Financial Analyst Meeting
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November 22, 2013 By your side, for life

The Dai-ichi Life Insurance Company, Limited @

B Good morning. My name is Koichiro Watanabe, President of the
Dai-ichi Life Insurance Company Limited. Thank you for taking
time to join this analyst meeting for the six months ended
September 30, 2013.

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

B Please turn to page 2.
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Today’s Highlights

B The Group significantly increased both consolidated ordinary revenues and net
income for 1H FY2013, led by continued favorable sales momentum in growth
areas (medical insurance, savings-type products and overseas businesses)
and improved investment income in Dai-ichi Life. As a result, we revised our
consolidated earnings forecast upwards for FY2013.

B The Group’s embedded value increased by approx. 430 billion yen to approx.
3,770 billion yen, compared to March 2013. Value of in-force business
increased attributable to an acquisition of new business and the improvement
in financial markets. The Group improved its new business margin by about
0.4 points, and increased its value of new business by 31.4% YoY.

B The Group steadily progressed the initiatives under its medium-term
management plan. In particular, it strived to overcome its financial challenges
in order to reflect its economic-value-based profit into accounting profit and, as
a result, increased the feasibility of achieving its target of 100 bil. yen
consolidated adjusted net income for FY2015 .

The following three points summarize today’s presentation.

First, | will describe the financial results of Dai-ichi Life Group (the Group) for 1H
FY2013, reported on 14" November, 2013. We continued favorable sales momentum
in growth areas (medical insurance, savings-type products and overseas
businesses). In addition, Dai-ichi Life significantly improved its investment income. As
a result, we recorded a high level of growth in consolidated ordinary profit and net
income. Because our net income outperformed our original forecasts, we revised our
full-year consolidated earnings forecasts upwards.

Second, the Group’s embedded value increased by approx. 430 bil. yen to approx.
3,770 bil. yen, compared to March 2013, mainly attributable to an increase in value of
in-force business in light of an acquisition of new business and an improvement in
financial markets. Value of new business (VNB) also increased significantly by 31.4%
YoY due to favorable sales of our subsidiaries and the positive impact of both
improved new business margin after Dai-ichi Life raised premiums and a reduced
surrender and lapse rate. New business margin improved by approx. 0.4 points YoY,
from 5.2% to 5.6%.

Third, we progressed the initiatives under our medium-term management plan. In this
presentation, | will explain about: (a) our VNB contribution to the Group’s EEV; and
(b) the increased feasibility of achieving our target of 100 bil. yen consolidated
adjusted net income for FY2015, with our efforts to overcome our financial
challenges and reflect our economic-value-based profit into accounting profit.

Please turn to page 4.



Review of the Results for the Six Months
Ended September 30, 2013
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Consolidated Financial Results Highlights

B Achieved growth in both consolidated ordinary profit and net income, led
mainly by favorable bancassurance sales and improved investment gains.

(billions of yen) <Reference>
6 months 6 months Forecasts Forecasts
ended ended Change as of May 15, as of Nov. 14, Progress
Sep-12 Sep-13 (a) 2013 2013 (b)
Consol. Ordinary revenues 23377 29752 +637.4 +27% 4,663.0 5,589.0 53%
Non-consolidated 2,037.3 2,208.2 +170.9 +8% 3,854.0 4,197.0 53%
Consol. Ordinary profit 88.8 156.0 +67.2 +76% 176.0 249.0 63%
Non-consolidated 88.6 171.8 +83.1 +94% 175.0 260.0 66%
Consol. Net income 28.0 47.9 +19.8 +71% 37.0 57.0 84%
Non-consolidated 30.0 64.0 +33.9 +113% 40.0 70.0 91%

B Consolidated financial results are as shown here.

B For 1H FY2013, we significantly increased both ordinary revenues and
net income YoY — increased our consolidated ordinary revenues by
27%, ordinary profit by 76% and net income by 71%.

B Favorable bancassurance sales of Dai-ichi Frontier Life (DFL) and
improved investment gains of Dai-ichi Life, contributed to the increase
in consolidated net income.

B Please turn to page 5.
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Financial Results of each Group Company
Lonric ue ]

[Dai-ichi Life] [Dai-ichi Frontier Life} [TAL (Australia)}‘" [Consolidated]

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

6 months 6 months 6 months 6 months 6 months 6 months 6 months

ended ended  ended Ch:onfe ended  ended CTOFL?E ended  ended Ch\:)':f’e
Sep-12 Sep-12 Sep-13 Sep-12 Sep-13 Sep-12 Sep-13
Ordinary revenues 20373 | 22082 +8% | 2198|6578 w199%| 1195]  q1a72| w15 | 23377] 20752  27%
Premium and otherincome | 14209 | 14274 %) =2037] s9s7| +192% o62| 1102]  w1s%| 17077] 21188]  s24%
Investmentincome 4850 | 6150 +27% 15.9 621| +289% 105 158 | +50% | 5042 es2e| +35%
Ordinary expenses 19486 | 2,0364 +5% | 2278| 6759 +197%| 1008| 1323 +20%| 22488| 28194 +25%
Benefits and claims 11710 11821 +1% 563| 1731| +208% 639 748 |  +17% | 12737| 14163]  +11%
:rr?;zi‘;';:;r Rolicyreaerms 1960 | 3252| +e6%| 1405| 4454| +217% 157 251 +50% | 3305) 7876| +132%
Investment expenses 1882 1058 (4%) 218 so]|  +51% 17 16 5%)| 2056] 13a5| (35%)
Operating expenses 198.7 206.5 +4% 85 221 +160% 241 264 +9% 2283 2551 +12%
Ordinary profit (ioss) 8s6| 1718 +94% 79| (18.1) - 97 a9 | (49%) ssa| 1560 +76%
Extraordinary gains 4.5 1T (81%) -] - - -- - - 4.5 17 (61%)
Extraordinary losses 205 269 +31% 0.1 02 +60% - - - 207 272 +31%
et e o 5 - - - - - - = - es| as
Netincome (loss) 300 ea0| +113% en| (183) = 68 29|  (57%) 28.0 aro]  +71%

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

| will explain each Group company’s business results.

Even though Da-ichi Life initially experienced a significant decline in sales in 1H
FY2013 after it raised premiums, its sales have recovered to a level similar to
that of last year. Dai-ichi Life increased interest and dividend income and
decreased losses on valuation of securities, which doubled its net income. The
YoY increase in operating expenses is due to an accounting entry relating to a
change in our employees’ retirement benefit scheme, which is offset by another
income item and, therefore, has no impact on net income.

DFL maintained its favorable sales momentum of savings-type products
throughout the 1H FY2013, increased its premium and other income threefold
YoY, and even achieved its original year-end sales target. However, as DFL had
to provide for a policy reserve relating to the guaranteed minimum maturity
benefit (GMMB) of variable annuity policies in the first quarter, DFL’s net loss
increased compared to the same period last year.

TAL also maintained its favorable sales of both individual and group products.
TAL significantly increased its premium and other income YoY on an AUD basis.
However, its ordinary profit and net income decreased significantly, affected by
(1) deterioration of claims experience and (2) higher interest rates (in particular,
the10 year swap rate).

Please turn to page 6.




Guidance for the Year Ending March 2014
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B Our sales and investment income outperformed our original forecast for the first half of the year.

B However, given uncertainties in our business environment, we decided to maintain a
conservative outlook in the second half of the year, especially with respect to the investment

environment, which is reflected in the revised forecast.

(billions of yen unless otherwise noted)

(reference)

Year ending Year ending
Year ended Mar-14 Change Mar-14
Mar-13 *Forecast revised *Original forecast
on Nov 14,2013 on May 15,2013

Ordinary revenues 5,283.9 5,589.0 +305.0 4,663.0
Dai-ichi Life non-consolidated 4,315.9 4,197.0 (118.9) 3,854.0
|Dai-ichi Frontier 781.7 1,184.0 +402.2 595.0

TAL (millions of AUD) 2,386 2,650 +263 2,520
Ordinary profit 157.2 249.0 +91.7 176.0
'Dai-ichi Life non-consolidated 173.8 260.0 +86.1 175.0
|Dai-ichi Frontier (28.6) (20.0) +8.6 (11.0)

| TAL (millions of AUD) 131 110 (21) 130
Net income 324 57.0 +24.5 _ 37.0
Dai-ichi Life non-consolidated 514 70.0 +18.5 40.0
Dai-ichi Frontier "’ (26.5) (89 +76 ) | (99

TAL (millions of AUD) 91 70 (21) 20
Dividends per share (yen) ® 16 20 +4 20

(Reference) Fundamental profit

Sum of Dai-ichi Life and Dai-ichi Frontier 3476 around 340.0 (7.6) =
Dai-ichi Life non-consolidated 314.5| around 330.0 +15.4 around 280.0

(1) Calculated based on Dai-ichi Life's interest in Dai-ichi Frontier Life.
(2) Dividends per share for both the year ended March 2013 and the year ending March 2014 (forecast) reflected our 1:100 share split on October 1, 2013.

B | will explain our earnings guidance for the fiscal year ending March
2014.

B Our sales and investment income outperformed our original forecast
for 1H FY2013. However, there remain uncertainties in financial
markets that may affect our sales and investment activities: economic
recoveries in both developed and developing countries seem to be
delayed, and we need to closely monitor the implementation of growth
strategies in Japan, one of a few growth drivers in the world. In
addition, the United States debt-ceiling crisis and the Federal
Reserve’s potential exit from QE3 may significantly impact global
financial markets. In light of these factors, we decided to maintain a
conservative outlook in 2H FY2013, especially with respect to the
investment environment, which is reflected in the revised forecast for
the full year.

B Please turn to page 8.




Update on the Group’s EEV
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EEV - European Embedded Value (i) TR
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B Value of in-force business increased due to the value of new business and higher interest rates.

B Value of new business improved due to the positive impact of improved new business margin and
similar factors.

