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Domestic Product mix shifted to optimal levelResults in line with the expectation

Up 48.5% 
YoY(1)

(billions of yen) (thousand)

Overseas 
life & asset 
mgt 18 % of 

total(2)

First quarter of fiscal year

Domestic Sales in number of policies

(Note 1) Net income for the quarter ended June 30, 2017 includes share exchange 
gain of 23.3 billion yen.

(Note 2) Overseas business accounted for 27% before extra gain of 23.3 billion yen.

81%
 of total

66%
 of total
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Sales grew in line with the Group’s expectation. In domestic life insurance business, 
Dai-ichi Life successfully shifted its product portfolio to protection type, while sales of 
Dai-ichi Frontier’s foreign currency single premium products went up in light of strong 
saving needs in Japan. In overseas life insurance business Group Life business in 
Australia added a number of new clients.

Net income went up on reduced revenues. While Dai-ichi Life net income declined due 
to the hedge-related investment gains recorded during Q1 of last year, Dai-ichi Life and 
other Group companies’ core results exceeded Group expectation as the financial 
environment in domestic and overseas markets improved. Net income increased 
significantly as the Group recorded a share exchange gain related to the Janus 
Henderson merger. 

Group embedded value (based on preliminary calculations) at the end of June 2017 
increased from the end of March 2017 to approximately 5.8 trillion yen due to 
improvements in economic conditions such as stock market levels.
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Balance Sheet (summarized)Statement of Earnings (summarized)
(billions of yen)

As of
Mar-17

As of
Jun-17 Change

Total assets 51,985.8 52,644.2 +658.3 
Cash, deposits and call loans 980.4 1,002.6 +22.2 
Monetary claims bought 198.2 194.8 (3.4)
Securities 43,650.9 44,266.9 +616.0 
Loans 3,566.6 3,544.6 (21.9)
Tangible fixed assets 1,138.4 1,134.3 (4.1)
Deferred tax assets 0.1 0.1 (0.0)

Total liabilities 48,848.5 49,305.7 +457.1 
Policy reserves and others 44,694.1 44,697.9 +3.8 

Policy reserves 43,740.2 43,748.6 +8.3 
Bonds payable 989.7 967.0 (22.7)
Other liabilities 1,852.0 2,227.2 +375.2 
Net defined benefit liabilities 421.5 424.1 +2.5 
Reserve for price fluctuations 174.6 179.5 +4.9 
Deferred tax liabilities 324.4 401.7 +77.2 

Total net assets 3,137.2 3,338.5 +201.2 
Total shareholders' equity 1,300.7 1,322.8 +22.1 
Total accumulated other comprehensive income 1,835.2 2,014.5 +179.3 

Net unrealized gains on securities, net of tax 1,906.0 2,130.7 +224.7 
Reserve for land revaluation (17.5) (17.6) (0.1)

The following items include items that are offset by provision for (reversal of ) policy reserves and 
unrealized gains (losses) on investments. There is impact of Gains (losses) but they do not have a 
significant impact on business results. (Gains or losses on investments in separate accounts, foreign 
exchange gains or losses, derivative transaction gains or losses)

(billions of yen)
3 months

ended
Jun-16

3 months
ended
Jun-17

Change

Ordinary revenues 1,676.0 1,592.5 (83.5)
Premium and other income 1,092.3 1,034.8 (57.5)
Investment income 382.6 482.0 +99.3 

Interest and dividends 255.9 290.7 +34.7 
Gains on sale of securities 56.9 55.5 (1.3)
Derivative transaction gains 39.5  - (39.5)
Gains on investments in separate accounts  - 72.0 +72.0 

Other ordinary revenues 201.0 75.6 (125.3)
Ordinary expenses 1,558.4 1,494.3 (64.1)

Benefits and claims 892.2 858.6 (33.5)
Provision for policy reserves and others 2.1 318.6 +316.5 
Investment expenses 412.1 80.6 (331.4)

Losses on sale of securities 18.7 21.9 +3.2 
Losses on valuation of securities 9.4 0.9 (8.4)
Derivative transaction losses  - 27.2 +27.2 
Foreign exchange losses 280.1 4.2 (275.8)
Losses on investments in separate accounts 78.8  - (78.8)

Operating expenses 150.3 155.5 +5.1 
Ordinary profit 117.6 98.1 (19.4)
Extraordinary gains 1.4 33.6 +32.1 
Extraordinary losses 15.9 5.5 (10.4)
Provision for reserve for policyholder dividends 25.9 21.4 (4.5)
Income before income taxes, etc. 77.1 104.7 +27.6 
Total of corporate income taxes 28.6 32.8 +4.1 
Net income attributable to non-controlling interests 0.0  - (0.0)
Net income attributable to shareholders of parent company 48.4 71.9 +23.4 



(1) Figures of Protective Life and TAL are disclosed after re-classifying items from Protective Life and TAL’s financial statements under United States’ and Australian accounting standards,
respectively, to conform to Dai-ichi Life Holdings’ disclosure standards. For consolidation, these financial statements are translated into Japanese yen at rates of 1USD=112.68 yen
(Jun-16) and 112.19 yen (Jun-17), 1 AUD=76.74 yen (Mar-16) and 86.18 yen (Mar-17), respectively.

(2) Figures of “Consol. Net Income” represent those of "Net income attributable to shareholders of parent company".

