revise our method for extrapolation
to UFR in an effort to upgrade our internal model.

B UFR is used in Solvency |l

protection, interest rate assumption for ultra long- B UFR is widely used in EV

B UFR is adopted in ICS field

calculation.

calculation at European
companies.

test.

» ICS (Inswance Capital Standard) s a rnsk-based global nsurance capital standard as a part of Cormmon Framework for the supervision of
Internationally Active Insurance Groups (TAIGs), known cofloguialy as CamFrame, being developed at International Association of Insurance
Supervisovs (IAIS), with full implementation expected in 20189, The Dai-ichi Group believes that it will be designated as 1AIG and accordingly
become under ICS reguiation. ICS is currently being field tested to assess the value and practicality prioy to formal adoplion,

«  Salvency Il is an econamic value basad, EU-wide insurance réguiatory regime for the assessment of salvency, implemented since January 2016

(Reference) Revision on extrapolation of risk free rate beyond

the last liquid point

B We have changed the extrapolation method beyond the last liquid
data point of Japanese interest rates, from a method taking into
account the yield curve of Japanese swap rates to a method using an
ultimate forward rate, in order to avoid excessive instability in the

valuation of ultra-long insurance liabilities.

B For Japanese yen risk-free rates (forward rates), the ultimate forward
rate is set at 3.5% and the last liquid data point is set at the 30th year.
Beyond the 30th year, we extrapolate the yield curve to the ultimate
forward rate over a convergence period of 30 years by using the
Smith-Wilson method. We set these parameters based on the

developing ICS discussions.

B Please refer to “Disclosure of European Embedded Value as of March

2016” released on May 19, 2016 for details.

14



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

| D -Ambitious

Strategy update

By your side, for life

This is Watanabe. Thank you again for attending the meeting today.
Today, | would like to discuss our strategies under our plan. Before
that, | would like to quickly review a few key performance indicators.
Please turn to page 16.
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Consolidated adjusted net income: another record high since our IPO

By your side, for life

B As a result of our growth strategy and diversification, the Group achieved record net
income in a worsening financial environment

(Billions of Yen)

+25.3% yo
200 » Adjusted Net Income (Consolidated) yoy
= Adjusted Net Income from overseas businesses
150
100
+ 138.2%yoy
50
. = BN
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
Nikkei 225 9,852 9,962 12,244 14,694 19,197 16,897
10yr. JGB 1.25 0.98 0.56 0.64 0.40 -0.05
JPY/USD 83.15 82.19 94.05 102.92 120.17 112.68

(Note) Nikkei 225 is the daily average in March every year,
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This shows the trend in consolidated adjusted net income.
We experienced adverse economic conditions, such as decreasing
interest rates last year, however we were able to mark the 5"
consecutive year of record high net income since our IPO.
One major contributor to the increased net income was our overseas
business, which doubled its net income compared the previous year.
By acquiring Protective Life, we were able to diversify our portfolio
both in terms of business and geographic spread.
Please turn to page 17.
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By your side, for life

Total Payout CETE

B The Group continues to improve total payout to shareholders in light of income growth

Stock
repurchase
16 bil. Yen
Dividend per share (Yen) Stock
40 repurchase +
" 15 bil. Yen
30 I
25
20

wm

15
16
10

FY Mar-11 FY Mar-12 FY Mar-13 FY Mar-14 FY Mar-15 FY Mar-16
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We are improving payout to shareholders in light of the increased net
income.

We proposed another increase in cash dividends for the fiscal year
ended March 31, 2016, subject to approval at the general meeting of
shareholders. Combined with a stock repurchase of up to 16 billion
yen, total payout is also expected to increase.

We forecast a further increase in cash dividends for the fiscal year
ending March 31, 2017. It is pertinent to note that the increase in
dividend is a firm evidence of our solid foundation.

Please turn to page 18.

17



By your side, for life

2nd stage of growth after the Rebirth Foarichuine’

2117
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The shift to a holding company structure adds momentum for our growth initiatives.
We are setting this fiscal year as the start of “the 2nd stage of growth after the Rebirth”

2008 2009 2010 2o0m 2012 2013 2014 2015 2016 2017 2018 2019 2020

2nd stage of growth
after the Rebirth

Diversified & Multi-lined

|\ 3 ey E
= A =
e o
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» - owned
P *SUDLife g PanlnDathiL"g 8 and around the
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K - 7 = e JANUS o
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18

Now | would like to explain to you the proposed shift to a holding
company structure.

Since the Rebirth, or our demutualization and listing in 2010, we were
able to get back to a growth trajectory and have a well-diversified and
a multi-lined business portfolio.

The purpose of the shift to a holding company structure is to further
accelerate the Group’s growth.

Therefore we named the shift as “the 2nd stage of growth after the
Rebirth” to pursue our group vision of “Peace of mind, In communities
and around the world”

Please turn to page 19.
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By your side, for life

The start of the second year of “D-Ambitious” Poarsiaure)

B During the fiscal year 2015, the first year of the plan, the Group results reflected a number
of growth initiatives that have contributed to improved top and bottom lines.

B Despite continued shifts in the economic environment, the Group continues to advance its
growth initiatives.

Domestic
insurance business

3 domeshic insurance companies

for a larger share

We continue to build a firm
foundation for sustainable
growth: embarking on
initiatives based on “Three
Growth Engines”

Governance structure that sup|
sustainable growth

Overseas
insurance business
Global Trilateral Structure supports
profit growth

New strategic alliances with
Japan Post Insurance and
establishment of Asset
Management One add fuel to
the Group

Growth investment
Synergies of 3 companies
for an enhanced profit contribution

By your side, fac life .if\h'
é; JANUS

19

Despite the severe external environment, we continue with our growth

strategies through the “Three Growth Engines”.

Our strategic initiatives, supported by a well-diversified business

foundation, will enable us to demonstrate our predominance.

Each group company shall leverage its strength and implement the
growth strategies, but also seek to create innovations through InsTech
and take advantage of new alliances, such as the alliance with Japan

Post Insurance, to further evolve our growth initiatives.
Please turn to page 20.
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Domestic Life Business (i): Three Brands

By your side, for life

1 1 K 1 L
" = = 1) tends to compare products, 2) prefers
|C teristi Pref::i;‘o:iniu‘l:::g;: dzzr;noes simple products and procedures, and 3)
’ active in seeking information )
| , Walk-in Direct. internet ]
Distribution Sales rep- Bancassurance  Bancassurance ! 8 '
Agents (single premiumy) (level premium) | insurance laatlet. diract mals
channels resentatives | ‘ || tsaingstype) | || Grotecon-type) shops etc. ale.
Products Relatively comprehensive products Relatively simple products
Intemet &
P&C and Bancassurance Foreign, P&C &
Main Players Pm foreign specialists and Funl.:\.:.:&(} other new W
players major players players bkl
Dai-ichi Life By your side, for life |lins . _ .0 S S RPN
4 'A.- .’ s 3 ;; mme
| CIEED ... b
presence Das-schu Fronber Life Necfiret Life antry
I |
Market Maturity Mature Relatively mature Immature
and Size ~Large-size Medium-size Small-size
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B | will now discuss each growth engine, starting with our domestic
insurance business.

B Last year, we were able to launch Neo First Life, and as a result,
established three brands in the domestic market.

B Please turn to page 21 for more detail.




By your side, for life

Domestic Life Business (ii): Core Strategies CTEED

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

B Planning medium-to-long term strategies for marketing, products, InsTech and alliances.

- Leveraging 10 million customer base & data mining

€ [nnovative marketing approach through big data analysis usTecH
€ Collaboration with other industries / marketing for specific communities l

B Promoting protection-type products while
‘ ! controlling sales of savings-type products
= 4 ® Developing new products that are competitive
' ¥ in an interest rate rising phase as well as
= g \ stabilizing phase

- ~_»’ N’n:—ht . T e ;
e @ B Striving to take new initiatives leveraging 3
' )/ companies
ot {"; ¢ Developing products through big data analysis
7 € Providing service that leads to improvement in
quality of life and healthspan  MsTecH

'A € Joint research in view of proddgtvdevelopmem
with Japan Post Insurance

Continuing with extended training period of 5 years for sales representatives
Multi-lining of sales representatives and increasing sales force
Improving consulting sales skill for sales representative

“0 EEn

Distribution of products through allied partners 21

B This slide shows the big picture of our domestic business growth
strategy ‘By your side, for life With You Project’. In this project, we
swiftly accustom ourselves and provide the best products and services
through the most suitable distribution channels. As the favorable sales
at Dai-ichi Frontier Life indicate, we believe our project is well under
way.

In the product and services area, we promoted protection-type
products while controlling sales of savings-type products through a
swift and adequate pricing change. To be robust in a scenario where
lower interest rates continue, we will remain flexible to ensure
adequate pricing assumptions. We will also strive to provide the right
products to cater to customer needs gender-wise, age-wise and
market-wise. For example, Neo First Life launched a product during
the last fiscal year that captures a changing need for medical
coverage, in light of patients’ widening options for medical care due to
technological evolution.

Going forward, insurance business would experience a significant
change with the use of information and communication technology,
artificial intelligence and big data. We view this change as an
opportunity and will use resources to create innovative products and
services through InsTech.

Further, we will take advantage of new alliances, such as the alliance
with Japan Post Insurance, which | will explain later.

21



B Please turn to page 22.

21



Domestic Life Business (iii): Dai-ichi Frontier Life (DFL) B e

By vour side, for life

W As a leading bancassurance company, DFL maintained top share in the market!").

B Aiming for more stabilized bottomline due to high earning capacity.

"

Aiming to launch another foreign currency-denominated product in light of the negative
interest rate policy, as well as keep focusing on relationship management.

Sales Channel E Accounting Profit o

Number of Sales Channe! (billions of yen) Underlying earning capacity
Products per Sales Channel 4.1 80 Others *
35 ' &0 -o~Net Profit
2.9 40
2.3 ®
1.6 20 \./
0 : 3 ). 2
o4 96 104 %
83 ' oS =
74 (40)

Mar-15 Mar-16 Mar-17 Mar-18F

(Forecast) (Target)

T T * Others nchude accowiting traatments such as prowsion fov {or rsversa! of )
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 polcy resarves related 1o guaranteed minkmum maturity beneft (GMWE) nsk
polcy reserves refated fo market value adusiment. contingency esenve, and
hedge gains (or losses) elated to GMME nsk

Cempany astmate  Pramium incoms share of 3inghs preenium saings-type products manst
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| will explain the business at Dai-ichi Frontier Life (DFL).

In spite of the bancassurance market becoming more and more
competitive, DFL, as a leading company, again experienced favorable
insurance sales last year, maintaining its top share in the market.

As you can see, the number of sales channels and the number of
products offered per sales channel are increasing, as a result of DFL’s
good relationship with channel partners and its customer-centric
product development.

As you can see on the right, DFL was able to mark its first profitable
year. Going forward, DFL plans to generate a stable profit out of its
robust in-force policy base, by adequately controlling risks as well as
adding new policies.

Please turn to page 23.
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By your side, for life

Domestic Life Business (iv): Neo First Life (NFL) CEIES

B Aiming to get on a growth trajectory through (i) innovative products to better capture the need of
customer segment NFL covers and (ii) strong support to banks and insurance shops.

Product strategy Channel strategy

from price competition (NFL has developed a
non-smoker discount (first in the market),
medical cover for those who have pre-existing
condition, benefits that are linked to co-payment
etc.)