EEV of the Group (billions of yen)
Sep-13 Change
EEV 3,341.9 3,776.9 +434.9
Adjusted net worth 3,128.8 3,066.5 (62.2)
Value of in-force business 213.1 710.3 +497.2
6 months 6 months
ended ended
Sep-12 Sep-13
Value of new business 79.8 104.9 +25.1 211.2
EEV of Dai-ichi (stand alone) (bilions of yen) EEV of Dai-ichi Frontier Life (billions of yen)
Mar-13 Sep-13 Change Mar-13 Sep-13  Change
EEV 3,352.9 3,786.8| +433.8 EEV 129.3 134.0 +4.7
Adjusted net worth 3,223.0 3,173.6 (49.4) Adjusted net worth 131.6 120.3 (11.3)
Value of in-force business 129.8 613.1| +483.3 Value of in-force business (2.3) 13.6 +16.0

Value of new business 69.9 89.6 +19.7 191.1 | |Value of new business 0.1 8.2 +8.0

6 months 6 months
ended ended
Sep-12 Sep-13

6 months 6 months
ended ended Change
Sep-12 Sep-13

| will describe our European Embedded Value as of September 30,
2013.

Compared to March 31, 2013, our group EEV increased by approx.
430 billion yen to approx. 3,770 billion yen as of September 30, 2013,
consisting of approx. 3,060 billion yen of adjusted net worth and
approx. 710 billion yen of value of in-force business.

Our adjusted net worth decreased by approx. 60 billion yen. An
increase in unrealized gains on domestic stocks was more than offset
by a decrease in bond prices as a result of higher interest rates.

On the other hand, our value of in-force business increased by approx.
490 billion yen due to the value of new business and the positive effect
of higher interest rates. We increased the value of new business by
approx. 25 billion yen YoY due to favorable sales of our subsidiaries
and the positive impact of both improved new business margin after
we raised premiums and a reduced surrender and lapse rate.

Please turn to page 9.



EEV - European Embedded Value (ii) el Ly
LoArichiuire

EEV of TAL (billions of yen) <Reference> EEV of TAL in AUD (millions of AUD)
Mar-13  Sep-13 Change Mar-13  Sep-13 Change

EEV 172.6 1721 (0.4) EEV 1,762 1,894 +132
Adjusted net worth 87.1 87.2 +0.1 Adjusted net worth 889 960 +70
Value of in-force business 85.4 849 (0.5) Value of in-force business 872 934 +61

6 months 6 months

6 months 6 months
ended ended Change
Sep-12  Sep-13

ended ended Change
Sep-12  Sep-13
Value of new business 9.7 7.8 (1.9) 18.3 | |Value of new business 120 86 (33) 187

® Exchange rate for value of new business for the 6 months ended Sep-12:
JPY 81.12 to AUD 1.00
B Exchange rate for EEV as of Mar-13 and value of new business for the year ended Mar-13:
JPY 97.93 to AUD 1.00
B Exchange rate for EEV as of Sep-13 and value of nhew business for the 6 months ended Sep-13:
| JPY 90.87 to AUD 1.00

_______________________________________________________________________________________________________________________________________________

B EEV of TAL on a JPY basis was approx. 170 billion yen at the end of
September 2013, almost flat compared to March 2013. However, TAL
increased its EEV on an AUD basis by AUD130 million by acquiring
new policies and, as a result, accumulated policies in force. On the
other hand, its value of new business decreased YoY as TAL revised
its non-economic assumptions mainly to reflect a deterioration of
claims experience.

B Please turn to page 10.
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. ]
Movement Analysis of the Group’s EEV D
[ A AR ERERERERRERERRRERNERRRERRENRRRERNRRNNERNERRNNRDHNRSNEHRDSEH..! .
. . . . = Economic
= Organic Growth in EEV =272.1bil. JPY(OpRoEV = 8.2%) =assumptions Others
(billions of yen) = = change
" +189.3 +1.8
. +153.6 +77 : 4 3,88
-
o = +1049  *83 +0.0 - i .
’ | 33135 4 @5 =
u
= Valueof  Expected Expected  Transfer Non- Non-
" new existing existing from VIF to  economic  economic :
3,000 | " pusiness  business business  networth experience assumptions
: contribution  contribution variances change :
- (risk-free rate) (in excess of N
. risk-free rate) =
21500 I = ‘r-'l FEEEESEESE SRS S T e T
Mar-13 @ Sep-13
(Adjusted)
(reference 1) Analysis of factors that contributed to changes in net worth and value in force (billions of yen)
Adjusted net worth | 3,106.5 +0.0 (8.1) +16.9 (22.6) +4.8 (0.3) (30.4) (0.2) 3,066.5
Value in force 207.0 +104.9 +16.4 +136.7 +22.6 +2.8 (2.2) +219.8 +2.0 710.3
Total 3:313:5 +104.9 +8.3 +153.6 +0.0 +I T (2.5) +189.3 +1.8 3,776.9
(reference 1) Analysis of factors that contributed to changes in net worth and value in force (billions of yen)
Dai-ichi Life 3,336.9 +89.6 +7.6 +147.2 +0.0 +3.3 +0.0 +201.9 +0.0 3,786.8
Dai-ichi Frontier 129.3 +8.2 (1.8) +7.1 +0.0 +2.1 +0.9 (11.9) +0.0 134.0
TAL 162.4 +7.8 +2.3 +0.0 +0.0 +2.4 (3.3) (1.2) +1.8 1721
The Group 3,313.5 +104.9 +8.3 +153.6 +0.0 +7.7 (2.5) +189.3 +1.8 3,776.9

(1) Please refer to “Disclosure of European Embedded Value as of September 2013” released on November 19 for details of factors that contributed to changes in EEV.

10

This slide provides an analysis on changes in the Group’s embedded
value since the previous fiscal year end. For Adjusted EV, the value of
new business contributed approx. 100 billion yen and the expected
existing business contribution added an additional 160 billion yen
approximately.

ltems from “value of new business” through “non-economic
assumptions change”, amounting to approximately 270 billion yen in
total, were attributable to our management’s actions and accordingly
can be regarded as organic growth. The organic growth rate, or
operating RoEV, reached 8.2% in six months. “Economic assumption
change” was approx. 180 billion yen.

The change in Group’s EEV was attributable to an increase in interest
rates (approx. 120 billion yen), and rise in stock prices (approx. 180
billion yen).

Please turn to page 11.

10



EEV-based Value of New Business
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Dai-ichi Life Group

(billions of yen)

approx. 5.6%.

increase.

Please turn to page 14.

1H FY2012 1H FY2013 Change

Value of new business (A) 79.8 104.9 +25.1
Present value of premium income (B) 1,523.8 1,865.0 +341.1
New business margin (A/B) 5.24% 5.63% +0.39pts
Stand-alone basis  Dai-ichi Life Dai-ichi Frontier Life TAL (b"”m;seﬁ)f

1H FY2012 |1H FY2013| Change 1H FY2012]1H FY2013] Change 1H FY2012 | 1H FY2013] Change
MElLE of nEw basIfEss 69.9 g0 | ("+12.7) 0.1 8.2 9.7 7.8 (1.9)
(A) . y
FIEsEnt vele of 12620| 12551 /(6.8) 181.0 5375 +456.4 08.7 126.0 A27.2
premium income (B) / ;
('\':‘?’é";s'”ess margin 554% |  7.14% | +1.60pts 0.11% |  1.54%4 +1.43pts 9.88% | 6.24%4 (364)pts

Major factors Major factors Major factors

+ premium adjustment +sales increase - Non-econ. assumptions change

+ improvement in surrender & lapse + higher overseas interest rates - Higher interest rates

11
B | will explain the change in value of new business (VNB).

VNB for the Group increased by approx. 25 billion YoY to approx. 100
billion yen. The new business margin increased by 0.39 points to

The increase in VNB was mainly attributable to Dai-ichi Life’s revised
premium rates and an improvement in surrender and lapse rate. DFL’s
VNB also increased due to its diverse product lineup and a sales

11



Update on the Group’s Medium-term

Management Plan “Action D” Covering

FY2013 - 15
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Growth in New Business Value, the Most Important Driver of Our EEV
P Lonicuie)

Analysis of EEV Movement after Demutualization (Mar 31, 2010 to Sep

(billions of yen)

4000 85.4 3,776.9
wirish
121.8 212 feses
........ =]
3500 © A e _/\
2836.3 662.1 [ [ mar31,2010 | sep30,2013
3,000 : s
* Nikkei Average 11,089 14,455
10y JGB YTM 1.39% 0.68%
2,500 - $1 ¥93.04 ¥97.75
2,000 - : ; ; - ‘
EV at New business Non-econ. Expected existing Others EV on Sep 30,
demutualization on value experience business 2013
Mar 31, 2010 variance contribution
+ +
Non-econ. Economic
assumption assumption
change change

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

B This graph describes the breakdown of the EEV movement since our
demutualization by simply adding figures in the past disclosures.
During these three and half years, we increased the Group’s EEV by
approximately 940 billion yen.

B The chart in the next page shows difficulties that we faced during the
three years such as a) yen appreciation, a decline in stock prices and
lower interest rates right after the demutualization, b) the Great East
Japan Earthquake, and c) the European sovereign debt crisis. Given
Dai-ichi Life’s large sensitivity to changes in economic circumstances,
the volatility of the Group’s EEV has been one factor to impact our
stock price.

B However, in actuality, the main driver of the EEV growth is Dai-ichi
Group’s own management actions. Especially, the VNB, amounting to
approx. 660 billion yen, is the greatest contributor to our EEV growth.

B Please turn to page 16.
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ife, TOPIX and 20 Year JGB Yield Trends
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Accelerated VNB Growth due to Contribution of Group Companies TS

Dai-ichi Group’s Value of New Business

+31.4%

(billions of yen) +77.6% (billions of yen) Py
250 - In the recent | 120 2
. dyears e
200 | —— g ./é
150 - 2
60
100 -
40
50 -+
20
0 - _ . 0 ‘
13/3 14/3
(50) 1H 1H
10/3 11/3 12/3 13/3
Dai-ichi mm DFL TAL -=Group VNB

| will explain in more detail the growth of our VNB.

In the three years ended March 2013, we increased the VNB of the
Group by approx. 78%. The YoY growth rate for 1H FY2013 was
31.4%.

These facts indicate that we have accelerated growth. In addition to
increased contribution of overseas businesses, the marketing
initiatives taken by Dai-ichi Life and Dai-ichi Frontier Life and cost-
cutting measures in the domestic life insurance market have
contributed to VNB growth.