(billions of yen unless otherwise noted) (Reference)

(a/b)

Ordinary revenues 1,676.0 1,592.5 △ 83.5 △ 5% 6,004.0 27%
Dai-ichi Life 1,022.1 905.1 △ 117.0 △ 11% 3,663.0 25%
Dai-ichi Frontier 451.3 348.8 △ 102.5 △ 23% 1,012.0 34%
Protective Life (millions of USD) (1) 2,069 2,513 444 + 21% 8,710 29%
TAL (millions of AUD) (1) 913 921 + 8 + 1% 3,760 25%

Ordinary profit 117.6 98.1 △ 19.4 △ 17% 363.0 27%
Dai-ichi Life 120.2 80.7 △ 39.5 △ 33% 272.0 30%
Dai-ichi Frontier (20.9) 6.1 + 27.1 - 29.0 21%
Protective Life (millions of USD) 172 112 △59 △ 35% 460 24%
TAL (millions of AUD) 64 41 △ 22 △ 35% 180 23%

Net income(2) 48.4 71.9 + 23.4 + 48% 179.0 40%
Dai-ichi Life 59.3 38.6 △ 20.7 △ 35% 111.0 35%
Dai-ichi Frontier (21.7) 2.7 + 24.5 - 17.0 16%
Protective Life (millions of USD) 115 75 △39 △ 35% 310 24%
TAL (millions of AUD) 44 31 △ 12 △ 28% 130 25%

Year ending
Mar-18 (B)

*Disclosed
on May 15, 2017

3 months
ended
Jun-16

3 months
ended

Jun-17 (a)
Change
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Ordinary revenues in line with expectations as we strategically shift our product portfolio
Significant increase in net income. On top of better than expected results from Group 
companies, the Group recorded a share exchange gain in connection with the Janus 
Henderson merger

Overview of the Group’s Financial Results -
Consolidated Financial Results Highlights
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＋

Excluding derivative transaction gains at Dai-ichi Life last year in the face of Brexit uncertainties, 
favorable financial markets improved positive spread and results were in line with the plan. This also 
reduced reserve requirement related to minimum guarantees and MVA at Dai-ichi Frontier Life.
Overseas life profit was down due to the absence of one-time profits during the previous period, but 
overall business performance was above expectation.
Profit up mainly due to share exchange gain in relation to the Janus Henderson merger.

( )

＋

Positive spreads +18.1
Gains from core                         
Insurance activities (6.1)

Share exchange gain
on Janus Henderson 
merger                       +23.3

＋

PLC (4.5)
TAL (0.6)

Dai-ichi Life Group Results – Principle Consolidated Results

Policyholder
dividends +3.2

Minimum guarantees (2) +11.1
MVA (2) +8.3
Tax (2.4)

(billions of yen)

Dai-ichi Life              (20.7)

( )

＋

(1) “Net income” represent those of "Net income attributable to shareholders of parent company".
(2) Pre tax

(1)

Derivative transactions (57.2)
FOREX gain / loss +8.6
Valuation loss +6.5
Impairment losses and others
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billions of yen billions of yen millions of USD millions of AUD billions of yen

3 months
ended
Jun-16

3 months
ended
Jun-17

Change
3 months

ended
Jun-16

3 months
ended
Jun-17

Change
3 months

ended
Mar-16

3 months
ended
Mar-17

Change
3 months

ended
Jun-16

3 months
ended
Jun-17

Change
3 months

ended
Jun-16

3 months
ended
Jun-17

Change

Ordinary revenues 1,022.1 905.1 (11%) 451.3 348.8 (23%) 2,069 2,513 +21% 913 921 +1% 1,676.0 1,592.5 (5%) 

  Premium and other income 637.1 543.2 (15%) 233.2 259.1 +11% 1,366 1,337 (2%) 825 867 +5% 1,092.3 1,034.8 (5%) 

  Investment income 299.7 293.8 (2%) 32.1 89.6 +179% 598 1,066 +78% 66 34 (49%) 382.6 482.0 +26% 

Ordinary expenses 901.9 824.3 (9%) 472.3 342.6 (27%) 1,897 2,401 +27% 848 880 +4% 1,558.4 1,494.3 (4%) 

  Benefits and claims 571.1 554.3 (3%) 143.2 120.2 (16%) 1,196 1,160 (3%) 554 618 +11% 892.2 858.6 (4%) 

  Provision for policy reserves
  and others

43.5 19.3 (55%) -- 202.1 -- 317 849 +167% 91 62 (31%) 2.1 318.6 +14,863% 

  Investment expenses 99.6 78.4 (21%) 313.4 8.0 (97%) 135 140 +4% 10 10 (1%) 412.1 80.6 (80%) 

  Operating expenses 97.6 101.3 +4% 14.0 10.8 (23%) 189 207 +9% 165 157 (4%) 150.3 155.5 +3% 

Ordinary profit 120.2 80.7 (33%) (20.9) 6.1 -- 172 112 (35%) 64 41 (35%) 117.6 98.1 (17%) 

  Extraordinary gains 1.4 0.1 (93%) -- -- -- -- -- -- -- -- -- 1.4 33.6 +2,155% 

  Extraordinary losses 15.2 4.6 (70%) 0.7 0.9 +23% 0 0 (73%) 0 -- (100%) 15.9 5.5 (65%) 

Net income (3) 59.3 38.6 (35%) (21.7) 2.7 -- 115 75 (35%) 44 31 (28%) 48.4 71.9 +48% 

【Dai-ichi Life】(1) 【Dai-ichi Frontier Life】 【TAL (Australia)】(2) 【Consolidated】【Protective Life (USA)】(2)

(1) In relation to the shift to a holding company structure, results of Dai-ichi Life for the three months ended June 2016 presented in this presentation are the results of former Dai-ichi Life.
(2) Figures of Protective Life and TAL are disclosed after re-classifying items from Protective Life and TAL’s financial statements under United States’ and Australian accounting standards, respectively, to

conform to Dai-ichi Life Holdings’ disclosure standards. For consolidation, these financial statements are translated into Japanese yen at rates of 1USD=112.68 yen (Mar-16) and 112.19 yen (Mar-17),
1 AUD=76.74 yen (Jun-16) and 86.18 yen (Jun-17), respectively.