.~ Aiming to have stronger distribution

channel by (i) strengthening support to
channel partners through increase in
wholesalers and enhancing their skills,
and (ii) improved policy administration
infrastructure and support desk

» In the third batch products NFL would develop

innovative death protection products through big
data analysis Developing
7 banks
further
EERGUhas EERpEULSP g 19 allied
RN ORERTNCIY . Developin
ReoamAnan oo i Third partners | [
o prabcn® Batch (898 shops)
LI TTrrey GETTTTTITITTY SProducts:
" Y . & (TBD)
T3S qelAV ) +1g ﬁl
Epjsevey EERELLS Other  Eyeing the opportunity
.~ . RE—— “" kM .........

Now | will explain the business at Neo First Life (NFL).

During its 9 months of operation since its inauguration last August,
NFL has already launched 4 products and entered into distribution tie-
ups with many channel partners.

Now that NFL'’s infrastructure, including human resources, is ready to
process a greater number of policies, it aims to get on a growth
trajectory by (i) launching innovative products to better capture the
needs of customers who like to compare products and (ii) providing
strong support to banks and insurance shops.

Also, NFL strives to create innovative values in products and services
through InsTech.

Please turn to page 24.
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By vour side, for life

Overseas Life Business: Profit Contribution i

B Aiming to increase profit contribution while balancing developed and emerging markets
B |Leveraging each operation’s strength supported by Regional Headquarters

. [Protective]
First Stage Profit growth driven by its
ofore TAL) acquisition capabilities as

the Group's growth
platform

Earnings in equity interest
(billions of yen)

[TAL]

50 Profit growth by

40 leveraging its well-
balanced business mix of

30 retail and group

20 [Dai-ichi Life Vietnam)

10 | WRENeved proftabity Mid-to-long term profit
contribution from new

0 — S distribution channel: (i)

(10) 08/3 09/3 10/3 11/3 12/3 13/3 14/3 15/3:16/3 17/3 18/3 Vietnam Post (fully
(forecast) (target) leveraging the alliance

| s with Japan Post
Vietnam Thailand India Indonesia U ; ;
Whotly owned ocal yeors) Insurance); and (ii)

I banks, in addition to its
m m [ agency channel 24

The second growth engine is our overseas insurance business.

We aim for further profit growth in the mid-to-long term while striking a
balance between developed and emerging markets.

As | discussed earlier today, profit contribution from overseas
insurance business for the fiscal year ended March 31, 2016
significantly increased compared the previous year, due to each
operation’s steady growth and by acquiring the ownership of
Protective Life.

Going forward, Protective will seek further opportunities for
acquisitions. TAL operates flexibly in the changing business climate,
leveraging its well-balanced business mix of retail and group
insurance. Dai-ichi Life Vietnam strives to increase sales through new
distribution channels such as Vietnam Post. As announced, we were
able to sign a memorandum regarding trilateral collaboration with
Japan Post Insurance and Vietnam Post on April 19, 2016. Dai-ichi
Life Vietnam will take advantage of the new alliance and take another
step forward.

Please turn to page 25.
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Asset management business (1):
investment management process

Initiatives to enhance

By your side, for life

B |n an unprecedented negative interest rate environment, we continue to enhance
our investment management process creatively.

® We will invest in the middle risk and middle return area in order to strengthen our
profitability.

» Sophistication of process for

Active allocation of

investment policy — funds, such as to
« Applying expertise in foreign bonds and
investment to product risk assets
development in Advanced _—_— + Investment and loans
order to reflect ALM and e ,',-: W to emerging
customers’ needs synergies for mmr j’-‘* ow businesses or fields
and‘ investment product lntem rates (middle-risk and
environment development environment middle return)
= Human Continuous
Demonstrating resources accumulation of
faculties of an development asset management
* Investmentin grcwth institutiona' and Sharing know-how at Dai-ichi
business investor of Group Life
+ Active engagement in resources Cooperation between

stewardship

global group
companies and
sharing of investment
products
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The third growth engine is our growth investment including the asset
management business.

In an unprecedented negative interest rate environment, we strive to
enhance our investment management process based on the belief
that stable investment income is essential to create corporate value.
We will continue to enhance this initiative.

In particulars, we will invest in the middle risk and middle return area,
including infrastructure fund and project finance for incremental
earnings and diversification in order to strengthen our profitability in
the current low interest rate environment.

Please turn to page 26.
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By your side, for life

Asset management business (2)
New Asset Management company's vision
B Vision of our new asset management company:

To be a global asset management company which provides solutions by using its
expertise in investment in Japan and Asia

E_,‘. " T -
¥y S We aim to acquire investment money globally focusing around Japan

Europe
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B This slide explains our new asset management company.

B In October 2016, or “the 2nd stage of growth after the Rebirth”, DIAM
Asset Management will be integrated with 3 Mizuho group companies
and renamed as “Asset Management One”.

We believe that the new company will grow faster than DIAM because
it is expected to have know-how about investment, product
development and sales through the integration of each company’s
expertise and resources.

In addition, the new company will aim to acquire investment money
globally by maximizing the use of both parent company group
networks focusing around Japan, and to be a global asset
management company which provides solutions by using its expertise
in investment in Japan and Asia.

Please turn to page 27.
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By your side, for life

Strategic Business Alliance with Japan Post Insurance (1) Lonricrevwe

® New alliance on “Three Growth Engines” with the best partner, Japan Post, which aims
to contribute to the development of every local community.

B Both parties value of the alliance and will collaborate for mutual benefit in every segment
of the business.

The Alliance will ...

1. Complement and reinforce each company’s expertise and strengthen
the business foundation

Sustainable enhancement of the corporate value of two companies
Contribute to the development of local communities in Japan, and
social and economic development in overseas markets.

| |

Overseas Life Asset Management Domestic Life

® N

» Joint investment in growing o Joit iSeRarch Tor tisw

« Cooperation in insurance sectors such as project ot danoloamant
sales in Vietnam financing. 3 goint rasSarch for
+ Co-funding in life insurance « Sharing asset management
S i 2 deployment of IT
companies in Vietnam capabilities and securities

technologies

administration platform

Consider cooperation in other business domain Human resources exchange
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| will explain the benefit of the new business alliance with Japan Post
Insurance.

The two companies share the vision of cooperating in three business
domains or the Three Growth Engines to contribute to the
development of local communities.

We will be launching projects in various business domains starting
with projects listed on this slide.

Please turn to page 28.
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By your slde, for life

Strategic Business Alliance with Japan Post Insurance (2) Lonriciaure

Peace of mind.
In communities and around the world

Significance for the future

~ Delivering better products and sophisticated services to customers throughout Japan,
thereby contributing to the development of local communities

» Japan Post Insurance is the best partner - respecting each other, learning together,
growing together

3 significance
of the new alliance

J
_— el

Significance for today Significance from a historical point of view
| | » Historical juncture of a public-owned
» Broad-based alliance with a partner company and a private company
that possesses various strengths (Mr. Tsuneta Yano and Mr. Taizo Ishizaka)
~» The first cooperative step towards » Both companies reunite as public
the development of local communities listed companies after more than a
century
]

B | will explain the significance of the business alliance for the two companies.

B First of all, the alliance marks a significant step for us today, by establishing
a broad-based, firm alliance with a partner which possesses strengths in
various areas, working together to develop local communities.

B Second, the alliance stems from a long history, starting with the debate
even before the establishment of Japan Post Insurance under the Ministry
of Communication in 1916 whether a public-owned organization or a private
company should run the life insurance business.

B Our founder, Mr. Tsuneta Yano, opted for a private company, and had
various discussions with Mr. Hiroshi Shimomura, then Director General at
the Ministry of Communications, and developed a mutual understanding as
colleagues dedicated themselves to the development of a life insurance
business in Japan. Mr. Taizo Ishizaka, who worked as Director at the
Ministry, joined Dai-ichi and later became the third President of the
Company. Both companies had developed through separate ways, but
there have always been crossroads and the alliance after 100 years of
history was a necessary result.

B Going forward, both companies share the vision of delivering better
products and sophisticated services to customers throughout Japan,
thereby contributing to the development of local communities. For Dai-ichi
Life, Japan Post Insurance is the best partner to achieve its vision of
“Peace of mind, In communities and around the world”.

B Please turn to page 29.




By your side, for life

Financial Strategy (1): Adjusted Net Income onricra e

® Net income is expected to be solid and stable for the FY ending March 31, 2017

® The Group keeps its target unchanged to achieve adjusted net income of 220 billion yen
in the FY ending March 31, 2018.

(billions of yen)
220.0

Absence of decrease in

Impact of the
yen's
appreciation etc

Related to slower
sales of single
premium whote life

deferred tax assets during
the previous year

.=“\T

e

191.4 : l I Others &
Subsidiaries

Expenses related

1 d to pension benefit
! . obligations

Expenses refated

3/ 100 SR, to shift to holding
Dacrease in
© dividends from | gﬁgﬂz Decrease In
subsidianes ¢ provision for
I (N0 impact to additional policy
the Group /\ reserve
...... resuly
Increase in
Expenses related to capital gains
the domestic sales
\ channel
‘ enhancement etc.
Gains from
Mar-16 Investment core Capital Extraordina Tax oth Mar-17 Mar-18
Spread insurance gains/losses  ry items Related ot forecast target
activity
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| will explain financial strategy.

The target for consolidated adjusted net income of 220 billion yen in
the fiscal year ending March 31, 2018 is unchanged in light of the
initiatives | have explained.

Although the appreciation of the yen and lower interest rates have
some impact on profit of Dai-ichi Life on a non-consolidated basis, we
forecast stable accounting profit thanks to positive factors such as a
decrease in provision for additional policy reserve.

Please turn to page 30.
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Financial Strategy (2): Economic Value Indicators and ERM Foioin)

B Despite adverse economic conditions, we experienced growth in accounting profit. Due to
our firm foundation, the negative interest rate policy (NIRP) has a limited impact on our
financial performance in an immediate term.

B We saw an unfavorable impact on an economic-basis (such as EEV and Economic capital
adequacy). This result is based on one particular set of assumptions whereby NIRP
continues for several decades.

Solid performance on an accou ti ' Economic value indicators "

Solvency Margin Ratio is far above - o
regulatory minimum (200%)

{billions of yen) 913% 901%
772% i ——
250
197.0 - - .

200 178.5 Unfavorable impact on an economic basis

142.4 (internal calculation) is the projected result of
150 future profit based on one particular scenario
e ! Firm foundation generates Need to determine whether the forward yield curve that

S0 solid financial performance we now see is a highly probable scenario that
\ y 8l
0 . [ . | materiaiize over several decades

1 Need to take right actions cautiously considering the
Mar-14 Mar-15 Mar-16 Mar-17F possibility of other economic scenarios materializing

B We continue ERM by taking various factors into account, such as the development of macro-
economic conditions and global capital regulations from mid-to-long term perspective.
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Here | would like to discuss the impact of economic value indicators.

I'd like to reiterate that we increased net income last year despite adverse economic conditions,
demonstrating our firm foundation. We forecast another increase in profit this year because
negative interest rate policy has a limited impact on our financial performance in the immediate
term.

In addition, we have no immediate concern over financial soundness under current regulation.
Solvency margin ratio at Dai-ichi Life non-consolidated was approximately 900%, far above
regulatory minimum of 200%

On the other hand, economic value indicators such as EV and capital adequacy ratio were
impacted. Generally speaking, the contract term for life insurance is long by nature. Therefore,
income for a particular year does not reflect real profitability because income is generated over a
long period of time. Accordingly, we calculate EV to better understand corporate value by
projecting future profit. It is necessary to take into account various sets of assumptions, such as
interest rates, among other things. However, risk-free rates that have been recognized as the
most objective interest rates have been under pressure for political and temporary reasons. It is
very important to determine, in a level-headed manner, whether the forward yield curve that we
now see is a highly probable scenario that will materialize over several decades.

We have been consciously taking actions while sophisticating our internal capital model from time
to time in light of economic value capital regulation that has been discussed towards the
application in 2020. We will also get in on the discussion with the regulators for formulating new
regulation.