Please turn to page 17.
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ANP of the Dai-ichi Life Group (V) Lonrichiue

Dai-ichi Group’s new business

(billions of yen) (billions of yen)
2,500 e . 250 -
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m | will explain the trend of the Group’s annualized net premium (“ANP”).
The graph on the left shows ANP from policies in force, representing
stock-based growth. The graph on the right shows new business ANP,
representing inflow from new policies.

B In the three years ended March 2013, we increased the new business
ANP by approximately 14%. Within that we saw 20% growth in new
business ANP from growth areas, such as medical insurance, savings-
type products and overseas businesses.

B We also increased new business ANP of the Group and growth areas
for 1H FY2013 by 28% and 41% YoY, respectively, showing we have
accelerated growth.

B In summary, you can see that the Group has accelerated growth in its
in-force ANP by expanding sales of profitable products in our growth
businesses.

B Please turn to page 18.




By your side, for life

Growth Areas: Core Business in Japan D

Maximizing the life time value of each customer and

® Promoting multichannel access to our vast customers b
customer.

® With our group mission “By your side, for life”, we wi
their family members beyond generations, and other new c

1,300 Service Advisors 2600 Lifelong Partner _
44,000 . (Newly introduced) =) agente Beyond Generations
FPs & RMs etc. Sales Reps
820 s Payments converted
/ into another business
82 Walk-in / + Claim & Maturity 12%
ShOpS + Claim Deposit 7%

Policy conversion ratio 40%
Up-sell ratio 34%

/.

Up-sell ratio from policyholders of

Life Assured being child &

} grand child 15%
=

Up-sell ratio from policyholders of:

juvenile insurance 27%

+ stand-alone medical products 17%

+ single premium savings-type products 35%

Customers: approx 10 milion (within a year from the first policy)

In-force Policies :13 million

Referral from existing policyholders

Call center . : -
- Claim/Benefit Payment : 1.10 million p.a. 44 Thousand
(2.2 million calls) _ . (3% of New Business)
\ Professional Company website (21 million PV)
Staff Daily correspondence (23 million postings)
ans

—_ Annual Letter to Palicyholders (8.4 million)

B | will explain sales channel strategies of Dai-ichi Life.

B As already mentioned in the previous investor meeting in May after we
announced our medium-term management plan, we believe that the
Group’s strength is the strong bond between our skilled sales
channels, including sales representatives, and our customer base with
10 million clients, to pass on peace of mind through life insurance
products.

B To provide each of our customers with good quality products,
proposals, and services meeting her/his needs at her/his life stage and
accelerate our growth, we have been revitalizing our business model
by combining face-to-face sales channels, centered on our sales
representatives, and non-face-to-face channels, such as call centers
through information and communications technology.

B We have been preparing to launch a specific project related to this
business model reform and will disclose further details in the near
future.

B Please turn to page 19.
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Strategically Planned Product Launch Capturing Customer Needs S

Distribution of Number of New Contracts by Age of Ins
(for the Six Months Ended September 2013
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The Dai-ichi Life group has introduced new products to adjust to
changes in the financial market in a flexible manner: Dai-ichi Life
introduced “Junpu Life”, “Medical Yell”, and “Grand Road” and
DFL introduced various savings-type products, to capture changes
in customer needs reflecting changes in the Japanese
population’s age distribution.

This graph clearly indicates that we have adjusted our product
portfolio after our demutualization, taking into account demographic
changes.

As one of the initiatives under our business modification project to be
released, we are preparing to launch new products replacing our
current flag-ship products by fully leveraging our product development
know-how.

Please turn to page 20.
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Bancassurance Market and Dai-ichi Frontier Life
Lonr-ichiuiee ]

DFL’s New Sales by Product Type("

(billions of yen)

1,000 - ; :
} = Whole Life (Foreign Currency)
900 = Fixed Annuity (Foreign Currency)
800 = Whole Life (Yen)
200 - Fixed Annuity (Yen)
Variable Annuity ("VA")
600
400 ﬂ - |
200 1 .
200 - —
100 =
Mar-10 Mar-11 Mar-12 Mar-13 Mar-13 1H Mar-14 1H
[ Aug 2008, Introduced a fixed annuity (foreign currency) product with MVA scheme ]
[ May 2012, Introduced a whole life (foreign currency) with MVA scheme ]
= = Sep 2013, introduced
Aug 2012, Introduced a VA product with target investment return new series of VA
[ Feb 2013, Introduced a whole life (yen) product with MVA scheme ]

(1) Premium basis
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B This slide shows DFL’s progress on bancassurance sales.

B |n the bancassurance market , although we should take into account
measures to control various risks, such as ALM risk, it is important to
develop new products and adjust our product mix in a flexible manner
by grasping changes in customer needs in a changing financial
environment.

B While adjusting to changes in the financial market, DFL has launched
new products in a flexible manner, such as foreign-currency
denominated fixed annuities, yen-denominated fixed annuities and
whole-life insurance products with appropriate risk control schemes.
As a result DFL has increased new business, expanded its sales
market share, and become a leading player in the bancassurance
market.

B Please turn to page 21.



Financial Strategies to Support Growth T e s il

— Making DFL Profitable @

=> steadily increasing its Assets Under Management (AUM), the s
DFL has accumulated statutory amount of contingency rese
=> improvement in accounting profit thereafter

Not yet provided
(to be provided)

Contingency
reserve lll

3.0 4 Expected Break-even AUM(") ,
25

= | SN |
201
15 - Y :: B

> D 157 .,‘"
1.0 H

; 37.9

05 1 . 2211
0.0 | I B N

——— A ———— ..,

Mar-08 Mar-09 Mar-10  Mar-11  Mar-12  Mar-13 Mar-MF‘MaMSF Mar-16F

opening balance

(

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

(1) DFL generates maintenance fees from its AUM. The Break-even AUM represents the level of AUM, the maintenance fees from
which will cover DFL’s fixed costs.

21

As | have explained in this presentation, DFL already achieved its
original year-end sales target in 1TH FY2013 by maintaining its well-
balanced product portfolio. As a result, DFL's AUM achieved 2.6
trillion yen by the end of September.

Once DFL's AUM exceeds a certain level, maintenance fees that DFL
generates based on AUM will more than cover DFL’s fixed costs,
improving DFL’s profitability. Moreover, as shown in the graph on the
right, DFL’'s category Il contingency reserve (the statutory reserve to
prepare for the risk associated with GMMB of variable annuities that
DFL sold in the past) reached the statutory amount by the end of 1H
FY2013 and, therefore, DFL expects to provide significantly less for
the category lll contingency reserve from 2H FY2013 and after.

By maintaining DFL’s well-balanced product portfolio, we believe the
probability of DFL turning profitable within the medium term
management plan period becomes more realistic, if the financial
markets continue to be stable.

Please turn to page 22.
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Businesses) to Occupy 40% of the Group’s Adjusted Net Income @

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

DIAM

ASSET MANAGEMENT

Star. Umon
v*‘ Da: |c |

i A (billions of yen) . 9.
ma 50 - : -
\ /@ P e <Adjusted Net Income of Growth Business>

() 40 - 40% of Mar-16 Adjusted net incomet =>

/\Q;? e Paanlfe
S, & 20 - gross I

10
1.3

/ i _,,;::»‘—-"' i |
“ An (25 = Mar-13  Mar-14  Mar-15  Mar-16
10 - ' :

Acqu“-ed an eﬂ-'ectwe New Businesses M Asset Management
o M Overseas Life Dai-ichi Frontier

40% share interest in

Panin Life in Oct 2013

-20

\S]
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B With respect to our overseas businesses, in June this year, we
concluded a contract with Panin Life in Indonesia to acquire an
effective 40% share interest in the company. In October, after
obtaining relevant regulatory approvals, we included Panin Life in the
scope of our affiliated companies.

B Our asset management business consists of two companies: DIAM
asset management in the domestic market and Janus Capital Group in
the overseas market. Janus became one of our affiliated companies in
January this year. We have steadily progressed the initiatives under
our agreement with Janus, including investment of a part of Dai-ichi’s
general account assets in Janus products and distribution of Janus
products in Japan through DIAM. We will strive to increase the profit
contribution from DIAM and Janus by promoting cross selling
opportunities with Dai-ichi Life.

B Through these efforts, we expect to realize approximately 30%
contribution to consolidated profit from overseas life insurance and
asset management businesses and an approximately 40%
contribution from our growth businesses (overseas life insurance and
asset management businesses plus DFL and DIAM) by the end of the
medium term management plan period (March 31, 2016).

B Please turn to page 23.
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Financial Strategies to Support Growth
— Overseas Businesses Overview R

Universal insurance, 743 6billion VND

i H 0, 0,
555 Individual insurance agent _Endowment (3.4billion JPY) +22.9% 7.5%
insurance

Dai-ichi Life Vietnam
(Wholly owned since Jan-07)

TAL (Australia)
(29.7% stake in 2008,

Risk products (death,

hinancial advisers (Betall), income protection & 1,102million AUD

0, 0,
acquisition of 100% ownership R WhOIesale. (Eiup}iCll total permanent (100.2billion JPY) il 143%
: centers (Direct) Al
in May-11) disability)
Star Union Dai-ichi Life HRitihkirstrance "
(!nd‘a) ) . 1,891 Bancassurance Endowment 3‘416W.""°" INR +0.03% 0.8%
(26% stake, in operation since arce (5.6billion JPY)
Feb-09)
QOcean Life Insurance =
: e : Endowment 6,879million THB o o
(Thailand) 1,961 Individual insurance agent e (21.7billion JPY) -7.4% 3.2%

(24% stake since Jul-08)

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

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

(3) Exchange rates used are as follows: | VND=0.0047JPY, 1AUD=90.87JPY, 1INR=1.65JPY, 1THB=3.16JPY.

(4) In calculating market shares, premium income for the six months ended June 2013 is used for Vietnam and Thailand, first year premium for the six months ended
June 2013 for India, and annual premium in-force (nsk business) as of June 2013 is used for Australia.

(5) The market share accounted for 2.7% on a private insurer basis excluding LIC, a government-owned insurer

23

B This slide shows a summary of our overseas businesses.