(3) Figures of “Consolidated Net income” represent those of “Net income attributable to shareholders of parent company” .
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Overview of the Group’s Financial Results -
Trends in New Business (Annualized Net Premium basis)
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+ 43.1% YoY
(excluding FX impact:

+ 40.3%)

（1） The fiscal year of Protective Life and Dai-ichi Life Vietnam ends on December 31.

(billions of yen)

3 months 
ended 
Jun-16

3 months 
ended 
Jun-17

Change

Protective Life (1) 8.7 8.7 + 0.2%
(+0.6%)

TAL 2.8 18.3 + 544.6%
(+474.0%)

Dai-ichi Life Vietnam (1) 1.6 2.7 + 63.1%
(+69.7%)

Dai-ichi Life 34.7 24.7 ▲ 28.8%

Third sector 11.2 16.8 + 49.5%

Dai-ichi Frontier Life 18.5 40.1 + 116.5%

Neo First Life 0.2 0.7 + 237.6%

(billions of yen)



2,634.8 2,865.3 2,894.3 

761.3 
768.1 768.1 

3,396.2 
3,633.4 3,662.5 
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Domestic Overseas

Dai-ichi Group’s ANP from Policies in Force

Overview of the Group’s Financial Results -
Trends in Policies in Force (Annualized Net Premium basis)
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+0.8% YoY
(excluding FX impact:

+1.3%)

As of
Mar-16

As of
Jun-17 Change

Protective Life (1) 510.7 494.2 ▲ 3.2%
(+0.5%)

TAL 229.0 244.7 + 6.9%
(+6.4%)

Dai-ichi Life Vietnam (1) 28.3 29.2 + 3.1%
(+7.3%)

Dai-ichi Life 2,147.2 2,144.3 ▲ 0.1%

Third sector 606.3 615.4 + 1.5%

Dai-ichi Frontier Life 712.7 744.0 + 4.4%

Neo First Life 5.3 6.0 + 12.8%

(billions of yen)

(billions of yen)

（1） The fiscal year of Protective Life and Dai-ichi Life Vietnam ends on December 31.



Domestic Life Insurance Business
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(billions of yen)

As of
Mar-17

As of
Jun-17

Change

Total assets 35,686.6 36,295.2 +608.5 
Cash, deposits and call loans 536.9 583.1 +46.2 
Monetary claims bought 192.2 188.7 (3.4)
Securities 30,498.1 31,055.3 +557.2 
Loans 2,657.8 2,650.4 (7.3)
Tangible fixed assets 1,124.4 1,120.9 (3.4)

Total liabilities 33,205.0 33,621.3 +416.3 
Policy reserves and others 30,864.7 30,858.6 (6.0)

Policy reserves 30,249.1 30,266.4 +17.3 
Contingency reserve 594.0 595.0 +1.0 

Bonds payable 476.2 476.2  - 
Other liabilities 1,004.7 1,337.3 +332.5 
Reserve for employees' retirement benefits 380.8 384.8 +3.9 
Reserve for price fluctuations 164.4 168.4 +4.0 
Deferred tax liabilities 129.8 196.6 +66.8 

Total net assets 2,481.6 2,673.8 +192.2 
Total shareholders' equity 561.2 570.0 +8.7 
Total of valuation and translation adjustments 1,920.3 2,103.8 +183.4 

1,963.2 2,157.2 +193.9 
Reserve for land revaluation (17.5) (17.6) (0.1)
Net unrealized gains (losses) on securities, net of tax

Statement of Earnings (1) Balance Sheet

Dai-ichi Life’s Results – Summary Financial Statements
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(1) In relation to the shift to a holding company structure, results of Dai-ichi Life for three months ended
June 2016 presented in this presentation are the results of former Dai-ichi Life.

(billions of yen)
3 months

ended
Jun-16

3 months
ended
Jun-17

Change

Ordinary revenues 1,022.1 905.1 (117.0)
Premium and other income 637.1 543.2 (93.8)
Investment income 299.7 293.8 (5.8)

Interest and dividends 184.8 207.0 +22.1 
Gains on sale of securities 54.0 53.6 (0.4)
Derivative transaction gains 55.5  - (55.5)
Gains on investments in separate accounts  - 26.8 +26.8 

Other ordinary revenues 85.3 67.9 (17.3)
Ordinary expenses 901.9 824.3 (77.5)

Benefits and claims 571.1 554.3 (16.8)
Provision for policy reserves and others 43.5 19.3 (24.1)
Investment expenses 99.6 78.4 (21.1)

Losses on sale of securities 17.1 21.3 +4.2 
Losses on valuation of securities 9.1 0.1 (9.0)
Derivative transaction losses  - 23.8 +23.8 
Foreign exchange losses 28.2 16.2 (11.9)
Losses on investments in separate accounts 26.3  - (26.3)

Operating expenses 97.6 101.3 +3.7 
Ordinary profit 120.2 80.7 (39.5)
Extraordinary gains 1.4 0.1 (1.3)
Extraordinary losses 15.2 4.6 (10.5)
Provision for reserve for policyholder dividends 25.9 21.4 (4.5)
Income before income taxes 80.5 54.7 (25.7)
Total of corporate income taxes 21.1 16.0 (5.0)
Net income 59.3 38.6 (20.7)