In sum, although we look the low interest rates squarely, from a long-term perspective, yield curve
that we now see is a single set of assumptions. If we were entrenched in this assumption and take
actions by ignoring the possibility of other scenarios materializing, then such actions might lead to
generating other risks that decrease shareholder value.

Based on such a recognition, we will continue ERM by taking various factors into account, such as
the development of the macro economic conditions and global capital regulations from mid-to-long
term perspective.

Please turn to page 31.
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By your side, for life

Financial Strategy (3): Economic capital adequacy (1) CTIE

B Although the Group acquired new business, economic capital adequacy ratio'" as of
March 2016 deteriorated to 98%, due to a decrease in economic capital triggered by
negative interest rates in Japan.

B We maintain our target ratio ranging from 170 to 200% by March 2018, to be on par with
global players and in accordance with the development of global capital regulations.

- Economic capital adequacy (previous models)'zzi' +— Economic capital adequacy (new model]
200% <+ (Old model)

180% "f

160% 138%
5.
4.64.7
: Iu

140% 124%
120% 107%
Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18

100% Y

(Trillions of Yen)

Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15

(1) Based on econarmic value basss, using Dai-ichy Life's intevnal capital model with a fholding period of one year. Group basis, after-tax basis, confidence
interval of 82.5%. We have implemented highly saphisticated models in connection with the calculation of capital/nisk amounts for econamic value
basis. For the calcwlation of capitalinsk amounts as of March 31, 2016, we used the wltimate forward rate as a premise fov the last liquid data point.
Accordingly, we have restated the same figures for March 31, 2015 and September 30, 2015, respectively.

(2) Based on alder intemal models from time to time. Economic value Basis, 8 holding period of one year, non-consoldatad basis, pre-iax basis,
conifigence interval of 98.5% 31

B | will explain our economic capital adequacy as of March 31, 2016. As
with the calculation of Embedded Value, valuation of economic capital
adequacy also reflects the ultimate forward rate. Previously disclosed
figures are re-calculated for your reference.

B On a comparable basis, the amount of capital reflected significantly
lower interest rates and the adjustment of global stock markets, and
amounted to 4.6 trillion yen. The risk amount also increased due to a
higher interest rate risk in light of lower interest rates and amounted to
4.7 trillion yen. Thus the economic capital adequacy decreased to
98% as of March 31, 2016.

B We will make prudent decisions from a mid-to-long term perspective
based on our Enterprise Risk Management framework in place.

B Therefore, we keep our target for economic capital adequacy toward
the end of March 31, 2018.

B et me elaborate on this matter. Please turn to page 32.
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By your side, for life

Financial Strategy (4): Economic capital adequacy (2)

B |n order to achieve the target of economic capital adequacy, we assume some economic
recovery. In the absence of recovery, we will take additional initiatives.

B As and when necessary we may reconsider our timeline for the target, however, we intend

to achieve it by choosing the best options by the time ICS becomes effective.

----------------------

;

+

t Value of New Business and

Add'l actions

Actions to increase
200% economic capital adequacy
S
170% [CAPITAL)

= Acquisition of new insurance
policies in domestic and
overseas markets

* Nen-dilutive measures of
capital increase

[RISK]
» Adequate control of risk asset
exposure

\ { other actions (as detailed in Economic || - obsence of + Adequate control of asset
\h the table on the right) factors || : duration in accordance with
\ Pt | { | @conomic factors :
(c.a. 20% +) P I e the level of interest rates
Mar-16 Mar-18 2020(F)
ICS becomes
effective

(1) Based o B0oNoTal Ve Dasks, Lmvyy DanNdey LAe S Sl caantay' mody' witl? 2 nakivx) pesiond of ane pa.
Group fass, Ao Lo basks. cormidence ey of S5 5%
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To achieve the target, in addition to the combined value of new
business from Three Growth Engines, we will initiate a number of
management actions, including adequate control of risk amount and
non-dilutive measures of capital increase that could improve capital

adequacy by more than 20 percentage points.

The current interest rate structure is impacted by monetary policy, and
the Company expects some degree of improvement in rates during
the two years through March 31, 2018. However, if the current interest
come up with additional

rate environment persists, we will

management actions.

Our target is scheduled well before the global capital regulation for
insurance companies is expected to take effect in 2020. We can
make good use of time. Finally, we can discuss the direction of the

regulations through communication with the regulators.

The management of the Company continues to make appropriate
choices from options that we have in light of the financial and

economic environment.
Please turn to page 33.
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Benefits of our shift to a holding company structure Rovrchitve)

Acceleration of sustainable growth

Realize flexible resource allocation within
Capital ‘ ‘ Shareholder return the GI’OUP
Datichi Life » Optimize resource allocation to improve capital
Holdings efficiency, and thus corporate value, while

maintaining financial soundness

Group Management ‘ 1 Dividend repatriation
(O Tol afosason Sr cavaul, o) : Establish governance structure that
| . - — contributes to swift decision-making for
' : each group company
Dai-ichi Protec- Panin ’
Frontier te Dai-ich| Diam + Holding Co. will be “a Company with a Board with
Dottt i L Audit Committee Structure’
Life » Accelerating decision-making by delegation of
Neo Lﬁ‘;" D certain powers
First TAL oa‘_f::':“ Nacth Janus
L Life sl
A ol Implement fundamental reforms of the
De-khitis DR Ooean Asia Group management
Information efc Weitonten Life Pacific
System « Achieve Group synergies and efficiency

« Accelerate growth by taking advantage of industry
consolidation or corporate actions with flexibility
and agility

]
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B The planned shift to a holding company structure continues to make
progress as scheduled.

B |n April, the Board of Directors resolved that Dai-ichi Life’s domestic life
insurance business will be succeeded by the Dai-ichi Life Split Preparation
Company, and the Company will become a holding company with a new
trade name, “Dai-ichi Life Holdings, Inc.”, with a new purpose of managing
the group’s operating companies. Accordingly, the Company concluded an
definitive agreement with respect to an absorption-type corporate split and
necessary amendments to the Articles of Incorporation, which will be
effective on October 1, 2016 subject to the approvals of the annual general
meeting of shareholders and regulatory authorities.

B Since 2012 the Company operates Group Management Headquarters
(GMH) to facilitate the flexible allocation of capital, or full-fledged ERM.
And the GMH also facilitates a governance structure that contributes to
swift decision-making for each group company. Starting from day one on
October 1, 2016, our Group will be able to operate under the new
organization in full throttle. We believe the shift to a holding company
structure will benefit our shareholders through growth in corporate value by
achieving Group synergies and efficiencies, and by taking advantage of
industry consolidation and the ability to take corporate actions with flexibility
and agility.

B We will also improve our disclosure standards to show how the holding
company structure benefits our shareholders.




B Please turn to page 34.
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Benefits of an Audit and Supervisory Committee CTEES

®  The Group has evolved into a diversified life insurance group which requires a high degree of professionalism in
management. The Board will strike a balance between g inside directors who are well versed in the business
and g outside directors with extensive experience and insight. The Audit & Supervisory Committee will act from
a highly independent standpoint, engaging in realistic, appropriate decision-making

B Ensures transparency of the decision-making through the Nomination Advisory Committee and the
Remuneration Advisory Committee stipulated in the Articles of Incorporation

Shareholders’ Meeting
Dai-ichi Life Holdings

- =

Strengthened internal check system
v Audit and Supervisory Committee
v Outside directors occupy the majority

Directors (except ASC members)

more than

/ TRt | 1) MEEEE 5 ||| | Siine o beiance betwesn insice
directors directors and outside directors

Duedors {ASC members)

Realistic and appropriate decision-

v Qutside directors to account for one-
third of the board

Transparent and objective management
v Nomination Advisory Committee and

Delegation of Deliberate matters relating to the election and dismissal ' !
Authority of and compensation system for directors and executives Remuneration Advisory Committee
stipulated in Article of Incorperation {both
o to have a majority of outside directors)
. aale o0 more than haif °® miore than half
.. + « « by oulside .. + =« byoulsice 2 Stock options account for 20 percant of the total
directors direciors management remunaration (FY March 2016)
*Audit- & Supeivisory Commntiee

Business administration

Group Companies

Swift decision-making
v The board will delegate certain
powers such as execution of

important operations 34

B The Company continues to improve its corporate governance. The

Company will shift to a holding company structure with Audit &
Supervisory Committee. As announced in the press releases on May
13, the new board of directors will have two more directors, with one
third of them outside directors.

Actually, the Dai-ichi Life Group has become the most diversified
organization among Japanese life insurance companies. And since a
high level of expertise is required in the management of the life
insurance business, the Board of Directors will strike a balance

between inside directors, who are familiar with the insurance business,

and outside directors with a wide range of experience and expertise.
With a majority of outside directors, the Audit and Supervisory
Committee will assume robust checks and balances functions.

In addition, the Articles of Incorporation stipulate the creation of a
Nomination Advisory Committee and a Remuneration Advisory
Committee, ensuring an incomparable level of transparency of the
management.

B Please turn to page 35.
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Meeting the Expectations of Shareholders P ci e

® We maintain our objective to increase total payout ratio to around 40% during the
mid-term plan

W For FY Mar-16, we propose to maintain the ratio at 30%, after considering external
financial environment

(billions of yen) o
250 around 40%
=== Consolidated adjusted net income \mprove 1otal payout rau::“\;us_ period » o
v nng ‘D-Am
Dividends sometime du I 35%
200 | === Stock repurchase 30% 30%
~e~Total payout ratio 30%
150 - r 25%
- 20%
100 4 - 15%
F 10%
50
- 5%
0 4 + 0%
Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
(fiscal years) (proposed) (forecast) (target)
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Finally, I'd like to explain our shareholder return policy.
As | explained at the outset of this presentation, we have increased

payout along with our profit growth. We proposed cash dividends of 35

yen per share, an increase of 7 yen, and a stock repurchase of up to
16 billion yen, an increase from 15 billion yen compared to the
previous fiscal year. Total payout ratio will be around 30%.

Our total payout ratio target to pay out around 40% of consolidated
adjusted net income sometime during the ‘D-Ambitious’ period is
unchanged. Also, we will strive to increase shareholder returns
through profit growth as well.

This is the end of my presentation.
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Shareholder Return Policy
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[Basic Shareholder Return Formula]

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

Profit
distribution Consolidated
Dividends = adeSted
: net income
|Stock repurchase
L ssersrevevesarares

.

_—-"/
g

—

Total payout
ratio

b,

h

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

Other elements

Consolidated and
non-consolidated

eamings

Market environment

Regulatory changes

Capital position

etc.

The Dai-ichi Group considers consoiidated adjusted net income as an indecator of the Group's real profitability. It is calculated by adding
{subtracting) items such as provision for (reversal of) contingency reserve andlor price fluctuation reserve, after tax, to conschdated net

mcome

36
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Management Objectives under ‘D-Ambitious’
Covering Fiscal Years 2015 to 2017

By your side, for life

Items Management Objectives
Average EV Growth (RoEV) Average RoEV of over 8%
Corporate Value
Consolidated Adjusted Net 2
Income*2 220 billion yen in FY Mar-2018
Top Line ‘ Group In-force Annual Net
(Growth) Premiiii 9% over Mar 2015 as of Mar-2018
Financial ‘ . %3
Economic Capital Adequacy™ 170% - 200% by Mar-2018
Soundness e e
Shareholder :
Rebuirn 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 Dasiche Lite Group considers adgusted 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 liabllities such as reserve for price fluctuation and contingency reserve, over

the statutory minemum. to consolidated net income (after tax).