B Taking into account the level of economic development, the life
insurance penetration, and the regulatory trends in each of these
countries, we have been adjusting sales channels and product
strategy and undertaking initiatives to maximize profit contribution of
each company within the period under the current medium term
management plan. For example, in India, Star Union Dai-ichi Life has
been shifting its product portfolio — more weight on level premium
traditional insurance rather than single premium unit-linked insurance.
For details of initiatives taken by other overseas businesses, please
refer to appendix slides later.

B Please turn to page 24.
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Financial Strategies to Support Growth
_ Profit Structure of Dai-ichi Life for FY2012 LoArichiuie ]

@ @ @ @ ® ® @

Mortality &
Morbidity -_—

Negative Add'l Policy Capital é:ﬁfs?['lis":g
Spread -y + Reserve & + Gains =) + Policyholder =)
gem Cont. Reserve| (losses) et v
(billions of yen)

400 -

373.0 Expected to decrease
after intensive provision
350 - program until FY2015
314.5
300 Provision for:
[ Additional Policy
250 - Reserving add'| Reserve
policy reserve 151.4 Note: Additional Policy Reserve provided for whole life
t d policies which were signed before March 1996 and paid
O reauce in full = 150.7 billion yen.
200 - 100% liability cost 173.8 Provision for:
------ ) S Policyholder
150 /_l\ ] dividends
X 829 Price Fluctuation
Cost cutting 72.0 : 86.0 Resaia
100 - initiatives

— o Income Tax etc.
| Provision for: UL 14.0
Contingency w 21.7—] 51.4

50 ¢ Reserve

‘—) [Dai-ichi Life 51.4]+[Dai-ichi Frontier Life (26.5)]+[TAL 8.9]+Consolidation Adjustment etc.
= Consol. net income 32.4

el
S

B This page shows the profit structure of Dai-ichi Life by reconciling its
“mortality and morbidity gain” through “net profit” for FY2012.

B As Dai-ichi Life has built its operating base by leveraging protection
products with high margins, it recorded a high level of mortality and
morbidity gain in FY2012. However, you can see two negative items
impacting net profit, which are “negative spread” shown by the second
bar from the left and “additional policy reserve” provided to reduce
negative spread and shown by the fourth bar.

B Please turn to page 25.
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Financial Strategies to Support Growth

— Profit Structure of Dai-ichi Life for 1H FY2013 LoArichiuire
@ @ ® @ ® @
Mortality & . Add'l Policy Capital Extraordinary
2 Negative + Gains/Losses,
Morbidity — = Reserve & + Gains i =
gain Spead - + Cont. Reser; (losses) etq. :ix.'ligg.:;:d;:;
(billions of yen)
] Provision for:
182.6 Additional Policy Provision for:
| L=
_____ - — | dividends
160 Other
61.3 40.2 extraordinary
g : I
140 Negative 73.2 S
spread ' 11.1 | | Price Fluctuafion |
120 - - significantly — Reeaive
100% improved 18.0 '
100 - —
80 1 Contingency ;
/_[\ Reserve 64.0
i} Favorable | [ [ ey
60
sales
5 o — Improved net profit level, led by
recoveries in the financial markets
and our initiatives to improve
=0 financial challenges
0

‘—) [Dai-ichi Life 64.0]+[Dai-ichi Frontier Life (18.4)]+[TAL 2.7]+Consolidation Adjustment etc.

= Consol. net income 47.9 -

B With respect to negative spread, we reduced the guaranteed
investment return (liability cost) by 4.9 billion yen as a result of our
initiative to accumulate additional policy reserve. Also, we increased
interest and dividend income from foreign securities on a yen basis
due to the weaker yen, which also positively impacted the YoY
comparison. As a result, we significantly reduced negative spread from
31.3 billion yen for 1H FY2012 to 6.7 billion yen for 1H FY2013.

B Moreover, Dai-ichi Life improved its net capital gains due to the
favorable financial markets. Consequently, Dai-ichi Life recognized a
64 billion yen net profit for 1H FY2013. The point here is that our
mortality and morbidity gain more directly and clearly impact our
accounting profit.

B Please turn to page 26.
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— Reforming Consolidated Profit Structure @

(billions of yen)

150 Contingency reserve provided in
excess of statutory amount, after tax

| Organic growth Adjusted
, | *eddkn ) net income
- } 100b
Adjusted net +around 20bn / n
income ! pesekeesr------ Gaclaae
S/ 3 2
~ . s\
100 _g_z;ﬁbﬂ ________________ +10 — 15bn ‘ """"""""""""""""
1 . 7/\
I | P . *\\ / T
j 1 +around 20bn after tax 1 ___\_'_{ _________________
. Adjustment | ~\ .
50 l T :
T R Nej income
tincofpe
32.4br
0 ; : .
Net income Incremental  After adjustment  Reduction in Fixed expense DFL's Profit Overseas Life Others Net income
(Mar-13) internal reserve negative spread reduction Improvement & AM (Mar-16)
provided against & additional
eriginal guidance policy reserve
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B We will strive to achieve a 100 billion yen adjusted net income for
FY2015 as a target under our medium term management plan, as one
of our efforts to improve our accounting profit by overcoming financial
challenges, while strengthening our capital adequacy on an economic
value basis as we’'ve explained in the past.

B \We have made significant progress on the initiatives, for example, to
reduce negative spread and increase DFL’s assets under
management (AUM). | will explain the progress from the next slide on.

B Please turn to page 27.
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— Enhancing Enterprise Risk Management for Growth (1) aE

* Acquisition of New Business
* Reduction of Interest Rate Risk

. * Higher Interest Rates
130% - * Favorable Stock Market =

120% 114%

2
100% Capital Adequacy Ratio = Capital Risk under 99.5% C(I)
° 46
4.0 3.7 4.0 [CAPITAL]
: + Acquisition of New Business

[RISK]

Duration Matching (Interest Rate Risk)

less Reduction of Equity Exposure

add Growth Investment (Approx. 260 bn yen
remaining) (3)

13-Mar 13-Sep Mar-15(est.)

2012 2013 2014 ‘ 2015 | 2016 | 2017 ‘ 2018 | 2019 | ...... |

Confidence NEW) Economic
<March 2012 ~> i (
Intsryalash, value based

Confidence

Solvency Margin Requirement regulation ;i terval 99.5%7

(1) Calculated based on economic value basis, using Dai-ichi Life's internal capital model with a holding period of one year, and the assumption that the economic
environment stays similar to the current levels.

(2) Before-tax basis
(3) Assuming Dai-ichi Life is to invest all of the remaining 260bn yen fund.
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We'd like to update you about our initiatives to promote enterprise risk
management (ERM), especially our capital adequacy.

We increased the amount of capital as we acquired a high level of
value of new business and the financial markets improved, in
particular exhibiting higher interest rates and stock prices, as
compared to March 2013.

On the other hand, the risk amount also increased but slightly —
although we reduced interest rate related risk to some extent by
extending the average asset duration, the negative effect of the
increased volatility during 1H FY2013 more than offset the decrease.
As a result, we increased our capital adequacy ratio on track from

107% at the end of March 2013 to 114% at the end of September
2013.

Please turn to page 28.
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Targets under the Medium-term Management Plan 2013-15 TS

Group in-force annual net premium grow 7% from 13/3
Overseas business (life and asset management) contribute app. 30% of consolidated adjusted net income

Combined with domestic growth business (Dai-ichi Frontier and DIAM etc.), 40% of consolidated adjusted net income come
from growth business

Reduce 7% of fixed cost of insurance business during 14/3 - 16/3

100 billion yen adjusted consolidated net profit by 16/3

Profit

* Average Return on EV (ROEV)
exceed 8%

* Total payout ratio of 30% over
the medium term

¢ Extension of asset duration and
management of level of domestic
stocks, in light of financial
environment

Capita| —— RSk
Financial
soundness

* Achieve capital position comparable to top tier global life companies by 15/3
(economic capital using 99.95% confidence interval)

Above targets are based on the assumption that the economic environment remains similar to its current state 8

B This slide shows our targets under our new medium-term
management plan “Action D”, which we will strive to achieve by the
end of March 2016. As you can see, we set a wide range of
challenging targets, including growth in Group in-force ANP, profit
growth both on an accounting and EV basis, and a medium term
payout ratio.

B We won't spend time for updating the progress on each target today
as it's been only 6 months since we started the management plan.
However, as | have explained to you today, we are on the track to
achieve the targets so far, especially those for our top line, accounting
profit, EEV growth, and ERM (capital adequacy).

B Please turn to page 29.
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Shareholder Return Policy

[Basic Shareholder Return Formula]

Other elements

Profit distribution i el
. non-consolidated earnings
= Consolidated Total payout
Dividends : : .
= adjusted X ratio Market environment
i net income of around 30%

| Stock repurchasei

Regulatory changes

| Capital position
calculated by adding items such as provision for
contingency reserve to consolidated net income etc.
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Finally, I'd like to explain our shareholder return policy.

We set the total payout ratio to be 30% of our consolidated adjusted
net income under the medium term management plan. While we
intend to pay out stable shareholder dividends in the medium- to long-
term, taking into account factors including our consolidated and non-
consolidated financial results, the market environment and any
regulatory changes, we will also consider shareholder returns other
than dividends.

We forecast our per share dividend for FY2013 to be 20 yen, after the
1:100 share split on October 1, 2013.