Dai-ichi Life’s Results – From Fundamental profit to Net income
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Positive spread
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Positive spread improved due to the favorable financial market environment
Ordinary profit declined as the company recorded derivative transaction gains in the face of Brexit last year
The company started providing contingency reserve for insurance risk in light of growth in sales of 
protection-type products

XXX :  Current year
[XXX] : Previous year

(1) Adjusted fundamental profit = (fundamental profit) ± (provision for (reversal of) policy reserve associated with minimum guarantee benefit risk of variable insurance). From the fiscal year 
ending March 2018, fundamental profit before adjustment does not include the effect of provision for (reversal of) policy reserve associated with market value adjustments of fixed life 
insurance and the effect of change in the exchange rates related to foreign currency denominated insurance contracts.

[(0.1)]



(1) 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.
(2) Calculated by dividing the number of new policy and VGSR (value of gross sales revenue) respectively, by the average number of sales representatives in each period. VGSR is an internal index of 

sales and is the value of new business before deduction of operating expenses etc. excluding the effect associated with environmental changes, treating the figure for the three months ended June 
2016 as 1.00. 13
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Book Value of Domestic Stocks (3)Asset Portfolio （General Account）(1)(2)

Dai-ichi Life’s Results - General Account Assets (i)
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1,677.6 1,647.6 1,662.4
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(billions
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73.3%
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Income 
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73.0%

Yen-denominated
bonds

Loans

Others

Short-term rate
investments

Foreign stocks
Real estate

Domestic stocks

Foreign-currency
bonds (un-hedged)

Foreign-currency 
bonds (hedged)

(4)

Yen
Fixed

Income 
Assets
74.1%

（1） On October 1, 2016, the Group shifted to a holding company structure and stocks of certain subsidiaries and affiliates of former Dai-ichi Life have been held by Dai-ichi Life Holdings.
Figures for March 2016 is restated as if the shift to a holding company structure had been completed at the beginning of  the period. 

（2） Carrying amount - basis
（3） Book value of domestic stocks with fair value (excluding stocks of subsidiaries / affiliated companies and unlisted companies)
（4） Equity holdings other than those held solely for the purpose of investment (excluding stocks of unlisted companies and contributed to the retirement benefit trust)
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Dai-ichi Life’s Results – General Account Assets (ii) Profile of Bonds
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(trillions of yen)

（1） Book value - basis
（2） Carrying amount - basis
（3） Rating breakdown based on ratings from S&P & Moody’s, excluding mortgage etc.
（4） Figures in [] are as of March 31, 2017.
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Unrealized Gains/Losses（General Account） Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life’s Results - Status of Financial Soundness
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<Reference> Consolidated Solvency Margin Ratio

of Dai-ichi Life Holdings 
as of June 30, 2017:  772.7%
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Current Dai-ichi Life(billions of yen)
As of

Mar-17
As of

June-17 Change

Securities 5,491.0 5,730.8 +239.8

Domestic bonds 3,243.9 3,211.7 (32.2)

Domestic stocks 1,687.8 1,823.5 +135.6

Foreign bonds 394.7 515.4 +120.6

Foreign stocks 125.2 139.4 +14.2

Real estate 166.7 175.0 +8.2

General Account total 5,637.0 5,882.9 +245.8



Sensitivities (1) Breakeven Points (2)

Dai-ichi Life’s Results - Sensitivities to Financial Markets

Domestic stocksDomestic stocks

Domestic bondsDomestic bonds

Foreign securitiesForeign securities

Nikkei 225 1,000 yen change:

June 2017: ±170 billion yen 
(March 2017: ±170 billion yen)

10-year JGB Yield 10bp change:

June 2017: ± 260 billion yen*
(March 2017: ±260 billion yen)

* Available-for-sale securities:
June 2017: ± 30 billion yen

(March 2017: ±30 billion yen)

JPY / USD 1 yen change:

June 2017: ± 23 billion yen
(March 2017: ±21 billion yen)

Nikkei 225

June 2017: 9,400 yen 
(March 2017: 9,400 yen)

JPY / USD

June 2017: $1 = 104 yen
(March 2017: 105 yen)

10-year JGB Yield

June 2017: 1.3%*
(March 2017: 1.3%)

* Available-for-sale securities: 
June 2017: 1.4%

(March 2017: 1.4%)

17

(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).



Dai-ichi Frontier Life’s Results – Summary Financial Statements

Profit and Loss Statement Balance Sheet

18

(1) Figures in ‘Provision for policy reserves and others (negative indicates a 
reversal) ’ include figures of  reversal of reserves for outstanding claims 
and reversal of policy reserves which are showed in other ordinary 
revenues on the statement of earnings. 

(2) Provision or reversal of policy reserve related to market value adjustment 
excludes those parts that have no impact on the ordinary profit.