#3 Economic capital adequacy is an indicator of the company’s financial soundness. I 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 89.5%),
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O eratin ROE By your side, for life
P g

Our recognition of capital efficiency indicatos

m \We believe ROEV is the best indicator to understand life insurers’ capital efficiency.
ROE does not always convey a true picture of long term cash flows.

® However, we understand that many investors focus on ROE. Therefore we started disclosing our
‘Operating ROE', which takes into account the unique business characteristics of life insurance.

Issues with J-GAAP ROE

N

/"« Insurance Law requires life
J-GAAP companies to maintain several
net income | statutory reserves for
policyholder protection.
= Provision for these reserves
\_are expensed through P&L.

J-GAAP |
ROE

Denominator

« Since assets are marked to
market while liabilities are not,
accumulated other
comprehensive income (AOCI)
fluctuates

J-GAAP
l ‘ net asset ’ I
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Operating ROE - Deﬁnition By your side, for life

Definition - conceptual

J-GAAP ROE Adj.#1 Adj#2
; ¥ - ¥ :
J-GAAP I\l ( Provlsionsf;«l I\| (1 ™ -
i Retained eamings . (gl profitability
Operating | neome: M1 in liabilities ]T |
BT J-GAAP ||| [T Retained I‘ |
net asset earmings in Core capital
|71 | liabilities ]/, (

Detailed definition [

Adjusted Hedge cost for Provision for
Core . .
rofitability fundamental -~ foreigncurrency @ - Policyholder
P : profit *1 bonds*2 Dividends *3
Core capital J-GAAP Retained eamings
(average of FY net asset + in liabilities, net of - AOCI
beginning & end) *4 Tax

*1: Provision for {revessal of) ¥ reserve associated with minimum guarantee benefil risk of vanable insurance
£ pravision for (reversal of) pol‘;cg raserve assocated wath market value adjustments of fixed life insurance products,
at Dai-ichi Life {non-consolidated) and Dai-ichi Frontier Life, net of tax.
Dai-ichi's foredgn exchange losses, net of tax
Provision for policyhoider dividends for Dai-ichi Life (non-consclidated), net of tax
Consolidated net assets (except subscription rights to shares and minority interest) 41
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Operating ROE - Past trends
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(billlons of yen)
FY2011 Fyao12 FY2013 FY2014 FY2015
Fundamental Profit (Group) 333.7 3642 4461 4720 | 535.1
{-) Provision for (reversal of) reserve associated with GMMB and others 0.5 19.9 (4.4) (48.2) (39.5)
Adjusted Fundamental Profit (Group) | 331 3443 4508 520.2 5746
(-) Foreign exchange losses | 344 154 19.9 38.0 538
(-} Provision for policyhoider dividends | 69.0 86.0 24.0 1122 975
(-} Tax effect equivalent of above ltems and others 7.7 76.4 894 99.8 117.2
[NUMERATOR] Core profitability 166.4 237.2
Total Net Assets  (FY end) 991.7 1,649.0 1.8476 3,580.9 29329
() Subscription rights o shares 1T o1 03 05| 07| 08
(-} Minority interest 9.0 6.5 0.0 0.0 0.0
(-} Total accumulated other comprehensive income 413.2 1,078.7 13184 25594 1.8026
Total Net Assets ( after above items ) 569.2 563.3 628.5 1,029.6 1.129.2
(+) Retained earnings in liabilities, net of tax 396.7 4883 557.8 616.5 644.1
Core capital (FY end) 965.9 1,051.7 1,186.4 1,646.1 1,773.3
D O ATOR ore capiis = ge o Deqg a end 3 0 08.8 9.0 4 09

15.8%

16.5%

21.2% 19.1%

Operating ROE

(Note) Core profitability is an Indicator after adjustments to reflect some issues with the numerator of J-GAAP ROE, and are different

from profit attributable to sharehoiders.
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Operating ROE - comparison with North American life insurers oD

Operating ROE comparison with leading life insurers in North /

25.0% -
21.2%
19.1%
20.0% - 17.9%
15.8% 16-3%
®
15.0% - N5 13.5% 13..3% 12.5%
10.7% ../"‘"' —n
/
10.0% -
~e=Dai-ichi Lif
5.0% o~ Dai-ichi Life
-=-The average of ten leading life insurance companies in the North American market
0.0% - T ;
FY FY FY FY FY
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

(Note) The average of ten leading life insurance companies in the North American market is the average
Operating ROE (or equivalent indicator) announced by ten companies among listed life insurance
companies with a top market capitalization at the end of March 2016. The average of Operating ROE
(fiscal years ended December 31} is stated in the financial results, etc, for each fiscal year.
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Life Insurance Market in Japan and
Dai-ichi 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
=
oo
T
L
ES
o4
B
-
[
©
w
c
>
w
Individual Life
(Death
Protection)
2
o —
) i 3
Unattractive Profit Center
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)
B 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
companyin 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 fonriontee
Change in Population and Protection Neod.‘ Ml in-force ANP of Japanese Life Companies f
; (iions) Population in 1985 " (f"“loﬂs of yen) 5-year average

s Individual Annuity
s Individual Lite
—tr—Medical etc.

20 - 08)%

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

15 -

- {millions) Population in 2025 10

25 4
20 -
1.5

10
05 -
0.0

=
W
T
-
o

vi-JEN

g &
0 20 40 60 80 100 (Age) S &
-~ Qo

{Scurce) Kational bexaute of Populaticn and Socal Seous ity Research 15owee) any dedosure, Life Lty v, Life A stion of Japan 46
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Increasing Medical Expenses Due to Aging Society Stimulate

Insurance Coverage

By vour side, for life

DAverage life expectancy

QHealthspan
201 =

as o 66 70 7

Self Dependent Elderly
Year Change in copayment factor (employed) | ipatient | Outpatient y;(:-si':‘ ; 75;1?:8 crxd
1961 |Universal health insurance system none , 5% 3(?16 none none
1984 10% 20% 30% none none
1997 20% 20% 30% none |  none
2003 30% 30% 30% none none
2008 |Insurance system for elderly 30% 30% 30% 20% 10%

(1) Applied to patients as they become 70 years old after April 2014
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Shift in Household Financial Assets T

Trend in Household Financial Assets i

(Trillions of yen)

® 52% of 1,700 trillion yen
household financial
assets is in cash and
deposits

®m Some will shift to
insurance & annuities

8586878882900102939495906 97989000010203040506070809101112131415 or S.e.ClJri.tieS in
a0thers minsurance & annuities OSecurities ®Cash & deposits antICIPatlon for inflation
Loan-to-Deposit Ratios of Japanese Banks o
1000 "mmmBlpohs  e=mlosns 2% M Japanese banks face 200 trillion yen ga
000 | Lo 8 tapcaa P : yen-gap
800 100% between loans and deposits
o | —mnl 80% B Banks are expanding their commission
m m% -
i business
300 40%
200 \ ﬂ 20%
100
0 0%

0001020304 050507 0809 10 11121314 15

Year)
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Life Insurance Industry in Japan

Outlook for Medical and Savings-type Insurance Markets
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Annualized net premium of medical and
other products

(Trillions of yen)
6.0 -

N\

5.8

5.6 - s

54

»
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§
—
|
|
|
|
|

S.O It 3 T L3 T R YR \ TR

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
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ras>=aunn nuuur.c,

00 247752040

B-28IN-2

(Source) Company forecass

Outstanding balance of single premium
individual annuities

(Trilions of yen)

70
Forecasl\
60
50
40 -
30
cm:&a:ﬂe°:zzxn°z R‘.
SRIIRRLRER 22222 KR

By vour side, for life
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Strategically Planned Product Launch Capturing Customer Needs €D

Distribution of Number of New Contracts by Age of Insured Persons (FY Mar-16)

= Population pyramid in Japan
W Neo First Life

Dai-ichi Frontier Life

L Grand Road (single premium whole life) —
| Shiawase Monogatari (individual annuity) \
. Medical Yell (medical insurance) —
Crest Way (nursing care insurance)
L Bright Way (whole life wimedical riders)
s Otthers . —

i |

0~4  5~8 10~14 15~19 20~24 25~29 30~34 35~39 40~44 45~49 50~54 55~589 60~64 65~69 T0~74 75~7% 80~B4 5~

%3 AN -t
. S 8 v J v i =
Junior Young Core demography Senior 50
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Market Share in In-Force Annualized Net Premium

Share in In-force ANP

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

100% - 100% -
0% | o3aw 235% 230% 224% 220% 200% 0% 1 219% 225% 229% 23.2% 236% 218%
i wrim T gl 3s%
[ 3 7% | ‘m 2.0% F3T% 3%
70% | E ._. — . leay | S3%. 70% - 529 g% el
55% | 55% | 55% '5.595_ & g.g% 5.496 5176 4.9%
sms.-“” 60%:& &
61% | 6a% [6ax  65% 67%
s0% - B loae - - g% |62%]
- - - 9%  96% asx 9.1%
40% g% on 20% - : s =
i B mmn- 1=
10.0%
mm--m--m-
20% 94%  106% 1L.7% 12.7% 20% | oy —f
I l ! B
‘ 1] ]
0% i L ‘ 0% " _. L A L
11/3 12/ 13/3 14/3 15/3 15/12 11/3 12/3 13/3 14/3 15/3 15/12
= Co. A B ® Dai-ichi C v Co.G mA ® Dai-ichi C
=D E mF "G =D s H B E
= H =l Others vl =K Others
(25) Market share of Japan Post Is based on Indwvidual life and annuity insurance policies which were acquired after postal service privatization.
(Source) Company disclosures and Life Insurance Association of Japan 51

o1



By your side, for life

Market Share in New Business Annualized Net Premium Lonr scri e

Share in New Business ANP

100%

90% 1 og00 233% 22.7% 219% 226% 21.7%

80%
asn L S
70% 4.8%

6% 4% g a.5%
"l - 6% -,
6.1%

50% - 61% 7a% | 74%
5.4% J——
o e k=3

Em e O T o

30%
3 3 o £

20%

o |~ B = [la
2 |# Ed EIZE:
w |~ fNE

3 |% K3

= b4

g

10% | 0% 229%  222% 220% 200% 134%

0% + - .
11/3 12/3 13/3 14/3 15/3 15/12
Co.B uA sl a Dai-ichi
.| E =D C
mF v H Others

|Source] Company disclosures and Life Insurance Association of Japan

Business ANP
100% -

90%

so% | 336%  31%
70% -

60%

30%

20% -

10% -

11/3 12/3
“Co.G = A

J C
mF a M

Share in Third Sector (Medical, etc.)