This is the end of my presentation.
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The Life Insurance Market in Japan
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Business Portfolio of Dai-ichi Life and Mid- to Long-Term

Management Strategies

By your side, for life

High

Expected growth

Low

New Initiatives

Growth Contributor

Overseas
Markets
Individual Life
(Death
Protection)
Unattractive Profit Cente
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
company in Japan
B Seek domestic and international growth

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

Change in Population and Protection In-force ANP of Japanese Life Companies

lation in (trillions of yen)
(millions) Population in 1985 o o5 5 year average
| s Individual Annuity
25 m | ndividual Life 1.6%
2.0 A Prwection S 4 —ir—Medical etc.
15 1 for famit 20 -
4 4.1%
1.0 -
0.5 - Outstanding growth in
15 single premium whole

life products through

bancasurance channel
as a substitute for term
deposit

4 (millons) Population in 2025 10
25 Protection
for family
20 5
15
1.0 -
05 0
0.0 = =2 =2 2 2 =2 =
0 20 40 60 80 100 g 2 2 2 5 3 2
o o o — o - e
N ® ©® o -~ N

(Source) National Institute of Population and Social Security Research (Source) Company disclosure, Life Insurance Laboratory, Life Insurance Association of Japan
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Global Life Insurance Market Ponricruuiee )
(billions of USD)
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34

34



Becoming a Global Insurance Group Representing Asia

By your side, for life

VNB Comparison among Asian L
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Dai-ichi’'s Business Model with Protection Products, Supporting

its Profitability

By your side, for life

Product Composition

Dai-ichi Group
(Consolidated annualized net
premium)

Bancassurance
Savings-type

= Medical, etc.

m Death protection, etc

Company A (Europe)
(Gross written premiums, Life and
Saving segment)

Group

insurance in
Switzer land
nd France

Others
Savings-type
= Medical, etc.
m Death protection, etc.

Company G (Europe)
(Life gross premiums)

— _

Unit/index linked

Savings and
pension
= Protection

Company B (Europe)
(Gross premium written, life and
health operations)

Unit linked w/o
guarantee
Guaranteed savings
& annuities

® Protection & health
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Foreign Players in Japan
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Company A (US)
Operation in Japan

Share of Operation in Japan
Total revenues Adjusted pre-

Company B (US)
Operation in Japan

Share of Operation in Japan
Total revenues
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QOutlook for Medical & Savings-type Insurance Markets
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Annualized net premium of medical and other
products

Annuities Products
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Maintaining Market Share under Severe Competition TS

Share in In-force ANP
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Leveling the Field Benefits Japanese Insurers, Too
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Number of medical insurance policy in force and share of major four ) Japan

Major 4 Japanese

30 - (million policies) Domestic companies allowed to offer standalone companies’ share
third sector insurance products (Jan 2001)
Revised Insurance Business Act .
25 - (effective April 1996) - 10%
The Act defined the insurance business as first (life}), second
(non-life), and third (medical and nursing), and allowed more
20 competition - 8%
US-Japan Insurance Consultations (1994-96)
15 A Hextension of foreigner monopoly until 2001 B 6%
Foreign companies rushed into Japan as sales
10 - of medical insurance including cancer - 49
insurance was effectively allowed only to
foreign insurers
5 A W AFLAC started selling cancer insurance (1974) v - 2%
¥ Alico opens office in Japan (1973) v
7071 7273747576 777879 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12
FY

Medical insurance policies in force

(1) Sum of medical insurance policies in force of Dai-ichi Life, Nippon Life, Meiji Yasuda Life, and Sumitomo Life
(Source) Company based on Insurance
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Financial Strategies to Support Growth — Negative Spread and

Additional Policy Reserve
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300
186.1

200
100 ‘

Mar-06 Mar-07 Mar-08

<Rate of Return>
3.5% | 3.24% 3.18% 3.13%

3.0%

2.5% | 2.72%

2.0% -

Mar-06 Mar-07 Mar-08 Mar-09

104.2 96.1

Mar-09 Mar-10 Mar-11  Mar-12 Mar-13 Mar-14 Mar-15

2.96%
— -

2.70%

2.56%

150 , <Negative Spread (billions of yen)>

100
50 | [

42.6 |
0 !

64.8

82.8

2.89%

Mar-10

<Provision for Additional Policy Reserve (billions of yen)>

150.7

112.6 105.9

—0— Average Assumed Rate of Return
Average Actual Rate of Return

2.73%

2.66%

(1)
| 2.35%

Mar-13

 2.38%
Mar-12

93| |914| |8 %

06/3 07/3 0813 09/3 10/3

(50) - E Negative Spreads
Reduced Negative Spreads

11/3 12/3 1313 14/3

Mar-16

Component of Interest and Dividend Income (Mar-13)

Interest on loans, rent
on properties, etc. e

Interest & dividends
on foreign securities

Dividends on
domestic stocks

Interest on bonds Exten

16/3

(1) Average Actual Rate of Return and Negative Spread for the year ended March 31, 2013 are after adjustment figures which eliminates one-time gains on sale of subordinated
beneficiary interest of securitized mortgage loans recorded in the period
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Additional Policy Reserve (Dai-ichi Life)
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Accumulation of Additional Policy

o

=8,

@ <

[

Revised assumed
rate of return
B (accumulated)
A 4 - Original
PP'ICV Reserve Outstandi s (et
Signed (17~(4) " retum
Additional (accumulated) fﬁmount of
(billions of yen) policy additional reserve
Year Signed Policy reserve | Assumed rate of reserve i e e T e o
g outstanding return
prior to Mar/81 849.3 | 2.75% - 5.50%
Mar/82 to Mar/86 1,476.8 | 2.75% - 5.50% Current
Mar/87 to Mar/91 4,773.4 | 2.75% - 6.00% P0| icy
Mar/92 to Mar/96 4,089.2 | 2.75% - 5.50% reserve
Mar/97 to Mar/01 1,655.3 | 2.00% - 2.75%
Mar/02 to Mar/06 2,411 1.50% R
Mar/07 to Mar/11 4,092.7 1.50% Fiscal Year’
Mar/12 1,033.3 1.50% Additional policy reserve against:
Mar/13 1.046.3 1.50% Whole life insurance signed before March
19986 and paid in full

(1) Dai-ichi Life non-consolidated base.
2) Policy reserve amount include those for individual insurance and annuity products but excludes reserve for separate account and contingency reserve
(3) Certain policies are divided based on actuarially appropriate method into several fiscal years
4) Assumed rate of returns indicate representative rates against each year's policy reserves
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Profit Structure of Dai-ichi Life (2)
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(billions of yen)
Mar-09 Mar-10 Mar-11 Mar-12 Mar-13

Fundamental profit a 360.8 330.1 275.9 302.4 314.5
<Addition> provision for (reversal of) policy reserves related to GMMB b 58 (3.7) 0.2 (0.4) (2.6),
Adjusted Fundamental profit c 366.6 326.3 276.2 301.9 311.8
of which: investment margins d (64.8) (82.8) (90.3) (91.4) (61.1)

of which: technical margins e 431.5 409.2 366.5 393.3 373.0
<Deduct> provision for additional policy resere f 109.1 97.4 113.6 106.6 151.4
<Deduct> provision for (reversal of) contingency resene g (478.0) 18.0 (25.0) (79.0) 72.0
<Addition> realized capital gains & (losses) h (619.6) (6.5) (107.9) (31.0) 82.8
<Addition> other one-time gains & (losses) i 6.7) (10.8) (0.6) 0.4 2.5
Ordinary profit j 109.1 193.6 78.9 243.7 173.8
<Addition> other extraordinary gains & (losses) k (9.4) (9.6) (6.7) (34.3) (0.6),
<Deduct> provision for resene for policyholder dividends | 64.9 92.5 78.5 69.0 86.0
<Deduct> provision for (reversal of) resene for price fluctuations m (120.0) 14.0 (35.0) (6.0) 14.0
<Deduct> corporate income taxes n 89.1 16.6 11.7 128.7 21.7
(Effective tax rates) o 36.08% 36.08% 36.08% 33.22% 33.23%
Net income p 65.5 60.8 16.9 17.6 51.4
Adjusted fundamental profit after tax (c-)*(1-0) q 192.8 149.5 126.3 155.5 150.8
Adjusted fundamental profit after tax (c-f-1)*(1-0) r 123.1 87.2 53.6 84.3 49.6
Net assets s 619.8 1,000.3 766.4 1,028.3 1,677.6
<Deduct> total of valuation and translation adjustments t (110.1) 395.6 173.6 417.8 1,053.7
<Addition> contingency resene (pretax) u 509.0 527.0 502.0 423.0 495.0
<Addition> reserve for price fluctuations (pretax) v 101.4 115.4 80.4 74.4 88.4
Adjusted net assets (after tax) w 1,120.2 1,015.4 965.1 942.8 1,013.5
RoE (g / w) X 14.9% 14.0% 12.8% 16.3% 15.4%
RoE (r/ w) y 9.5% 8.2% 5.4% 8.8% 5.1%
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By your side, for life

Increased New Business Value Led by Improved Policy Quality
& Reduced Operating Expenses

PV of Premium Income per Sa
of Dai-ichi Life (non-consolidate

(millions of yen) Strengthen
80 1 sgals competitiveness of
FY =1H 3 year
680 - o products and sales
' | channel
40
20 4 iﬁ (1.0%)
0 :
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Improve cost
efficiency
(millions of yen) +39.5%
4 | =FY=tH p—
average
3 - Improve
9 P . surrender &
4 +27.6% lapses
0

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

The number of sales representatives does not include those who are not full-time employees of Dai-ichi Life and are engaged mainly in ancillary work. o
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Fixed Cost Reduction

By your side, for life

Fixed Cost Reduction Program of

Trend of Operating Expense of Dai-i

(Individual insurance and annuities)

i3

Successfully reduced 15% of
fixed cost of insurance
business, or 50 billion yen

9%)

4 year
average

v Office reorganization,
v" Reform of personnel system,
v Efficient IT investment, etc.

09/3

m Acquisition Cost

13/3

Aim to reduce an additional
7%, or 20 billion, in the next
three years

/o

L

Mar-08 Mar-13 Mar-16

¥ Personnel realignment,

v Efficient IT investment,

¥ Various inter-departmental cost
cutting initiatives through newly
founded Task Force, etc.