(billions of yen）
3 months

ended
Jun-16

3 months
ended
Jun-17

Change

Ordinary revenues 451.3 348.8 (102.5)
Premium and other income 233.2 259.1 +25.9
Investment income 32.1 89.6 +57.4

Hedge gains related to GMMB risk (A) 17.6 - (17.6)
Foreign exchange gains - 12.0 +12.0

Ordinary expenses 472.3 342.6 (129.6)
Benefits and claims 143.2 120.2 (23.0)

Related to GMMB risk (B) 31.6 (7.9) (39.6)
Contingency reserve (C) (0.2) 2.1 +2.4

Investment expenses 313.4 8.0 (305.4)
Hedge losses related to GMMB risk (D) - 10.8 +10.8
Foreign exchange losses 251.8 - (251.8)

Operating expenses 14.0 10.8 (3.1)
Ordinary profit (losses) (20.9) 6.1 +27.1

Related to market value adjustment (E) (14.9) (6.5) +8.3
Extraordinary gains (losses) (0.7) (0.9) (0.1)
Income (losses) before income taxes (21.7) 5.2 +26.9
Total of corporate income taxes 0.0 2.4 +2.4
Net income (losses) (21.7) 2.7 +24.5

Net income - (A) + (B) + (C) + (D) - (E) 6.9 14.3 +7.4

Provision for policy reserves and others
(negative indicates a reversal)

(185.9) 202.1 +388.1

(2)

(1)

(billions of yen）

As of
Mar-17

As of
Jun-17 Change

Total assets 6,742.4 6,973.4 +230.9
Cash and deposits 109.8 106.5 (3.2)
Securities 6,214.9 6,412.4 +197.4

Total liabilities 6,632.1 6,854.1 +221.9
Policy reserves and others 6,419.0 6,621.2 +202.1

Policy reserves 6,409.8 6,611.9 +202.0
Contingency reserve 114.9 117.1 +2.1

Total net assets 110.3 119.3 +9.0
Total shareholders' equity 93.0 95.7 +2.7

Capital stock 117.5 117.5 - 
Capital surplus 67.5 67.5 - 
Retained earnings (91.9) (89.2) +2.7

The following items include items that are offset by provision for (reversal of ) 
policy reserves and unrealized gains (losses) on investments. There is impact of 
Gains (losses) but they do not have a significant impact on business results. 
(Gains or losses on investments in separate accounts, foreign exchange gains or 
losses, derivative transaction gains or losses)



Dai-ichi Frontier Life’s Results

Premium Income by Products Type Sum insured of policies in force and Net income

Backed by strong saving needs, DFL was able to improve sales of yen-denominated whole life and the 
new foreign currency fixed annuity that DFL introduced to reflect customer demand proved popular.
DFL returned to profitability on improvement in sales and lower reserving due to improved financial 
markets.

(billions of yen) (billions of yen)

Results Highlights
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Sum insured of policies in force

5,232.5 
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7,044.0 
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Overseas Life Insurance Business
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Statement of Earnings (1)(2) Balance Sheet (1) (2)

Protective Life Results - Summary Financial Statements

21

(millions of USD) (millions of USD)
3 months

ended
Mar-16

3 months
ended
Mar-17

Change As of
Dec-16

As of
Mar-17 Change

Ordinary revenues 2,069 2,513 +444 Total assets 75,005 76,010 +1,005
Premium and other income 1,366 1,337 (29) Cash and deposits 350 450 +100
Investment income 598 1,066 +467 Securities 56,237 56,903 +665
Other ordinary revenues 104 109 +5 Loans 7,784 7,953 +168

Ordinary expenses 1,897 2,401 +504 Tangible fixed assets 114 112 (1)
Benefits and claims 1,196 1,160 (36) Intangible fixed assets 2,937 2,910 (26)
Provision for policy reserves and others 317 849 +531 Goodwill 793 793 -               
Investment expenses 135 140 +4 Other intangible fixed assets 2,122 2,090 (31)
Operating expenses 189 207 +17 Reinsurance receivable 161 188 +27
Other ordinary expenses 57 43 (13) Total liabilities 69,533 70,445 +912

Ordinary profit 172 112 (59) Policy reserves and others 60,702 61,250 +547
Total of corporate income taxes 56 36 (19) Reinsurance payables 247 249 +2
Net income 115 75 (39) Bonds payable 4,230 4,189 (41)

Other liabilities 2,641 2,929 +288
Total net assets 5,471 5,564 +93

Total shareholders' equity 6,126 6,057 (68)
(654) (492) +161Total accumulated other comprehensive income

(1) Disclosed after re-classifying items from Protective Life’s financial statements under U.S. accounting standards to conform to Dai-ichi Life Holdings’ disclosure standards.
(2) The fiscal year of Protective Life ends on December 31. 



Overview

Universal life product sales remain favorable in Life Marketing, while Annuities product sales 
remained weak impacted by regulatory change
Pre-tax Adjusted Operating Income declined slightly against previous year due to unfavorable 
mortality in the Acquisition segment. Net income declined further due to lower realized gain related 
to modified coinsurance contracts
USWC (United States Warranty Corp) delivered a positive contribution

Sales results （millions of USD）
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Protective Life’s Results (i)

(quarter) (quarter) (quarter)
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Pre-tax Adjusted Operating Earnings (1)

Protective Life’s Results (ii)

23

[Life Marketing]
Favorable new sales and improved 
investment income

[Acquisitions]
Unfavorable mortality and runoff of older in-
force blocks 

[Annuities]
Unfavorable mortality and expenses were 
offset by higher fee income

[Stable Value]
Higher average account balance,
participating mortgage income

[Asset Protection]
Favorable contribution from US Warranty 
Corporation

(1) Protective’s fiscal year ends on December 31. 
(2) Pre-tax Adjusted Operating Earnings are income before income tax, excluding realized gains and losses on investments and derivatives etc.