30.3% 264% 27.6% 25.9%

13/3 14/3 15/3 15/12

m Daj-ichi B
v H D
Others
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Dai-ichi Life Non-Consolidated: By your side, for life
Surrender and Lapse, Persistency Rate eziE

Surrender & Lapse Persist Rat
(Individual Insurance & Annuities) S —

{trillions of yen)

6%
)
5.4% 5.4% ’ o5%
4.3% o%
; 4.1%
10 3.9%
improved
by 10.3% YoY 90% -

20 1.4 1_2 -0

i e 16 14 g 5.4
0 ! : : : 85% ; ;
Mar-14 Mar-15 Mar-16 Mar-14 Mar-15 Mar-16
(Year ended)
Surrender & lapse rate (right) —#— Dai-ichi —@— Industry Average - = After 25 months After 13 months
53
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Overseas Business
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Overseas Life Business: Protective Life oD
Composition of Operating Income (Actual Mar-1 '
Annuities: - Life Marketing: (USD in millions) .
Fixed & Variable Universal life 500 y
annuities, etc. 1 e 4
/ 400 -
~ ! Protection | 300 -
i s l , business
L 25 \ 200 -
\ Acquisitions: 100 -
2tgbli Value: Closed blocks 0 ;
ICs, Funding y (Traditional life &
agreements, etc universal life etc.) Mar-16 Mar-17 Mar-13
Asset Protection Actual Forecast Target

Strategies during ‘D-Ambitious’ period ‘
/'

\

® Life Marketing: We aim to increase new business ®  Asset Protection: Based on favorable
by strengthening existing distribution channels, and automobile sales and our tapping into
leveraging alliance with Costco. the used car market, we expect sales

® Annuities: We expect new business to increase by to grow steadily.
developing competitive products in light of ®  Acquisitions: We expect the segment
economic conditions and risk & return profile, as profit to grow with new acquisition(s).
well as strengthening existing distribution channels,

X /55
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Overseas Life Business: TAL

By your side, for life

B TAL has demonstrated substantial growth in the market and became No.1

About TAL i

m Established in 2006
(Started as government life insurance office in New
Zealand in 1869; then separated)

B Became affiliate of Dai-ichi in 2008, then became

subsidiary in 2011

No. of Employees: 1,616 (Mar-2016)

Main office:  Sydney, Australia

Main channel: Individual financial advisor, Direct,

Group (superannuation)

®  Main products: Risk products (death, income
protection & TPD)

B Market share: 17.2%(Dec-2015, In-force ANP basis)

B Market rank: No.1 (Dec-2015, In-force ANP basis)

®  Market size (2014):
[Population 23.6M,GDP 1,468B USD, Penetration
(Life) 3.8%] (source) Swiss Re, sigma No 4/2015

B An oligopolistic market: each top-6 company holds
more than 10% market share (collectively 75%).

®  Other major players: AMP, AIA, Comminsure,
NAB/MLC

Premium Income of TAL () B

(millions of AUD)
3,000

2,500 -
2,000
1,500
1,000
500

FY2012 FY2013 Fyz014 FY2015

® 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 activities through
leveraging the relationship with superannuation funds,
etc.

® What we’ll strive to achieve
We'll try to maintain growth faster than the industry by
strengthening IFA channels and sales alliances in
direct business. We'll also promote activities to
customers who gather information regarding
insurance policy on their own,

(1) Fiscal yearends March 31 Fawas are disclosed affer re-classifinng ems
from TAL's financiai staterments under Austalian accounting standards fo
conformm to Dak-ichi Life s dhsoloswe standards, 56
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Overseas Life Business: Dai-ichi Life Vietnam fonciontes)

B |ts top line is growing due mainly to strengthened individual agent channel.

About Dai-ichi Life Vietnam

Established in 1999
(Started as Bao Minh CMG, a JV of local
company and Australian CMG)
Became subsidiary of Dai-ichi in 2007
No. of Employees: 778 (Mar-2016)

48 thousand agents (part-time)
Main office:  Ho Chi Minh, Vietnam
Main channel: Individual insurance agent
Main products: Universal, Endowment
Market share: 9.3%(Dec-2015, premium
income basis)
Market rank: No. 4 (Dec-2015, premium
income basis)

Insurance Market in Vie

Market size (2014 ) :
[Population 92.5M,GDP 187B USD,
Penetration (Life) 0.7%)]

{Sovrce) Swiss Re, sigmae No 4/2015
An oligopolistic market: top 6 companies have
90% market share.
Other major players: Prudential(UK), Bao Viet
(Sumitomo), Manulife

{billions of VND)

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0

FY2012 FY2013 FY2014 FY2015

B  What we have achieved
Premium income continued to grow as sales through
individual insurance agents maintained momentum
due to sales channel expansion and investment in
sales activities.

B What we'll strive to achieve
We aim for sustainable growth in premium income by
strengthening and diversifying sales channels
(including strategic business alliance with Vietnam
Post) and developing high-margin products.

(1) Fiscal year ends Docember 31

57
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Overseas Life Business: Panin Dai-ichi Life D

B Became our affiliate in 2013, now its strengthening its infrastructure and channel.
About Panin Dai-ichi Life J

g i

Premium Income of Panin Dai-i

® Established in 1974 (billions of IDR)

®m  Became affiliate of Dai-ichi in 2013 4000

® Ownership:  40% \

®  No. of Employees: 440 (Mar-2016) 3,000 1

5,100 agents (part-time) 2000 |

®  Main office:  Jakarta, Indonesia ) ‘

®  Main channel: Bancassurance (mainly with 1,000 |
Panin bank), individual insurance agents 0

| Main products: Investment-linked, unit-linked ) ' :

®  Market share: 3.0% (Dec-2015, premium FYegie B A e
income basis) ® What we have achieved

m  Market rank: No. 11 (Dec-2015, premium In order to achieve continued growth, we worked on
income basis) structural reform of the customer base (shifting from high

income, senior to broad range customers), and on
improvement of the sales channel (new bancassurance
channel), products and management infrastructure,

| Market size (2014): ® What we'll strive to achieve
[Population 253.2M,GDP 830B USD, We aim for structural reforms for profitability, by
Penetration (Life) 1.1%)] enhancing (a) bancassurance business with Panin
(Source) Swiss Re, sigma Mo 4/2015 Bank, and (b) wholesaler and individual agents channel
B Arelatively oligopolistic market: top 10 through improved recruitment and training system.

companies have about 70% market share.
| Other major players: Prudential (UK), Allianz,

AlA, AXA (1) Fiscal yoar ands December 31. Figures are not adjusted o Dakichi's

irterest in the company. 58
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By your side, for life

Overseas Life Business: Star Union Dai-ichi Life Fonciontes

B Steadily increasing premium income by leveraging JV partnership with banks.

Established in 2009
Became affiliate of Dai-ichi in 2009
(Started operation as a JV with Dai-ichi, Bank of
India and Union Bank of India)
Ownership:  26%
No. of Employees: 3,039 (Mar-2016)
8.3 thousand agents (part-time, Feb-2016)
Main office:  Mumbai, India
Main channel: Bancassurance, individual
insurance agents
Main products: Endowment, unit-linked

Market share: 1.79% (Dec-2015, EPI basis, excl.

LIC, a government company)
Market rank: No. 12 (Dec-2015, EPI basis, excl.
LIC, a government company)

Insurance Market in India

Market size (2014):

[Population 1,269.3M,GDP 2,089B USD,
Penetration (Life) 2.6%)

{Source) Swiss Re, sigma No 4/2015

A new markel to foreign players: LIC has
market share of 47% (Dec-2015, EPI basis)
Other major players: ICICI Prudential (Pru-UK),
SBI Life (Cardif), HDFC Life (Standard Life)

Effective Premium Income of SUD!
(biflions of INR)

12
10 -

o N B O

FY2012 FY2013 FY2014 FY2015

® What we have achieved
We focused more on sales of regular premium insurance
products than single premium insurance, in order to
have more stable premium income and to increase
profitability.

® What we’ll strive to achieve
We plan to maintain our premium income base by
strengthening the bancassurance channel, e.g.
recruitment of wholesalers, individual agencies, and
introducing measures to improve lapse and surrender.

(1) Fiscal year ands December 31 Figures /e not adwsied fo Dalchi's

intevest i the company.

(2) Effechve premium income accounts only ana tenth of indhvidiual svigle
promium i products and exckides premiwm incame from lower
FTTAIGD Qraup anmalty, 59

99



Overseas Life Business: Ocean Life

By your side, for life

® Achieved a shift to profitable product portfolio.
About Ocean Life

Established in 1949 (Started as P&C company,
entered into Life business in 1951, unbundied
business in 1992)
Became affiliate of Dai-ichi in 2008
Ownership:  24%
No. of Employees: 1,947 (Mar-2016)

12 thousand agents (part-time)
Main office:  Bangkok, Thailand
Main channel: Individual insurance agent
Main products: Endowment, Whole Life, Annuity
Market share: 2.6% (Dec-2015, Premium
income )
Market rank: No. 10 (Dec-2015, Premium
income )

Insurance Market in Thailaneg

Market size (2014):

[Population 67.3M, GDP 374B USD,
Penetration (Life) 3.6%]

(Source) Swiss Re, sigma No 4/2015

An oligopolistic market : Top 10 companies
occupies most of the market.

Other major players: AlA, Muang Thai Life
(Ageas). Thai Life (Meiji Yasuda), Bangkok Life
(Nippon)

Premium Income of Ocean Life!

(bilions of THB)
15 -

10

FY2012 FY2013 FY2014 FY2015

® What we have achieved
We have shifted our product portfolio from single
premium products to regular premium products in
order to improve profitability. In addition, we have
strengthened our individual agency channel and
started to develop new sales channels.

® What we'll strive to achieve
We will make efforts to increase premium income
sustainably, by strengthening the training system at
the individual agency channel.

(1) Fiscal year ends December 31. Figures are not adjusted 1o Dakicii's
ntevest in the company. 60
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Dai-ichi Life’s Financial Condition,

Investment and Asset Management Business

By your side, for life
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Dai-ichi Life non-consolidated: s S Rt
Profit Structure of Dai-ichi Life for Mar-2016 m

(killions of yen) Positive spread
Increase in investment income +19.2

600 - Decrease in sum of assumed investment returm +9.4
Pr7va‘sion for Additional
Policy Reserve
500 i
Other One-time Provision for :
400 142.7 04 . Goinsetc. Policyholder Dividends -
[123.5) [1.4)
...... 975 ;
300 - | 359  Other Extroordinary
18.0 . 39.8 ; :
270 | | [100.6) (1122 | 8.2) Gains/Losses, net
Provision for |} capital Provision for Price
200 Contingency | Gains 16,0 | Fluctuation Reserve
Reserve :
[16.0]
Gains from core insurance
100 e
activities \ermm e
Decrease in sales of single : Income Tox etc,
premium policies. etc CEE A e ]
0 . - : - - .
o 2 3 4 5 %)
Fundamental Add'l Policy Capital J-GAAP Extraordinary J-GAAP
Profit (adj.) Reserve & Gains (losses) Ordinary Gains/Losses, Net
Cont. Reserve etc. Profit Paolicyholder Income
(1) Figures in [] are for previous comparable period dividend, etc

(2 Adjusted fundamental profit = (fundamental profit} = (provision for {raversal of) policy reserve associatad with minimum guaranteed benefit risk 62
of vanable insurance) = (prowvision for (reversal of) policy reserve associated with market value adjustments of fixed Me insurance products).
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Dai-ichi Life non-consolidated: By your side, for life
Negative/Positive Spread and Additional Policy Reserve fotELe

Provision for Additional Policy Reserve (billions of yen)*

| 186.1

150.7 142.1
. 1042 ggq 2% 1059 . 126.7 1229 .

Mar-06 Mar-07 Mar-08 Mar-089 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
Rate of Return (%) / Spread (billions of yen) '

3.24% 3.18% 3.14%

246% 3 3gy, 2.42% 248% 241% |
dlvk_hrmm )
978 forsian s Dividends on

1.1 rz&..o.l 69.2 g domestic stocks

l@ J &1
122.0 5220 Je28) joo.3) (91.4) l(—)l

Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

-4 Average Assumed Rate of Retumn [ Spreads
-@- Average Actual Rate of Return

—_—r

63
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Dai-ichi Life non-consolidated:
Additional Policy Reserve

By your side, for life

Policy Reserve Outstanding by Year

The Company is providing additional
policy reserve against: Whole life

Revised assume
rate of return
{(accumulated)

Original
assumed
rate of retim
(sccumutated)

.