= Maintenance Cost
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Improved Policy Quality
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Significantly improved surrender & lapses with more frequent and detailed face
to face contacts with customers

Surrender & lapse rate for full fiscal year

6.9%

5.8%

Started sending each customer a
“Total Life Plan Report” annually,

6.7%

—+—Dai-ichi Life

6.1%

5.6%

5.8%

. 4.7% A4.7%

5.6%

Activities to inform
our 8.2 million
customers of our
demutualization
process

Found out 99% of
whereabouts of all the
policyholders in the
affected area

—+ 4.5%

Industry Average

Surrender & lapse rate for first half

which explains her/his 1) coverage 2.3%
details, 2) claims payment history, Campaian tovisit Campaign to find out = — 2.2%

and 3) registered information, etc. all c?licg Kolders whereabouts of our Campaign to
reFI)atiny i customers affected prevent lapses

demutugalization by the Giest East by a(_:co_unt

Japan Earthquake monitoring

Campaign to visit all policyholder (1997 - )
2008 2009 2010 2011 2012 2013 1H
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Dai-ichi Life’s Results (non-consolidated) -
General Account Assets (i)

By your side, for life

Asset Portfolio (General Account) ()

(%)

45.0

Others
Real estate

. Foreign stocks

H Domestic stocks

Foreign-currency bonds

1 Short-term rate investments
Loans

Yen-denominated bonds

53.1 53.3 52.6
454 47.0

Fixed
~_lIncome
Assets
s ‘ . L ‘ \ 71.6%

Mar-08 Mar-10 Mar-11 Mar-12 Mar-13 Sep-13

(1)
2)

Carrying amount - basis

- (un-hedged)
n Foreign-currency bonds (hedged) 2,400
.

Book Value of Domestic Stocks (2

(billions of yen)

3,000
2,800

2,600

2,200
2,000
1,800
1,600
1,400
1,200

1,000

Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Sep-13

Book value of domestic stocks with fair value (exclude stocks of subsidianies / affiliated companies and unlisted companies)
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Dai-ichi Life’s Results (non-consolidated) -
General Account Assets (ii) =D

Duration of Fixed Income Assets | Maturity Profile of Domestic Bonds 2 B

Yen and Currency-hedged Foreign Bonds (45

- (years)

B EEm - -t EEE -_Uptcnyear
| 3.2% 6.9% 9.0% 6.4% 4.3% — 1-3years

] ‘ ; 4.1% 4.0% &%‘: 5-7 years

7-10 years

Mar-10 Mar-11  Mar-12 Mar-13  Sep-13

= Hedged foreign bonds (available-for-sale)
= Yen-denominated bonds other than PRMB

(trillions of yen) » Policy-reserve-matching yen bonds (PRMB) i 003::;1‘5
20 17.4 18.4 19.1 18.9
. N - ——
16.1 /-/__‘_
R 25 B 75
1 0 I 7 . 5 H - /
/ /
‘g s B2 I
0 1 Il 1 1 ) L T ] J
Mar-10  Mar-11  Mar-12  Mar-13  Sep-13 Mar-10 Mar-11  Mar-12 Mar-13  Sep-13
(1) Represents yen-denominated bonds and foreign bonds with currency hedges in the company’s general account. The balance is shown on an amortized cost basis.
(2) Represents domestic bonds in the company’s general account. The balance is shown on a fair value basis.
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Dai-ichi Life’s Results (non-consolidated) -
Status of Financial Soundness =D

Solvency Margin Ratio & Adjusted Net Assets

Unrealized Gain/Loss (General Account)

s (trillions of yen)
(billions of yen)

800%

As of As of 715.2% 708.5%
Mar-13 Sep-13 changs
Securities 28144 2615.2 (199.2) 575.9%
600% |
Domestic bonds 1,627.5 1,2394 (388.0) 14
Domestic stocks 643.3 9074 +264.1
400% |
Foreign securities 505.0 429.8 (75.1)
Real estate 214 27.7 +6.2 12
General Account total 28339 26387 (195.1) 200%: T
0% 0

Mar-12 Mar-13 Sep-13

—4&— Solvency Margin Ratio |11l Adjusted Net Assets (right)

<Reference> Consolidated Solvency Margin
Ratio as of Sep-13: 688.8%
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Sensitivities to Financial Markets (non-consolidated basis)
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Domestic stocks

Domestic bonds

Foreign securities

Sensitivities(® ‘

Breakeven Points®!

Nikkei 225 1,000 yen change:

September 2013: %170 billion yen
(March 2013: =170 billion yen)

10-year JGB Yield 10bp change:

September 2013: =240 billion yen *
(March 2013: £240 billion yen)

* Available-for-sale securities:
September 2013: +40 billion yen
(March 2013: 50 billion yen)

Nikkei 225

September 2013: 9,100 yen
(March 2013: 8,600 yen)

10-year JGB Yield

September 2013: 1.2% *
(March 2013: 1.2%)

* Available-for-sale securities:
September 2013: 1.4%
(March 2013: 1.4%)

JPY /USD 1 yen change:

September 2013: *=28 billion yen
(March 2013: =26 billion yen)

JPY /USD

September 2013: $1 = 88 yen
(March 2013: 84 yen)

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

50

50



Bancassurance
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By your side, for life

Bancassurance Market and Dai-ichi Frontier Life
LonricrLice J

Sales of Single Premium Products in Japan(!)

(tlgllions of yen)

5 =
4 4
3
2 4
-1 4
g 4 L
Mar-09 Mar-10 Mar-11 Mar-12 Mar-13
= Fixed Annuity (Foreign Currency) = Whole Life « Fixed Annuity (Yen) = Variable Annuity

Source: Dai-ichi Life based on information from Insurance Mainichi, Nikkin and Nikkei
(1) Premium basis
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Consolidated Subsidiaries’ Results - Dai-ichi Frontier Life
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Sum Insured of Policies in Force

(billions of yen)

3,000

2,500

2,000

1,500

1,000

500

Mar-12

(thousand policies)

456

Mar-13 Sep-13

[ Amount

—4#— Number of policies (right)

500

400

300

billions of yen
6 months 6 months

ended ended
Sep-12 Sep-13

Ordinary revenues 219.8 657.8
Premium and other income 203.7 595.7
Variable products 243 181.9
Fixed products (yen-denominated) 75.1 186.6
Fixed products (foreign currency-denominated) 820 168.9
Investment income 15.9 62.1
[Hedge gain related to GMMB risk (A) 8.3 -
Ordinary expenses 227.8 675.9
Provision for policy reserves and other 140.5 4454
Related to GMMB risk (negative indicates a 19.9 143
reversal) (B)
Provision for contingency reserve (C) 1.3 9.4
Investment expenses 218 33.0
[Hedge losses related to GMMB risk (D) - 124
Ordinary profit (loss) (7.9) (18.1)
Net income (loss) (8.1) (18.3)]
Net income - (A) + (B) + (C) + (D) 48 17.8
[Additional reconciliation items for normalized income]
Reinsurance balance
Reinsurance claims recoveries 22.2 58.1
Reinsurance premiums ceded 30.3 62.2
Net reinsurance income (expense) (8.0) (4.0)
Reserve position related to market value adjustment of fixed annuities
[(Provision for) /reversal of policy reserve | (3.0)] 13]
53
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Overseas Operations
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By your side, for life

Expanding into Promissing Markets on the Back of the Success
in Japan D

100,000 *(USD) J@anese Pe - Singapore
Hong Kong
Taiwan
Malaysia
10,000 - Korea
Philippines Thailand
Indonesia
1.000 - India
’ akistan  Vietnam
(Year)
100 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11
(%)

©

2.5% -

8,
7 2.0% -
6,
5 1.5% |
4
1.0% -
3_
2 1 0.5% -
1,
0 - 0.0%
gegageny
EB R p5 80 ¥
EEgo5al< 0.5% -
g5 v @@ 3 J
@252 o F S CEP2TETROTTXNXDT QT > 5@ O @
= < w £ WS WETEEESCOENIZTIDE (=R ‘w5 2
4 & EedfEB 85528 ExREEE & =3 <
@ 3®T 5 coFga
g=?5 2EBEFLxC S=8F Sz os
Source: IMF, Swiss Re O] = < £= 5 E

(3]
w
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By your side, for life

Our Strategies in Local Markets (1) D

Premium Income in Vietham® B What we have achieved
- =Premium income continued to grow as sales
(billions of VND) & Cie s . - o
1500 - through individual insurance agents maintained
d E momentum on the back of sales channel
E expansion and improvement in  agent
1,000 - | productivity
B What we’ll strive to achieve
500 =We are studying development and sales of higher
: margin products on top of our effort to
0 i : i strengthen existing sales channels and to study
FY2010 FY2011 FY2012 FY2012 FY2013 channel diversification opportunities.
1H 1H
Premium Income in Australia® B What we have achieved

(millions of AUD) = Premium income increased against last year as
we built stronger relationship with independent
advisors and promoted strong product features
through retail channel, and revised premium
rate through group insurance channel.

2,000

1,500 -
1,000 -
500 j
0 + ‘

FY2010 FY2011 FY2012 FY2012 FY2013
1H 1H

What we’ll strive to achieved

=We’ll try to maintain growth in premium income
faster than industry by enhancing the strategy
of its own sales channels and sales alliance in
direct business.

(1) Fiscal year ends December 31.
(2) Fiscal year ends March 31. Premium income after FY2011 is presented after reciassifying items of TAL's financial statements under Australian accounting standards to

conform to Dai-ichi's disclosure standards and is not comparable with figures in the previous fiscal years. 56




Our Strategies in Local Markets (2)

By your side, for life

Effective Premium Income in Indi

tbillions of IDR)
6 - :
i
4 '
:
2 :
0 . ; ;
FY2010 FY2011 FY2012 FY2012 FY2013

1H 1H

Premium Income in Thailand®

(billions of THB)
15 -

10 -
5 4
0 - : '

FY2010 FY2011 FY2012 FY2012 FY2013
1H 1H

B What we have achieved

=Weaker economy and stringent regulations on
commissions contributed to slower growth in the
industry. We focused more on sales of traditional
regular premium insurance products than unit-
linked single premium insurance, in order to
enhance revenue base and improve profitability.

B What we’ll strive to achieve

=We plan to maintain premium income base by
reinforcing the bancassurance channel, e.g.
recruitment of wholesalers, and introducing
measures to improve lapse & surrender.

B What we have achieved

=We have shifted our product portfolio from single
premium products to regular premium products in
order to improve profitahility.

B What we’ll strive to achieve

=We will maintain sales momentum by
strengthening recruitment and training system at
individual insurance agents channel, on top of
alignment in product portfolio.