(millions of USD)

3 month ended
Mar-16

3 months ended
Mar-17

Life Marketing 13.7 18.9 ＋ 5.2 ＋38.3%
Acquisitions 68.6 53.6 △ 14.9 △21.8%
Annuities 53.6 53.0 △ 0.6 △1.2%
Stable Value 14.4 23.8 ＋ 9.4 ＋65.4%
Asset Protection 5.3 5.5 ＋ 0.2 ＋5.6%
Corporate & other (13.7) (19.7) △ 6.0 ＋43.8%

Pre-tax Adjusted Operating Earnings (2) 142.0 135.3 △ 6.6 △4.7%
Realized Gain (Loss) on investments 83.1 25.7 △ 57.4 △69.0%
Realized Gain (Loss) on derivatives (53.3) (48.7) ＋ 4.5 △8.5%
Tax (56.4) (36.9) ＋ 19.5 △34.6%

Net Income 115.3 75.4 △ 39.9 △34.6%

<Reference>

Mar-16 Mar-17
JPY / USD exchange rate 112.68 112.19

Change



Statement of Earnings (1)(2) Balance Sheet (1)(2)

TAL’s Results – Summary Financial Statements
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(millions of AUD) (millions of AUD)
3 months

ended
Jun-16

3 months
ended
Jun-17

Change As of
Mar-17

As of
Jun-17 Change

Ordinary revenues 913 921 +8 Total assets 7,178 7,220 +42
Premium and other income 825 867 +42 Cash and deposits 1,559 1,540 (18)
Investment income 66 34 (32) Securities 2,830 2,797 (32)
Other ordinary revenues 21 20 (1) Tangible fixed assets 0 0 +0

Ordinary expenses 848 880 +31 Intangible fixed assets 1,178 1,171 (7)
Benefits and claims 554 618 +63 Goodwill 786 786 -               
Provision for policy reserves and others 91 62 (28) Other intangible fixed assets 392 384 (7)
Investment expenses 10 10 (0) Reinsurance receivable 131 154 +23
Operating expenses 165 157 (7) Other assets 1,478 1,556 +77
Other ordinary expenses 27 31 +3 Total liabilities 4,887 4,917 +30

Ordinary profit 64 41 (22) Policy reserves and others 3,525 3,578 +52
Total of corporate income taxes 20 10 (10) Reinsurance payables 290 286 (3)
Net income 44 31 (12) Bonds payable 240 240 +0

40 41 +0 Other liabilities 734 704 (30)
Deferred tax liabilities 95 107 +12

Total net assets 2,291 2,303 +11
Total shareholders' equity 2,291 2,303 +11

Capital stock 1,630 1,630 -               
Retained earnings 660 672 +11

Underlying profit

(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 Holdings’ disclosure standards.



TAL’s Results (1)

ANP from Policies in-Force

New Business ANP

1,655 1,563 1,711 

1,010 1,104 1,128 

2,666 2,668 2,839 

0

1,000

2,000

3,000

Mar-16 Mar-17 Jun-17

Individual Group
(millions of AUD)
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Overview

A number of new clients at Group segment led 
to a steady growth in in-force ANP.
Improved sales and claims against previous 
year contributed to an 1.4% growth in 
underlying profit
Including the impact of interest rate change, net 
income declined by 28% yoy

(1) Figures for the consolidated holding company (i.e., TAL Dai-ichi Life Australia Pty Ltd).
(2) Disclosed after re-classifying items from TAL’s financial statements under Australian accounting standards to conform to Dai-ichi Life Holdings’ disclosure standards.

(millions of AUD)
3 months

ended
Jun-16

3 months
ended
Jun-17

% Change

Net income (A)(2) 44 31 (28%)

Adjustments after tax (B) (3) 9

Discount rate changes (9) (1)

Amortization charges 5 5

Others 1 5

40 41 + 1%Underlying profit (A + B)

(millions of AUD)

Jun-15 Jun-16 Jun-17 Change

Individual New sales 37 36 36 (0)
Change in in-force 22 25 29 ＋3
Sub-total 60 62 65 ＋2

Group New sales 0 0 160 ＋159
Change in in-force (43) (25) (12) ＋13
Sub-total (42) (25) 147 ＋172

Total 17 37 212 ＋175



Earnings Guidance
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(billions of yen unless otherwise noted)

Year ended
Mar-17

Year ending
Mar-18 Change

Ordinary revenues 6,456.7 6,004.0 (452.7)
Dai-ichi Life 3,946.7 3,663.0 (283.7)
Dai-ichi Frontier Life 1,183.2 1,012.0 (171.2)
Protective Life (millions of USD) 8,873 8,710 (163)
TAL (millions of AUD) 3,574 3,760 +185

Ordinary profit 425.3 363.0 (62.3)
Dai-ichi Life 281.8 272.0 (9.8)
Dai-ichi Frontier Life 63.7 29.0 (34.7)
Protective Life (millions of USD) 594 460 (134)
TAL (millions of AUD) 211 180 (31)

Net income(1) 231.2 179.0 (52.2)
Dai-ichi Life 117.1 111.0 (6.1)
Dai-ichi Frontier Life 50.2 17.0 (33.2)
Protective Life (millions of USD) 393 310 (83)
TAL (millions of AUD) 148 130 (18)

Dividends per share (yen) 43 45 +2

(Reference) Fundamental Profit

558.4 around 480.0 (78.4)

392.1 around 340.0 (52.1)

Dai-ichi Life Group

Dai-ichi Life

Earnings Guidance - Guidance for the Year Ending March 2018

The Group maintains its guidance for the fiscal year ending Mach 2018.
Cash dividend of 45 yen per share representing total shareholder payment of 40% also 
maintained

27(1) Figures of “Consol. Net Income” represent those of "Net income attributable to shareholders of parent company".