Fiscal Year

insurance signed before March 1996 and § g
paid in full (billions of yen) <3
Poli
Year signed Rasecrzq Am‘::‘mm
Outstanding
~  Mar81 7284 275% ~ 5.50%
Mar82 ~ ”‘“ 115&.7 zlm ~ 5.50% Additfonal
Mard7 ~ Mar91 47854 | 2.75% ~ 550% policy
MarS2 ~ Marge 41873 275% ~ 550% s
Mar-97 ~ Mar01 15278| 2.00% ~ 2.75%
Mar02 ~ MarQ6 1,7401 1.50%
Mar07 ~ Mar-11 36459 1.50%
Mar-12 986.7 1.50%
Mar-13 1,022.8 1.50%
Mar14 8371 1.00%
Mar-15 1,1356 1.00%
Mar-16 9546 1.00%
(1) Davichi Life non-consolidaled basis

Policy reserve amount include those for indhvidual insurance and annuily products but excludes reserve for separate account and contingency reseve.

Centain pokcies are divided based on acluarially appropriate method inlo several fiscal years.
Assumed rate of ratums indicale repreésentative rates against aach years policy reserves.
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Dai-ichi Life non-consolidated: 2 pt ol dd
General Account Assets (i) [oarionure ]

Asset Portfolio (General Account) M i Book Value of Domestic Stocks '

3.8% 3 6% 45% Others
m m"’ Real estate (billions
8.2% Forsgnstocks o yen)  * EQUity holding for the purpose of investment

- Domestic stocks
Foresgn-currancy 2,000
bonds (un-hedged) 19156

« Equity holding for specified purpose !

ae% 31 2%

%wmﬂ

m

tm

(except for specified purpose)

Foresgn-currency
bonds (hedged)
Shorterm rate
Investments

aron oV% 533% 514% Lo 40| 405%

16747 1643616776

- 1,606.8 1,605.8 .
Em B

Loans

Yen Fixed Income 1.500 -
Assets =70.9 %

Yen-
denominated
bonds

[ : 4 1,000 -
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

(1) Carrying amount - basis
2/ Book value of domestic stocks with fair value (excluding stocks of subsicianes / affiiated companies and unlisted companies)

(3) Equity holdings excluding those held solely for the purpose of investment (excluding stocks of unfisted companies and contributed fo the 65
refiremnent bénefit trust)
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Equity Holdings for Specific Purpose

By your side, for life

Equity Holdings Other Than for the Purpose ¢

B The Company holds shares as “Equity Holdigs .?c;-épeciﬁgl;urpose"mi-ﬁ"the companies with which the
Company develops stronger relationships through business alliances, other than for the purpose of

investment
® The Board of Directors shall review and confirm the rationality of the holdings each year. Strategic-
holding shares shall be sold in case the rationale of holding such shares, neither in terms of strategic-
holding nor investment purpose, is confirmed.
m  Equity holdings other than for the purpose of investment (as of March 2016)
Number of companies 8
Carrying Amount 215.4 billion yen
B Equity Holdings for Specific Purpose

Company. /Shares (thousand)  ‘Carrying am: lions of yen)

Resona Holdings, Inc. 125.241 51.4

Mizuho Financial Group, Inc. 255,691 45.2

Sompo Japan Nipponkoa Holdings, Inc. 5,734, 18.6)

Y — SOMPO
W=NF TR
We .cntotod infe a business allance with In our full-scale business alliance with In our fuli-scale business alliance in 2000 with
Resona Holdings in 2007. We plan to Mizuho Financial Group in 1998, we have Sompoe Japan Insurance (“Sompo Japan’), we
strengthen our compattiveness by been steadily achieving results through seek to form the “strongest and most
offering better products and services to various joint ventures, such as DIAM Co. comprehensive life and nonlife insurance
meet the increasingly sophisticated and In the bancassurance business, we sell group ” In non-ife insurance we take
diversified needs of our customers. We the saving-type insurance products of advantage of Sompo Japan's strong brand and
sell the saving-type insurance products of Dai-ichi Frontier Life at companies products and its dependable accident respense
Dai-ichi Frontier Life at companies affiliated with Mizuho Financial Group system. In the life msurance area, Sompo
affiliated with Resona Holdings. We also We also exchange human resources Japan agents sell Dai-ichi Life products.
\_exchange human resources A B 66
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By your side, for life

Dai-ichi Life non-consolidated:

General Account Assets (ii) Lonrcia e
20 - [years)
18 4 .___..__———.-—.-—‘.‘_—_. mmm“m' W,Uptowur
16 - 69% 9.0% 64% 46% 3% B3 ; :mrs

- .- * 2 o A 23% youre

14 B L 8.7% g 5 7”“
12 1 ~+~Assets - Liabilities
10

Mar-11 Mar—12 Mar-13 Maf-14 Mar-15 Mar-16

- 10 years

Yen and Currency-hedged Foreign Bonds {1}

(trillions = Hedgead foreign bonds (available-for-sale)

of yen) « Yen-denominated bonds other than PRMB

« Policy-reserve-matching yen bonds (PRMB)m 3
20 + 184 191 19.2 199 10 years
e 25 | m:ﬂ

15: | .
10 | J

5 |

0

Mar-11 Mar-12 Mar-13 Mar—14 Mar-15 Mar-16 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16

i1 Reprasents yen-denaminated bonds and forewgn bonds with cumency hedgas in the company's genaral account  The balance is shown on an amovtized

cost basis.
(2 PRME Is a unigue category for bonds, acceptsd under Japanese GAAP. PRME is reported at amorzed cost ¥ the bonds meet certain requirsments.
(3 Reprasents domestc bonds in the company’s general account The balance is shown on a fair valve basis. 67
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Dai-ichi Life non-consolidated:
General Account Assets (iil)

By your side, for life

Yen-denominated Bonds '] ) Domestic Government Bonds ) by Malurity

{ trillioas of yen )
© Government/Municipal bond g o AATRODS.f yan:X 76
= Corporate bond
20 P 16.6 6 { 5.1
15 | . . 4 ‘ I
10 2 0.7
o L . 03 !
5 wl 1%‘0 0 J E _...O—Z._J_‘- el o.o - -_n_ “ - T SN
Upto 13 35 57 710 1020 Over
0 r lyear years years years years years 20years

(17
27
37

Mar-15 Mar-16

Foreign Currency Bonds by cumrency®

= EUR
» AUD
GBP
ot a11%  M47%  47.9%
= Others
Book vaiue - basis o ' ) .
Canwvg'v amount - basis Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
Ratings are medum revaluation belwesn S8P & Moody's, excluding mortgage sfc 68
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Advanced ALM and | “Initiatives to enhance our investment management process’ By your side, for life
synergies for product i i ini
Applying expertise in investment to product development @

m Continue to utilize DIAM's asset management know-how in co-developing products based on customer
needs and the market environment

B Contract balance of Separate Account Balanced Fund |l increased to approx. 200 million yen

| In January 2016, we launched Separate Account Bond Fund, which meets increased needs for alternative
investment products

Co-development of Products with DIAM

Increased needs for investment Increased needs for alternative investment
products that secure stable income products in anticipation of “prolonged low interest
while limiting downside risk environment” and “possible hike” in JGB yields
v DIAM's v v DIAM’'S v
Know-how Know-how
“‘v— "'hv-"’
“Separate Account Balanced Fund II” “Separate Account Bond Fund”
(April 2014 -) (January 2016 - )
<Product characteristics> <Product characteristics>
* Secure 3% annual income for mid-to-long term + Aim for excess retum of 2.0% to 2.5% over short-
* Assume risk amount equivalent to domestic term rates
bonds « Assume nisk amount equivalent to domestic bonds
+ Active asset allocation based on quantitative and hedged foreign bonds
analysis « Secure positive return when JGB yields are rising
* Avoid interest rate hike and plunge in equities B _Secure stable income by quantitative analysis,

69
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‘Initiatives to enhance our investment management process” By your side, for life

Enhancement of middle-risk & middle return investment G

FY 2013 to v Invested in growing areas, such as infrastructure, emerging countries and emerging companies
FY 2015 v Concluded 200 billion yen budget for FY2013-2015
From v Looking for middle risk & middle return investments in infrastructure projects or real
FY 2016 assets in order to further diversify asset portfolio and enhance profitability

FY 2013 to FY 2015 From FY 2016

Focus on

Looking for middle risk & middie return
investments in infrastructure projects or real

- assets in order to further diversify asset portfolio
~ Infra-

| Pt Project finance, infra-fund

Re: ml Aircraft finance, Distribution facilities etc.

A

g portfolio’s profitability by continuing to invest
npanies

12bpnqg uaA uol||iq 0OZ PapNjoUCD

stocks by carefully taking account the market
nt
‘ 70




Demonstrating faculties of
an Institutional Investor

“Initiatives to enhance our investment management process”

Stewardship Activity

By your side, for life

and "shareholder return” based on our Stewardship Activity Policy.

the investees and improve investment returns.

m Actively engaged in discussions with the companies in order to improve “governance”, “ROE",

B Evolve the engagement with medium-to long-term view in order to expand corporate value of

increase the value of investees P maximize medium-to long-term return

[ Co-creation between investors and companies ]

Engagement with medium-to long-term view

' Dialogues with investees

~ Sophisticated investor

~ Exercise voting rights

® Create dedicated team
(Stewardship promotion
team)

® Publish the results of
dialogues

® Review of dialogues based
on Corporate Governance
Code

® Daily accumulation of
corporate information

® Cooperate with Investor
Relations team
(to better understand
investees)

® Exercise voting rights
based on dialogues

® Publish the voting resuits
(since FY2014)

® Reviewed voting principles
(Introduced independence
criteria for outside directors

in FY2015)

A

11



|nlhatlves to enhance cu ‘nvesment a agement p OCGSS" y L i
"u"u“'uﬂulcﬂﬂ T man T By your side, for life
deue‘w"e'"‘udmmgo1

Group resiross Group structure IO

B To become a more sophisticated investor we share expertise in investment in Dai-ichi Life,
cooperate with one another among the Group and utilize asset management capabilities of
the Group companies

By your side, for life

9 DAL-ICHI LIFE @ .iAB‘

Dal-Ichi Life Raswarch Institete | 100%) Dai-chi Life Insurance .
+ Ecoonmic research * Manage general accourk (GA)
+ Manage separate account {SA) DlaM (50ss)
+ Froduct development « Investment advisary (SA4)
MIZLHO + Investment ust (GA)
+ Co-development of products
Mizuho.OL Financlal Technology | 30%) Life insurance companies A MIvasleel procass
+ Finsncel sagnesring Life insurance companies in overssss. (100%) pa -~ )
Japan | 100%) :

_ 4 " JANUS CAPITAL
[ mawmy-—caanmn TV Protective & Brevs

i
Trust and Custody Services Bank23%) = TAL m Janus Capital Group (12 5%
+ Asset administation services *377 ZFSQ “ ¢ Invastment trust (GA}

IX000) Numiars in garenthowes regeent the Lompany's enerest

Enhance diversification and sophistication of investment management process

by sharing resources of the Group
(Reference) Joint projects and investment product sharing in the Group

Outline
Joint project Project for enhancemant of lnmwnom mgcmm nrccnss -m Muu-o-ct. Flnnrdal \nmrmbgy znn U s ca'roany
Deyel of Sep socount d Func I ang Sepamte acoaunl bcmd l’\nd weh D(AM

Dovalapmant of naw swestmant srategias including smarn bata stralagy with CEAM

Construction of system for forsign equity ading with Trust and Custody Servioss Bank

Sharing investment products Entnustmant of invasamant businass 10 DIAM and Janus DIAM

72
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Dai-ichi Life non-consolidated: By your side, for life
Sensitivities to Financial Markets L onricraure ]