(1) Fiscal year ends December 31. Figures are not adjusted to Dal-ichi's interest in the company.
(2) Effective premium income accounts only one tenth of individual single premium insurance products and excludes premium income from lower margin group annuity.
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Consolidated Subsidiaries’ Results - Business Results of TAL("
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New Business ANP

300
- (millions 261
(millions of AUD) ¢ auD) ¥
6 months || 6 months 196 P
ended ended % Change 200 * " 146
Sep-12 Sep-13 yd
Ordinary revenues @ 1,195 1372 +15%
[Premium and other income ) 962 1,102 + 15% 100 -
Ordinary profit * 97 49 (49%)
Net income (A) © 68 29 (57%)
Adjustments after tax (B) 2| 16 0
6 months ended) Sep-11 Sep-12 Sep-13
Discount rate changes (21 )| 3 ( ) = P P
Amortization charges 11 10 Group
Qthers 12 3 i
2000 . 1’ﬁ;ndmdua
o (millions s
[Underlying profit (A + B) | 70| 46|  (3a%)| © i 1579 -
<Reference> 1,500 | 1393 -~ I
As of As of i 935
Sep-12 Sep-13 796
JPY/AUD exchange rate 81.12] 9087 1000 | | 69
(1)  Figures for the consolidated hoiding company (i.e., TAL Dai-ichi Life Australia Pty Ltd). 500
(2) Disclosed after re-classifying items from TAL's financial statements under Australian accounting
standards to conform to Dai-ichi Life’s disclosure standards (excluding adjustments after tax and
underlying profit).
0

Mar-12

Mar-13 Sep-13
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Investment in Panin Life
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B Overview of
Panin Life

Company Name

PT Panin Life

Year of Establishment

1974

Location of Headquarters

Jakarta, Indonesia

Publicly listed / not

Unlisted

Shares to be owned by Dai-ichi

(direct and indirect collectively) 40%

Premium Income

IDR 2,215.8 billion (Approx. 23.0 billion Yen) (FY 2012)

Net profit after-tax

IDR 120.3 billion (Approx. 1.2 billion Yen) (FY 2012)

Market Ranking

Ranked 12th out of 45 Companies (Based on FY 2011 Premium Income)

B Share Subscription

Structure

Panin Financial (listed)

(=36.842% X 95%)

Effective
Shareholding: 40%

| Direct
| Investment

e 5%,

Y

>

(Intermediate Stock
Holding Company)

95%

Panin Life

Dai-Ichi Life
| [ 36.842% 63.158% |
35% Panin Internasional

Exclusive
Bancassurance
Agreement

45.5%

Panin Bank (listed)
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Outpace the Market through Exclusive Agreement w/ Panin Bank TR

B Panin Life has entered into a long-term exclusive bancassurance agreemen
Bank. By leveraging the Bank’s customer base and Dai-ichi Life Group’s g
bancassurance expertise, we will pursue sales of products with higher mar

m Also, with Dai-ichi Life’s expertise on product and channel development, we
expand existing businesses of Panin Life, such as individual agency, bancassi
and direct sales through call centers, etc.

Long-term exclusive bancassurance Sales to the bank’s High E;ﬁ:trsstac:etf‘;hggl;ag sl
agreement with Panin Bank Net-Worth depositors depasitors

Products with higher margins through the bank's
financial advisors

Dai-ichi Life Group’s global
bancassurance expertise

Bancassurance I .

(Individual Agency )

(Direct Sales )
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Asset Management Business
— Framework of the Alliance with Janus Capital Group EEED

Aim to enhance corporate values of Dai-ichi Life and Janus
v Strengthen profit growth of Dai-ichi Life and accelerate global e

obtaining a new global growth driver
v Contribute to Janus’ mid- to long-term business strategy throu

business alliance N

Enhance Corporate Value
( Daidichi Life ) IoL: J 3
: ai-ichi Life T ) . anus Contribute to
Optaln a Group (DL) - acquired 19.9% equity stake in Janus — mid=to long-
driver for - designated one member to Janus' board of directors Competitive i st 9
profit growth Strong customer | |- invests its general account assets in Janus products advantages SIS UAIEdy
base & network in - distributes Janus funds in Japan :
Japan Strong brand in i i
the US Diversify
Dew "
ovirg'eii One of the largest Janus: ) B _ asset classes
Fls in Japan - contributes to DL's consolidated profitability Unique
asset - enhances DL's investment return _ research-
management - helps DL acquire asset management business expertise R Expand
business Overseas business - and DL jointly consider the opportunities to expand DIAM Solid mid- to overseas
business in the US long-term business
performance
Enhance DIAM =
group One of the leadin REE Expand
profitability AM comjjaniasjng Exchange professionals and investment knowhow d':gt'&zirf” clien‘: s
through DIAM Japan (second a liason and trainees) I
~——'r - .7—,5'.\’ d
Win-Win Relationship

DIAM is a 50:50 joint venture between Dai-ichi Life and Mizuho Financial Group
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Asset Management Business — Trend of AUM
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DIAM’s Assets Under Management ]

16 - (trillions of yen)
14 -

12

125
1.8
. 99 10.3
8 |
6

0 T T T RS = 1

Mar-10  Mar-11 Mar-12  Mar-13  Sep-13

© Investment Advisory Investment Trust

(Note) DIAM's assets under management is the simple sum of assets under management in
the investment advisory business and the investment trust business.

180 -

(billions of USD)

. 169.5 166.7
- 148.2 -
w m Il N .
m B
N I
80 _ . .
60 m B []
40 -
20 -
0 e B . - . .
Dec-09 Dec-10 Dec-11 Dec-12  Sep-13
= Money Market = Value = Fixed Income
= Mathematical Equity = Global/Int'l  Growth/Core
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EEV Sensitivity Analysis
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EEV Sensitivity Analysis of Dai-ichi Life Group (as of Sep-2013)
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(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions -
5 Adjusted net worth Va';i;gg:;"w New Business March 31, 2013

50bp upward parallel shift in risk-free yield curve 2013 (1,020.0) 1,213 154 2693
5% (27%) 32% 13% 8%
50bp downward parallel shift in risk-free yield curve (299.0) 9054 (1:208.5) (154) (369:1)
(8%) 24% (32%) (15%) (11%)
10% decline in equity and real estate values {180y 242 63 (12 (220.65)
(8%) (9%) 0% (0%) (9%)

‘s ] 1744 00 1743 6.5 175.5

10% decline in maintenance expenses

5% 0% 5% 6% 5%

10% decline in surrender and lapse rate 190.2 00 190.2 135 1813
5% 0% 5% 13% 5%

5% decline in mortality and morbidity rate for life insurance products s i oy 36 147.3
4% 0% 4% 3% 4%
5% decline in mortality and morbidity rate for annuities (106) ©.1) (10.5) 0.0 (11.1)
(0%) (0%) (0%) 0% (0%)

Setting required capital at the statutory minimum level 330 - 33.0 07 284
1% - 1% 1% 1%
25% increase in implied wolatilities of equity and real estate values (30‘1 ) B (30‘1 ) (0'5) (27'1)
(1%) - (1%) (1%) (1%)

25% increase in implied volatilities of swaptions {115) B 14 e e85
(0%) - (0%) 0% (0%)

Dai-ichi Life Group EEV 3,776.9 104.9 3,341.9
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EEV Sensitivity Analysis of Dai-ichi Life (non-consolidated)

(as of Sep-2013)
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(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions .
= Adjusted net worth Va";i:ifn'::gme New Business March 31, 2013

50bp upward parallel shift in risk-free yield curve 210.2 (8B08) 1,790:8 12.8 228
6% (26%) 31% 14% 8%
50bp downward parallel shift in risk-free yield curve @018 L (1,180:2) 157) {260.8)
(8%) 23% (31%) (18%) (11%)
10% decline in equity and real estate values (151 (3175 28 9: (290)
(8%) (8%) 0% 0% (9%)

— . 167.3 - 167.3 5.6 168.7

10% decline in maintenance expenses

4% = 4% 6% 5%

10% decline in surrender and lapse rate 174.5 B 174.5 118 165.1
5% - 5% 13% 5%

5% decline in mortality and morbidity rate for life insurance products s ) R 28 Haga
4% = 4% 3% 4%
5% decline in mortality and morbidity rate for annuities (10.4) ) (104) 00 (108)
(0%) - (0%) 0% (0%)

Setting required capital at the statutory minimum level 818 ) 31.8 035 278
1% - 1% 1% 1%
25% increase in implied wlatilities of equity and real estate values (11.3) - (11.3) ©.1) (9.0)
(0%) - (0%) (0%) (0%)
25% increase in implied volatilities of swaptions (12:e] B (72:8) 0o (17.3)
(0%) - (0%) 0% (1%)

Dai-ichi Life non-consolidated EEV 3,786.8 89.6 3,352.9
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EEV Sensitivity Analysis of Dai-ichi Frontier Life (as of Sep-2013)
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(billions of yen)

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions -
Adjusted net worth Vah;i;;ifn:;trce New Business March 31, 2013
50bp upward parallel shift in risk-free yield curve i45) t42.7) o1
(3%) (32%) 28% 9% 1%
50bp downward parallel shift in risk-free yield curve 3.7 9.8 (1.9) (0-3) {6:5]
3% 23% (20%) (4%) (5%)
10% decline in equity and real estate values {2.8) 4 %8 (1) (2.9)
(2%) (6%) 4% (20%) (3%)
10% decline in maintenance expenses 14 - 14 0.4 12
1% = 1% 5% 1%
10% decline in surrender and lapse rate 2.8) B (2.5) 02 24}
(2%) i (2%) (3%) (2%)
5% decline in mortality and morbidity rate for life insurance products 2 ° 02 o o0
0% 2 0% 2% 0%
5% decline in mortality and morbidity rate for annuities 0 B e:n G0 00
0% e 0% 0% 0%
= 3 . i 06 = 0.6 0.3 0.1
Setting required capital at the statutory minimum level
0% - 0% 4% 0%
25% increase in implied wolatilities of equity and real estate values (20.8) N (208) (0:3) (20.2)
(16%) - (16%) (5%) (16%)
25% increase in implied volatilities of swaptions 14 i 14 00 11
1% - 1% 0% 1%
Dai-ichi Frontier Life EEV 134.0 8.2 129.3
66
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EEV Sensitivity Analysis of TAL (as of Sep-2013) By%“

<Reference>
Sensitivities (upper: change in value, lower: percentage) Value of Sensitivities
Assumptions -
> Adjusted net worth Vﬁ";i:;‘;::’ce New Business March 31, 2013

50bp upward parallel shift in isk-free yield curve (4.8) 09 @8 0.5) (4.9)
(3%) (1%) (2%) (6%) (3%)

50bp downward parallel shift in risk-free yield curve 52 10 4.2 0.5 54
3% 1% 2% 7% 3%
10% decline in equity and real estate values (04) (02) 02) o0 (0.5)
(0%) (0%) (0%) 0% (0%)

- . 58 0.0 b7 05 57

10% decline in maintenance expenses

3% 0% 3% 6% 3%

10% decline in surrender and lapse rate 17.9 00 17.8 20 18.4
10% 0% 10% 26% 11%

5% decline in mortality and morbidity rate for life insurance products 9.4 08 8.5 0.8 8.3
5% 1% 5% 11% 5%
5% decline in mortality and morbidity rate for annuities (0.2) {0:1) @-1) 0.0 02)
(0%) (0%) (0%) 0% (0%)

Setting required capital at the statutory minimum level 05 B 0.5 0.0 06
0% - 0% 0% 0%

25% increase in implied wolatilities of equity and real estate values 0.0 B 0.0 0.0 0.0
0% - 0% 0% 0%

25% increase in implied wolatilities of swaptions 00 ° 0.0 0.0 0
0% - 0% 0% 0%

TAL EEV 1721 7.8 1726
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Statement of Earnings(!