180 billion yen

231.2 

179.0 

①
② ③

④

⑤

⑥
⑦

① Dai-ichi Life: Decrease in investment spread (Decrease in net redemption 
gains and interest and dividends)

② Dai-ichi Life: Decrease in gain on core insurance activities (Increase
in provision for policy reserves)

③ Dai-ichi Life: Increase in net capital gains
④ Dai-ichi Life: Others 
⑤ Dai-ichi Frontier Life: Decrease in net income (due mainly to decrease

in profit related to MVA etc.)
⑥ Overseas Life Insurance Business : Decrease in net income
⑦ Others: (Loss increase at Neo First Life, etc.)

Analysis of Change in Net Income (1)

Mar-17 Mar-18

Contingency reserve 
provided by Dai-ichi Life
Goodwill amortization
Gain or Loss on 
reorganization of asset 
management business

Reconciliation of Net 
Income and Group 
Adjusted Profit

28

Dai-ichi Life

(billions of yen)

(fiscal year ended) (forecast)

(1) Figures of “Consol. Net Income” represent those of "Net income attributable to shareholders of parent company".



Group Embedded Value

29



EEV – European Embedded Value (i)

30

European Embedded Value (EEV) at the end of June 2017 increased from the end of the last 
fiscal year mainly due to improvements in economic conditions

(1) “Covered businesses” are the business areas that are to be covered by the EEV methodology set forth by the EEV principle. The EEV principle 
requires covered businesses to be disclosed. In the past, Dai-ichi Group categorized all of its businesses as covered businesses. However, 
following the shift to a holding company structure on October 1, 2016, subsidiaries engaged in the life insurance business (Dai-ichi Life, Dai-ichi 
Frontier Life, Neo First Life, Protective, TAL, Dai-ichi Life Vietnam and its subsidiaries) are categorized as covered businesses.

(2) “Adjustments relating to net worth of non-covered businesses” include net worth (ca. 1,230.0 billion yen) of non-consolidated Dai-ichi Life 
Holdings as of June 30, 2017, adjustments related to interest (ca. minus 1,460.0 billion yen) in six subsidiaries of Dai-ichi Life Holdings that are 
engaged in the insurance business, and fair value adjustments to assets and liabilities of Dai-ichi Life Holdings

EEV of the Group (preliminary calculation, billions of yen)

Mar-17

EEV of the Group 5,495.4 ca. 5,810 ca. +320 

EEV for Covered Businesses(1) 5,690.1 ca. 6,000 ca. +310 

Adjusted net worth 6,073.5 ca. 6,320 ca. +240 

Value of in-force business (383.4) ca. (310) ca. +70 

(194.6) ca. (190) ca. +0 
Adjustments to net worth etc. of
non-covered businesses(2)

Jun-17 Change



EEV – European Embedded Value (ii)
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EEV of Group Companies (preliminary calculation, billions of yen)

Mar-17

Dai-ichi Life 4,427.6 ca. 4,710 ca. +280 

Adjusted net worth 5,351.9 ca. 5,580 ca. +230 

(924.2) ca. (870) ca. +50 

Dai-ichi Frontier Life 353.7 ca. 370 ca. +20 

Adjusted net worth 156.6 ca. 180 ca. +30 

197.1 ca. 190 ca. (10)
(Reference) Outstanding in local currency

（Protective: million USD, TAL: million AUD）

Dec-16 Dec-16

Protective Life 589.8 ca. 590 ca. (0) 5,063 ca. 5,200 ca. +200 

Adjusted net worth 421.4 ca. 400 ca. (20) 3,618 ca. 3,500 ca. (100)

168.3 ca. 190 ca. +20 1,444 ca. 1,700 ca. +200 

Mar-17 Mar-17

TAL 268.9 ca. 280 ca. +10 3,132 ca. 3,200 ca. +100 

Adjusted net worth 128.4 ca. 130 ca. +0 1,496 ca. 1,500 ca. +0 

140.4 ca. 150 ca. +10 1,636 ca. 1,700 ca. +100 

Change

Value of in-force business

Change

Value of in-force business

Value of in-force business

Jun-17

Value of in-force business

Mar-17 Change Mar-17

Jun-17 Change Jun-17 Change

Note 1: EEV was not re-measured for Neo First Life. EEV as of the end of March is applied.
Note 2: EV was not re-measured for Dai-ichi Life Vietnam. Local currency based EEV as of the end of December is applied.



EEV of the Group (preliminary calculation, billions of yen)

Mar-17 Mar-17

 Group EEV 5,495.4 ca. 5,810 ca. +320  Group EEV 5,495.4 ca. 5,810

Covered Businesses 5,690.1 ca. 6,000 ca. +310 1,570.0 ca. 1,760

Adjusted net worth 6,073.5 ca. 6,320 ca. +240 2,400.8 ca. 2,500

Value of in-force business (383.4) ca. (310) ca. +70 1,524.5 ca. 1,550

(194.6) ca. (190) ca. +0 Adjustment
for non-covered businesses

Jun-17

Unrealized gains on other assets(2)

VIF plus  unrealized gains on
Yen-denominated fixed income assets(3)

Net worth, etc.
plus  retained earnings in liabilities(4)

Jun-17 Change

EEV of Dai-ichi Life Group after reclassification (iii)
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Reclassification of EEV from ALM point of view

1,004.0 905.3 829.3 931.0 1,051.3 1,278.5 1,409.4 1,524.5 1,550 
1,329.0 1,365.2 1,583.2 1,643.9 2,093.8

2,675.6 1,879.0 2,400.8 2,500 503.2 169.6 248.9 766.9
1,149.5

2,033.5
1,357.5

1,570.0 1,760 

2,836.3 2,440.3 2,661.5
3,341.9

4,294.7

5,987.6
4,646.1

5,495.4 5,810 

0
1,000
2,000
3,000
4,000
5,000
6,000

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

Mar-16 Mar-17 Jun-17
Preliminary

(1） EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate.
(2) Dai-ichi Life’s unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, foreign bonds (excluding hedged bonds) and real estate etc.).
(3) VIF of the Group plus unrealized gains on Dai-ichi Life’s yen-denominated fixed assets as well as Dai-ichi Frontier Life’s and Neo First Life’s assets etc. (after some 

adjustments）. This item is mainly affected by interests rates thus the amount changes in VIF and unrealized gains on yen-denominated fixed income assets etc. based on 
changes in interest rate levels offset each other. 