Sensitivities(! Breakeven Points(®

Nikkei 225 1,000 yen change: Nikkei 225
Domestic stocks March 2016: =170 billion yen March 2016: 9,400 yen
(March 2015: 170 billion yen) (March 2015: 8,900 yen)
10-year JGB Yield 10bp change: 10-year JGB Yield
March 2016: %290 billion yen * March 2016: 1.3% *
Domestic bonds (March 2015: £260 billion yen) (March 2015: 1.2%)
* Available-for-sale securlties: * Avallable-for-sale securities:
March 2016: =40 billion yen March 2016: 1.4%
(March 2015: 430 billion yen) (March 2015: 1.4%)
JPY / USD 1 yen change: JPY /USD
Foreign securities March 2016: =29 billion yen March 2016: $1 = 103 yen
(March 2015: £31 billion yen) (March 2015: 100 yen)
1) Sensitvities indicate the impsct of Muctuanions in the market vakie of related 5sssts.

i2) Breakeven points indicate sssumptions when uirealized gains or losses of the related assets would be 2ero. Figures for forsign secuinies are calculaled for
forsign exchange factars only, basad on the JPY/USD exchange rate {assuming all are i USD).
73
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a de, for lif
Asset Management Business / AUM Trends B’w >
DIAM’s Assets Under Management Janus Capital's Assets Under Management:
(trillions of yen) {billions of yen) (billions of USD) (millions of USD)
20 - 6 200 . AUM -e=Netincome (RHS) | 200
©AUM =e=Netincome (RHS)
-5
15 - 150 - - 150
-4
10 - -3 100 - - 100
-2
5 50 - - 50
1
0 + - - - - +0 0 - : -0
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15

(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 Gmup

Net income of Janus is on a consolidated basis, non-adjusted for ownership by the Group. 74




EEV Sensitivity Analysis

By your side, for life
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EEV Sensitivity Analysis:
Dai-ichi Life Group (as of Mar-2016)

By your side, for life

ToIMhoNS o y6n)
Sensittias {upper change In vakio, lower: parcentsgo) Vaive of
Assumptiors
Adjusted rat warth New Business
o 4923 (1.384.7) 18771
rd hi k. lekd
50bp upward parallel shift in risk-free yield curve 11% (30%) 40% 26%
. (348.5) 8178 (1,166.3) (39.2)
50bp d rd llel shift In risk-free yield
NP BB par e ane 8%) 18% (25%) (18%)
DR X (406.9) (400.9) (6.0) (086)
10% declin in e and real estate values
g (9%) (9%) (0%) (0%)
10% decline in maintenance expenses 414 00 2419 LEC
5% 0% 5% 8%
1814 0.2 1812 256
10 | nder and
% decline in surender and lapse rate a% 0% % 1%
5% decline in mortality and morbidity rate for life insurance 2028 21 2005 100
products 4% 0% 4% 5%
; 3 i3 fer (26.9) (0.2) (26.7) {0.2)
5% dechine in mortaiity and morbidity rate for annuities
o v (1%) (0%) (1%) (0%)
; 805 34 770 42
Setti ired ital at the statutor ini level
atting required capital a s ry minimum leve 2% 0% o 2%
25% Increase in impiied volatilities of equity and real estate (35.2) 21 (37.4) (1.0)
values (19%) 0% (1%) (0%)
: x i ; {21.0) 01 (21.2) (06)
25% ed volatilit f 1
Increase in imph ities of swaptions (0%) 0% (0%) (0%)
Dal-chi Life Group EEV 46461 2161
Please refer to "Disclosure of European Embedded Value as of March 2018 released on May 18, 2016 for details,
76
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EEV Sensitivity Analysis:

Dai-ichi Life (non-consolidated) (as of Mar-2016)

By your side, for life

{bi#hons of yen)
Sanstivbas (upper: changs In vaue, lower pacentage) Value of
Assumptions Valos alindaice
Adjusted ned worth ' ru..‘.A1r.»:': o New Businesy
S ; 510.0 (1,246.1) 1,756.1 564
501 rd llel shift in risk-fr Id
bp upward parallel shift in risk-free yield curve 1% (28%) 40% 42%
. (360.7) 7128 (1,073.5) (39.6)
50bp dowrward parallel shift in nsk-free yield curve
bp i ” (8%) 16% (24%) (28%)
e : (398.0) (400.9) 29 02
10% decling in and real estate values
G (9%) (9%) 0% 0%
2161 - 2161 148
10% decline in maintenance expenses
hrsiios 5% . 5% 1%
- 156.5 1565 201
1 {

0% decline in surrender and lapse rate 4% - % 15%
5% decline in mortaity and morbidity rate for kfe insurance 157.9 - 1579 50
products 4% 4% 4%
5% decline In mortaiity and morbidity rate for annuities (231) (23.1) (02)

(1%) = (1%) (0%)
. 124 - 124 0.7
Setti ired capital at the sta minimum level
ng require pi statutory min eve 0% 0% 1%
25% increase in implied volatilities of equity and real estate (14.4) (144) (0.3)
values (0%) - (0%) (0%)
g S e : (20.8) - (20.6) (0.8)
25% increase inimplied volatiliies of swaptions
” (C%) (0%) {1%)
Dal-ichi Life non-consolidated EEV 44414 1346

77
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EEV Sensitivity Analysis:

Dai-ichi Frontier Life (as of Mar-2016)

By vour side, for life

(Billons of yen)

Sensitnitias (uppse changa in valus, lowar percentage) Valie of
Assumptions \alii
Adiusiod nat warth bush
e . (5.9) (123.5) 175 04)
|
50bp upward paraliel shift in risk-free yield curve 2%) @1%) 9% (1%)
; ; 49 88.3 (83.4) 01
50bp downward paraliel shift in risk-free yield curve
op pa ' ye 2% 20% (28%) 0%
2 : (1.9) (6.2) 43 (0.1)
10% dech nd real esta
clinz in equity and real estate values (1%) (2%) 1% (0%)
o 36 - 36 14
10% decline in maintenance expanses 1% > 1% 3%
(1.4) - (14) 01
10% decline in surender and lapse rate
" iy (0%) : (0%) 0%
5% decline in mortality and morbidity rate for life insurance 0.7 - 07 06
products 0% 0% 1%
: Ay 2 0.0 - 00 00
5% dech nd morbid te fo iti
decline in mortality and morbidity rate for annuities 0% i 0% 0%
0.2 - 02 03
) " .
Setling required capital at the statutory minimum level 0% . 0% %
25% increase in implied volatilities of equity and real estate (11.0) - (11.0) 00
values (4%) - (4%) 0%
i ot e ; 0.7 07 00
2 i i tlities of i
5% increase in implied volatlities of swaptions 0% . 0% 0%
Dai-ichi Frontier Life EEV 303.2 532

78
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EEV Sensitivity Analysis:
Protective Life (as of Dec-2015)

By your side, for life

Value of

Now Buserwis

(2.6) (138) 112 ;
S50bp upward parallel shift in nsk-free yiekd curve
il y (0%) (3%) 2% 21%
e {(19) 153 (17.3) (1.3)
50bp downward paralie! shift in risk-free yield curve (0%) % @%) (24%)
10% decline in equity and real estate values (6.3) SH (12.9) 0.7)
(1%) 1% (2%) (14%)
143 - 143 04
P
10% cecline in maintenance expenses 3% 2 3% 7%
10% decline in surender and lapse rate {64) = (6.4) (0.1)
(1%) - {1%) {2%)
5% decline in mortality and mortadity rate for life insurance 266 - 266 18
products 5% - 5% 32%
5% decline in mortality and morbidity rate for annuites &:7) - @7) e
(1%) - (19) 0%
67.5 34 64.0 31
Setting required capital at the statutory minimum level
et P 12% 1% 12% 57%
25% increase in implied volatilives of equity and real estate {9.8) 21 (12.0) (0.7)
valuss (2%) 0% (2%) {13%)
P - v {1.1) 0.1 (1.3) 02
25% increase inimplied volatilites of swaptions
! e : (0%} 0% {0%) 5%
(11.7) - (11.7) (0.8)
50bp upward shitin nisk discount rate
» : (2%) . 2%) (18%)
50bp downward shift in risk discount rate K . 12 o
2% - 2% 17%
Protective Life EEV 5512 586
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EEV Sensitivity Analysis:
TAL (as of Mar-2016)

By your side, for life

Assumptions

Sensitivties (Upper changa In value, lower percentage

(bisons of yen)

Value of

Adjustod net worth ;" New Business
) (84) (1.2) (7.1) (1.4)
50b; ard paraliel shift in risk-free yeld curve
i e (3%) (0%) (3%) (7%)
50bp dowrward parallel shift in risk-free yield curve 4 i~ Ak e
3% 0% 3% 7%
{06) (0.3) (0.3) 00
10% decline in equity and real estate values
ARy (0%) (0%) (0%) 0%
. 64 0.0 6.3 11
10% decli i
0% decline in maintenance expenses 29 0% 29 59
. 307 00 307 55
10% decli nder and 13 te
e - it 1% 0% 11% 24%
5% declna in mortality and morbidity rate for life insurance 164 21 142 25
products 6% 1% 5% 11%
5% deching in mortality and morbidity rate for annuities ((39:,: (((0)916: %2,0 %;
02 - 0.2 00
Selting required capital at the statutory minimum level
ng requ pital at the statutory u 0% z 0% 0%
25% increase inimplied volatilities of equity and real estate 00 - 0.0 0.0
vahes 0% - 0% 0%
2 : 00 - 00 00
25% increase inimplied volatilities of swaptions
i i 0% : 0% 0%
TALEEV 2673 225
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Financial Statements
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By your side, for life

Overview of the Group's Financial Results - €D
Balance Sheet of each Group Company

_ [Others )™
{Dai-ichi Lite]  [{Daichi Frontiar Lee) ‘p':’lg;?.,m (TAL(Australia)) " mg::f:,'zgn [Consolidated ]
adpstment)

billions of yen billions of yen milkons of USD millions of AUD billions of yen balions of yen

As of As of As of As of As of

Mar-186 M Dec-18 Mar-4 Mar-16
Total Assets 35,804.9 68,493 (970.8) 49,924.9
Cash, deposits and call loans 6452 1184 397 1,358 314 960.3
Securities 30,250.1 5,836.5 50,843 2,859 (805.5) 41,560.0
Loans 2,826.0 - 7,360 - 1.7 3,715.5
Tangible fixed assets 1,164.1 02 113 0 05 1,178.8
Intangible fixed assets 818 27 2863 1,207 (102.3) 407.3
Goodwill . . 732 786 (101.3) 54.8
Other intangible assets 220 0.0 1,915 420 {0.1) 289.2
Reinsurance receivabie 4.4 72.5 165 148 (3.9) 105.8
Total Liabiltles .77 6,046 3 63,912 4 890 235 46,991.9
Policy Reserve and others 30,635.2 5,948.1 57,893 3491 269 43.894.0
Rensurance payable 06 209 244 332 {3.8) 758
Bends payable 2157 . 2,238 - . 4856
Other kabdities 1,095.0 53.4 2,409 978 (36.8) 1,486.6
Total net assets 3,103.1 859 4,581 2,152 (994.3) 29329
Total shareholders’ equity 1,175.5 a7 5822 2,152 976.9) 11292
Capital stock 343.1 17.5 0 1,630 (258.1) 343.1
Capntal surplus 3437 67.5 5554 - (751.0) 330.1

(1)  Figurss of Protective Life and TAL are disciosed after re-classifying ifems from Frotactive Life and TAL's financial statements under United States” and
Australian accounfing standards, respactvely, to conform to Da-ichl Life's discioswe standards. For Vdattan. these fi | statements are transiated
Into Japanese yen at rates of 1USD=120.61 yen and 1AUD=86.25 yen, respectvely

(2)  Fiowes in Others' and 'Consofdated include figures of other consolidated companies which are not on thvs page as well as consoldahon adwstment,
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Consolidated Summary Financial Statements By your sids, for lile

(1 Balance Sheet (summarized)