6 months
ended

(billions of yen)

6 months
ended

Change

Balance Sheet

(billions of yen)

Sep-12

Sep-13

Ordinary revenues 2,337.7 2,975.2 +637.4| |Total assets 35,694 4] 36,521.9 +827.5
Premium and other income 1,707.7 2,118.8 +411.0 Cash, deposits and call loans 848.7| 850.3] +1.6
Investment income 504.2 682.6] +178.4 Monetary claims bought 285.0 280.9 (4.1)

Interest and dividends 339.7| 375.8) +35.9 Securities 29,390.9] 30,157.8] +766.9
(Gains on sale of securities 125.9 144 4] +18.5 Loans 3,140.9] 3,083.1 (57.8)
Derivative transaction gains 2.8 - (2.8) Tangible fixed assets 1,236.2 1,219.1 (17.1),
Gains on investments in separate accounts - 138.1 +138.1 Deferred tax assets 67.6] 65.0 (2.6)
Other ordinary revenues 125.6) 173.7 +48.0| |Total liabilities 34,045.3] 34,799.1 +753.7

Ordinary expenses 2,248.8 2,819.1 +570.2 Policy reserves and others 31,703.8] 32,457 4] +753.5
Benefits and claims 1,273.7 1,416,3' +142.6 |F'o|icy resenes 31,012.5] 31,764.5] +751.9
Provision for policy reserves and others 339.5 787.6] +448.1 Resenve for employees' retirement benefits 439.7] 412.7| (26.9),
Investment expenses 205.6 134.5 (71.0) Resenve for price fluctuations 89.2 103.5} +14.2

Losses on sale of securities 31.5) 39.2 +7.7| |Total net assets 1,649.0 1,722.7 +73.7
Losses on valuation of securities 64.2 1.2 (63.0) Total shareholders' equity 563.3 596.7| +33.4
Derivative transaction losses - 23.9] +23.9 Total accumulated other comprehensive income 1,078.7| 1,121.0] +42.2
Losses on investments in separate accounts 57.5 - (57.5) Net unrealized gains on securities, net of tax 1,099.3 1,151.4 +52.1
Operating expenses 228.3 2551 +26.8 Resene for land revaluation (36.9) (37.0)) (0.0)

Ordinary profit 88.8] 156.0| +67.2

Extraordinary gains 4.5 1.7) (2.7)

Etianeinely dos oo 2 212l *65) 1) Gains (losses) on investments in separate accounts are offset by

Provision:for reser for policyholdar dividends 38.9 40.2f +1.3 provision for (reversal of) policy reserves and accordingly they have

Income before income taxes, etc. 337 90.3] +56.6 no fmpact on ordinary proﬁt.

Total of corporate income taxes +6.3 44.2 +37.9

Minority interests in income (loss) (0.6)] (1.8) (1.1)

Net income 28.0 47.9) +19.8
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Statement of Earnings("

6 months
ended

(billions of yen)

6 months
CLGED]

Change

Balance Sheet

(billions of yen)

Sep-12

Sep-13

Ordinary revenues 2,037.3 2,208.2 +170.9 Total assets 33,0724| 334746 +402.1
Premium and other income 1,429.9 14274 (2.5) Cash, deposits and call loans 7294 728.5 (0.8)
Investment income 485.0 615.0 +129.9 Monetary claims bought 283.1 2779 (5.1)

Interest and dividends 336.0 3698 +33.8 Securities 271619| 27,507.3 +345.3
Gains on sale of securities 125.5 137.8 +12.2 Loans 3,139.6 3,081.7 (57.9)
Gains on investments in separate accounts - 911 +91.1 Tangible fixed assets 1,236.0 1,218.8 (17.2)
Other ordinary revenues 1223 165.8 +43.4 Deferred tax assets 655 629 (2.5)

Ordinary expenses 1,9486 2,036.4 +87.7 Total liabilities 31,394.7] 31,6945 +299.7
Benefits and claims 1,171.0 1,182.1 +11.0 Policy reserves and others 29,168.3| 29473.7 +305.4
Provision for policy reserves and others 196.0 3252 +129.2 Policy reserves 28,6370 289559 +318.8
Investment expenses 188.2 105.8 (82.3) Contingency reserve 495.0 513.0 +18.0

Losses on sale of securities 314 391 +7.6 Resenve for employees' retirement benefits 437.5 410.3 (27.1)
Losses on valuation of securities 65.1 12 (63.9) Reserve for price fluctuations 88.4 1024 +14.0
Derivative transaction losses 05 187 +18.2 Total net assets 16776 1,780.1 +102.4
Losses on investments in separate accounts 458 - (45.8) Total shareholders' equity 623.5 672.7 +49.2
Operating expenses 198.7 2065 +7.8 Total of valuation and translation adjustments 1,053.7 1,106.8 +53.0

Ordinary profit 886 1718 +83.1 Netunrealized gains (losses) on securities, net of tax 1,092.5 1,146.9 +54.3

Extraordinary gains 45 1.7 (2.7) Reserve for land revaluation (36.9) (37.0) (0.0)

Extraordinary losses 205 269 +6.4

Provision for reserve for policyholder dividends 389 40.2 +1.3| (1) Gains (losses) on investments in separate accounts are offset by

Income before income taxes 337 106.3 +72.6 provision for (reversal of) policy reserves and accordingly they have no

Total of corporate income taxes 36 42.3 +38.6 Impact o ordinary profi.

Net income 300 64.0 +33.9
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Dai-ichi Frontier Life Summary Financial Statements LS
(billions of yen) (billions of yen)
6months 6 months
e s sepas 1o
Ordinary revenues 219.8 657.8 +438.0 Total assets 2,3731 2,806.0 +432.8
Premium and other income 203.7 595.7 +391.9 Cash, deposits and call loans 62.5 61.8 0.7)
Investment income 15.9 62.1 +46.1 Securities 2,236.5 2,667.9 +431.4
Ordinary expenses 2278 675.9 +448.1 Total liabilities 2,308.6 2,762.3 +453.6
Benefits and claims 56.3 1731 +116.8 Policy reserves and others 2,269.9 2,7154 +445.4
Provision for policy reserves and others 140.5 4454 +304.9 Policy reserves 2,268.4 2,713.7 +445.3
Investment expenses 218 33.0 +11.2 Contingency reserve 924 101.8 +9.4
Operating expenses 8.5 221 +13.6 Total net assets 64.5 43.7 (20.8)
Ordinary profit (loss) (7.9) (18.1) (10.1) Total shareholders' equity 572 38.8 (18.3)
Extraordinary gains (losses) (0.1) (0.2) 0.1) Capital stock 1175 175 -
Income (loss) before income taxes (8.1) (18.3) (10.2) Capital surplus 67.5 67.5 -
Total of corporate income taxes 0.0 0.0 (0.0) Retained earnings (127.7) (146.1) (18.3)
Net income (loss) (8.1) (18.3) (10.2)
7"
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- - By your side, for life
TAL Summary Financial Statements y@
Statement of Earnings("(® Balance Sheet!"?
(millions of AUD) (millions of AUD)
6 months 6 months
ended ended Change Nf:r jf:s S'Zspjfs Change
Sep-12 Sep-13

Ordinary revenues 1,195 1,372 +176 Total assets 5,499 5,808 +308
Premium and other income 962 1,102 +140 Cash, deposits and call loans 467 556 +88
Investment income 105 158 +52 Securities 2,808 2,864 +56
Other ordinary revenues 127 111 (16) Tangible fixed assets - 0 +0
Ordinary expenses 1,098 1,323 +224 Intangible fixed assets 1,263 1,249 (14)
Benefits and claims 639 748 +109 Consolidation goodwill 783 783 -
Provision for policy reserves and others 157 251 +93 Other intangible fixed assets 480 465 (14)
Investment expenses 17 16 (0) Reinsurance receivable 48 54 +5
Qperating expenses 241 264 +22 Other assets 910 1,083 +172
Other ordinary expenses 42 42 +0 Total liabilities 3,688 3,967 +279
Ordinary profit 97 49 (48) Policy reserves and others 2,611 2,827 +215
Total of corporate income taxes 28 19 (9) Reinsurance payables 295 355 +60
Net income 68 29 (38) Other liabilities 680 680 (0)
Underlying profit 70 46 (24) Deferred tax liabilities 101 104 +3
Total net assets 1,810 1,840 +29

Total shareholders' equity 1,810 1,840 +29

Capital stock 1,630 1,630 -

Retained earnings 180 209 +29

(1)  Figures for consolidated holding company (i.e., TAL Dai-ichi Life Australia Pty Ltd).
(2) Figures for TAL (excluding underlying profit) are disclosed after re-classifying items from TAL's financial statements under Australian accounting
standards to conform to Dai-ichi Life's disclosure standards.
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Shareholder Structure
Lonrciuire ]
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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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