(Dillions of yan) milhons of yen)
YORY As of As of
:‘::’11: Chsnge Mar-15 Mar46 Change
Orginary revenues 7,2622] 73339 +“81.7 | |Tolal assets 49,837.2 | 40,9240 *87.7
Premium and other income 5432.7] 55860 +153.2 Cash, deposits and call lans 1,2538 9603 (293.5)
Investment income 14420 13848 {99.1) Manetary claims bought 265.8 2302 {26.5)|
nterest and dividands 858.5] 1,0753 +218.8 Secuites 41,1054 | 21,5600 +454 8
Gans on sale of secunties 162.1 2224 +60.2 Loans 3388.1] 37155 (162.5)
Gans on Inestmants In separate accounts 369.7 - (369.7) Tangibbe fxed assets 1.217.0] 11788 (38.2)
Other ordinary revenues 3755 403.0 +27.5 Defarmed 1ax 88618 1.3 1.3 (0.0)
Orginary expenses 65,8454 ] 69157 +70.3| [Total lladilties 45,2472 | 46,991 9 +744 6
Benefis and claims 33808) 38308 +450.1 Policy resarves and olhers 42,547.0 | 43,894.0 ]| +1,347.0
Provsion $or policy reserves and others 2271.2] 14863 (774.9) |Palicy resenas 416387420225 +1,267 8
Investment expenses 1689 5240 +355,1 Net defined benedl liabilities 331.3 4438 +112.5
Losses on sale of securities 24.2 642 +40.0 Resene or price fuctuations 1352 1552 +18.9
Losses on wiluation of secunties 04 41 +38 Defarred tax kabidities 843.3 270.7 (372.8)
Derivalive transaction losses 55 53.8 +48.3 | [Total net assets 35699 29329 (555.9)
LOS525 ON IMvESIMmants in Separate accounts - 861 +08.1 Total shareholders' equity 10298 1.120.2 +09.8
Operatng expenses 559.3 661.3 +102.0 Total accumulated other comprehensive income| 25594 18026 (758.7)
Ordinary profit 406.8 4181 #11.3 Net unrealized gains on securities, net oftax | 2,523.2| 1.840.0 (688.1)
Extraordinary gans 33 0.3 (3.0) Resene for land revaluation (33.4)) (16,4 +17.0
Extracrdinary losses 24 852 +258
:r:::‘xon for m;em for policyhotder dradends 112.2 ars (14.7) (1) Gains ) o Ivestments In s accounts are offset by
e before income taxes, eic 2685 265.7 (2.8) : _ﬂassss : Bfal :
Tolal of corporate income taxes 126.0 a71|  (38.8) provision for {reversal of) policy reserves and accordingly they have
- - no impact on ordinary profit.
Nat income afributabie 1o non-controlling intarests 0.¢ 0.0 (0.0)
Nat ncome @ty Dutaok 1o dirs af parant conpany 142.4 178.5 +35.0
83
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Dai-ichi Life Non-consolidated
Summary Financial Statements

By your side, for life

Statement of Earnings!"

(billicers of yen)

Balance Sheet 1

(billions of yen)

Yoar

oended
Mar-15

Yoar
ended
Mar-16

Change

As of
Mar-15

As of
Mar-16

Change

Ordinary ravanues 4,265.7 (532.6)| |Total assets 35,8287 A
Premium and other income 32663 28868 (399.7) Cash, deposits and call loans 1.018.7 6452 (373.4)
vestment income 11744 1,060.0 (114.4) Monatary claims bought 2597 2332 (26.9)

Interest and divcands 8023 8022 0.1) Securities 30,673.3] 30,2501 423.2)]
Gains on sale of secwrities 146.5 219 +65.3 Loans 30292 28260 (203.2)
Derhvative transaction gains 9.4 - 9.4) Tangble fxed assels 1,203.2 1,164.1 (39.1)
Gains on MESIMants N separmte accounts 183.2 - (183.2)| Total lisbiities 332774 327917 (4B85.6).
Other crdnary revenues 357.6 3381 (18.5) Policy resenas and others 30,4496 | 306352 +185.5

Ordinary expenses 438971 3918 (468,1) Policy reserves 23,8409 | 299842 +1432
Benedts and claims 27181 26813 {38.7) ICommgemy esans 558.0 576.0 +18.0
Prorssan for policy resanes and others 702.83 209.1 (493.7) Resere for employees' retrement benefts 3894 arns (11.5)
mestment expenses 131.2 27138 #1427 Resens fr price lucluations 1324 148.4 +16.0

Losses on sale of sacurities 244 624 +330 Defermed 1ax liabilities 4138 138.6 ©275.1)
Losses on wluation of secunties 04 0e +0.4 Total net assets 3,551.3] 31031 (448.1),
Derivative transaction losses 541 +541 Total sharehoiders' equly 1,107.3 1.175.5 +63.2
Losses o0 bwestrents N separaie aCcounts - 315 *315 Total of aluation and transiaton adustments 24432 1.9266 (516 .5}
Operating expenses KI-L R 404 1 +55 Mot unmesliznd gaine domesy) on mcuntion nel < tag 24636 1.846.9 (541.7)

Ordinary proft 408.7 344.2 (84.5) Resene for land raveluation (33,44 (16.4) +17.0

Extraordinary gans 30 02 ¥ RN R A D A I R R

Extrsardinary losses 27.2 522 +250| (1)  Gains (losses) on investments in separate accounts are offsat by

Provaion for resene for policyhoioar Gudends 1122 a5 en provision for (reversal of) policy reserves and accordingly they have

Income before income taxes 2723 1947 (T7.6) e impact on'ordingry PR,

Tola of comporale income taxes 1201 65.6 {54.5)

Nat income 1521 129.1 (23.0)
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Dai-ichi Frontier Life By your side, for life

Summary Financial Statements CEEED
Statement of Earnings i Balance Sheet 7

(bilfiors of yen)
Year Year

(bilions of yen)

As of As of

;’;‘:‘;‘; R Change Mari5 Marig Change
Ordinary reverues 2,1575] 19675] (190.0) |Total assets 4937.2] 6,132.2] +1,195.0
Premium and other ncome 1,899.7] 1.873.0 (26.7) Cash. deposis and call loans 813 1184 +37.1
Investment income 2577 945) (163.2) Securities 47154] 58365| +1.1211
Ordinary expenses 2,177.3] 1.9379] (2394) |Totalkabilities 4879.8] 6,046.3] +1,166.5
Benafits and claims 496.2 495.7 (0.4) Pokicy reserves and others 48116] 5948.1] +1,1365
Provsion for policy resenes and others | 1523.2] 1,136.5| (386.7) Policy reserves 48070] 5941.1] +1,1340
Investment expenses 520 197.1] +1450 Contingency reserve 1203 1148 (5.6)
Operating expenses 95.2 97.2 +20| |Total netassets 574 859 +285
Ordinary profit (loss) (19.7) 286| +494 Total shareholders’ aquity 184 427| +243
Extraordinary gains (losses) 2.1) (2.9)) (0.8) Capital stock 1175 1175 -
Income (loss) befere income taxes (219) 26.6 +48.5 Capital surplus 67.5 675 =
Total of corporate income taxes 0.0 23 +23 Retainad eamings (1 66.5)1 (142.2) +243
Netincome (loss) (21.9) 243 +462
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Protectlve Llfe By your side, for life
Summary Financial Statements josraue)

Statement of Earnlngs‘“m Balance Sheet!?

(milions of USD) (mikons of USD)

11 months

As of As of

S 1Fob2015 Dec4s - nonee

Ordinary revenues 6,784 Total assets 70,966 68,493 (2,473)
Premium and other income 4 689 Cash and deposits 463 397 (65)
Investment income 1,701 Securities 53,287 50,843 (2,443)
Other ordmnary revenues 393 Loans 7.333 7,380 +27
Ordinary expenses 6.384 Tangible fixed assets 111 113 +2
Benefits and claims 4,020 Intangible fixed assets 2712 2,663 (49)
Prowsion for palicy resenes and others 1,031 Goodwill 735 732 (3)
Investment expenses 440 Other infangible fixed assets 1,958 1,915 (44)
Operating expenses 692 Reinsurance receivable 202 165 (36)
Other ordnary expenses 200 Total kzbiities 65412 63,912 (1,500)
Ordinary profit 399 Policy reserves and others 58,844 57,893 (950)
Tetal of corporate income taxes 13 Reinsurance payables 252 244 (8)
Net income 268 Bonds payable 2311 2,238 (73)
Other liabilites 2,338 2409 +71
Total net assets 5.554 4,581 (872)

Total shareholders' equity 5,554 5,822 +268
Total accumulated other comgprabanzive inceme - (1,241) (1,241)

(1) Disclosed after re-classifying items from Frotactive Life's financial statements under U.S, accounting standards to conform to Dai-ohi Life's
disclosue Stanadards.
(2} The liscal year of Protectve Life ends on Decernber 31. Frotective Life was acquired effective February 1, 2015 and is reported on a one quavter 1ag,
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TAL By your side, for life

Summary Financial Statements oL
Statement of Earnings!"® Balance Sheet!'?

{milllons of AJD)

{milhons of AUD)
As of As of

Yoar Yoar

ended ended g
Mard5  Mar-18 S Mar-15  Mar-16

Ordinary revenues 3,166 3.231 +64 Total assets 6,674 7.043 +369
Premium and other income 2.745 3,020 +275 Cash and deposits a24 1,358 +433
Investment Income 334 31 (303) Securites 3,070 2.859 (211)
Other ordinary revenues 86 179 +93 Tangible fixed assets 1 0 (0}
Ordinary expenses 2,982 3.079 +86 Intangible fixed assets 1,235 1.207 (28)

Benefits and claims 1,808 1,949 +141 Goodwil 786 788 -
Pronision for policy resenes and others 447 312 (134) Other intangibile fixed assets 449 420 (28)

Investment expenses 38 72 +33 Rensurance receivable 116 148 +31

Operating expenses 579 636 +56 Other assets 1,326 1470 +143

Other ordinary expenses 109 108 (0) Total liabilties 4,641 4 890 +249

Ordinary profit 184 152 (31) Policy reserves and others 3,340 3491 +150
Total of corporate income faxes 52 32 (19) Remnsurance payables 335 332 (2)

Net income 131 118 (11) Other habilites 859 ar8 +118
Underlying profit 146 168 +22 Deferred tax abiities 106 89 (16)

Total net assets 2,033 2.152 +119

Total shareholders’ equity 2,033 2.152 +119

Capital stock 1,620 1.630 -

Retained eamnings 402 522 +119

(1) Figures for consoiidated holding company (e, TAL Dalichi Life Austraiia Pry Lid),
(2) Figures for TAL (exciuding undenying profit) are disciosed after re-classifying lems 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
Loar- e Lve

® 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 March 31, 2016 amounted to 191.4 billion yen, a significant increase
from 161.7 billion yen for the previous year.

(billions of yen)

20

________________ —2rem.
~1[19.2]
160 ‘1
120 Adding after-tax amount of Dai-ichi Life's
provision for contingency reserve (18.0 m
80 billion yen) and provision for reserve for
price fluctuations over the statutory
. minimum (nil) )
40 - \ J
0
Consolidated 2 Provision for (reversal of) Consolidated
net income particular reserves over (3 adjusted
the statutory minimum, etc. net income

(1)

(2 Figures of ‘ConsoNdated Net income represent those of ‘Net atinbutable fo shareholders of parent company”

&) Adjusted net income is calculated by adding (subtracting) provision for (reversal of) reserves that are classified a5 fabilbes such as reserve for prce
fluctuations and confingency /esenve, over the statutory minimum, fo consaidated net income (after-tax, based an 27 92% (for the year anded Mar-16) 88
and 28 76% (for the year ended Mar-15) affactve 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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