(4)      The sum of adjusted net worth of EEV for covered businesses and adjustments relating to net worth of non-covered businesses excluding unrealized gains. 

Net worth, etc.
plus retained earnings in 
liabilities(4)

Accumulated realized gain

VIF plus unrealized gains on 
yen-denominated fixed 
income assets(3)

Unrealized gains on other 
assets(2)

EEV of Dai-ichi Life Group after reclassification VIF + unrealized gains:
Future profit from in-force business

(1)

(billions of yen)



Appendix
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Domestic Life Insurance Business Overseas Insurance Business Other Business

Ordinary revenues: Decrease in 
premium and other income due to 
decrease in sales of investment 
type products despite each
company’s good sales performance 
and a shift of Dai-ichi Life’s product 
portfolio to protection type.
Segment profit: A lack of positive 
impact of Dai-ichi Life’s derivative
transaction gains in previous 
comparable period.

Ordinary revenues: Improvements 
in investment income at Protective’s
separate account, which was offset 
by provision of policy reserve and 
thus made no impact on segment 
profit
Segment profit: Positive impact of 
Protective’s capital gains related to 
modified coinsurance contracts in 
previous comparable period did not 
reoccur in this period.

Both ordinary revenues and 
segment profit increased mainly 
because Dai-ichi Life Holdings 
received dividends from its 
subsidiaries.

Overview of the Group’s Financial Results – Segment Results

34

1,474.4 1,254.4 

97.6 85.0 

Jun-16 Jun-17
Ordinary revenues Segment profit

308.7 369.7 

22.3 13.7 

Jun-16 Jun-17
Ordinary revenues Segment profit

8.7 37.7 
1.3 

32.2 

Jun-16 Jun-17
Ordinary revenues Segment profit

(billions of yen) (billions of yen) (billions of yen)

(3 months
ended)

(3 months
ended)

(3 months 
ended)



Reference – Group Fundamental Profit
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（1） Sum of fundamental profit of Dai-ichi Life, Dai-ichi Frontier Life and Neo First Life, Protective’s
adjusted operating income before tax, TAL’s underlying profit before tax, Dai-ichi Life Vietnam’s 
net income before tax and equity in net income of affiliated companies before tax (after partial 
elimination of intra-group transactions).

(billions of yen)
Fiscal Year

ending
Mar-18

Change

3 months
ended Jun-16

3 months
ended Jun-17

Dai-ichi Life Group (1) 528.6 78.1 144.1 +65.9 
Domestic Life Insurance 443.0 60.4 123.0 +62.5 

Dai-ichi Life 391.6 85.7 102.6 +16.8 
Dai-ichi Frontier Life 57.2 (23.7) 22.0 +45.7 

Overseas Life Insurance 84.1 21.2 21.2 +0.0 
Protective 58.6 16.0 15.1 (0.8)
TAL 22.1 4.4 5.1 +0.6 

Asset Management 8.8 2.0 3.2 +1.2 
Consolidation adjustment and others (7.3) (5.5) (3.3) +2.1 Dai-ichi Life Group (billions of yen)

3 months
ended Jun-17

Previous format 558.4 59.3
  adjustment 1 (0.1) (0.4)
  adjustment 2 (29.6) 19.2
New format 528.6 78.1

Dai-ichi Life (billions of yen)
Previous format 392.1 86.3
  adjustment 1 (0.1) (0.4)
  adjustment 2 (0.3) (0.1)
New format 391.6 85.7

Dai-ichi Frontier Life (billions of yen)
Previous format 86.5 (43.0)
  adjustment 1 － －
  adjustment 2 (29.2) 19.3
New format 57.2 (23.7)

Fiscal year
ended
Mar-17

Fiscal year ended
Mar-17

　The formula to describe details of current income
(fundamental profit) will be based on new format
removing two line items listed below to include in
capital gains and losses starting in fiscal year ending
March 2018.
　・Foreign exchange gains (losses) ….adjustment 1
　・Market value adjustment for single premium
annuities… adjustment2

　The impact of the change in format for the Dai-ichi
Life Group, Dai-ichi Life and Dai-ichi Frontier Life was
as follows.



Reference – Consolidated Solvency Margin Ratio of Dai-ichi Life Holdings
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(1) Expected disbursements from capital outside the Company and accumulated other comprehensive income, etc. are excluded.
(2) Multiplied by 100% if losses.
(3) Calculated by standard method.



Dai-ichi Life Holdings

(billions of yen)

Year ended Mar-17
From October 1, 2016

to March 31, 2017

Year ending
Mar-18

Sales Revenues 21.8 59.0

Ordinary profit 16.2 45.0

Net income 17.1 41.0

Change of trade name

Corporate
split

Dai-ichi Life
(Life insurance operating company)

Split Preparation Co   
(Operating company)

Dai-ichi Life
(Life insurance operating company)

Dai-ichi Life Holdings
(Holding company)

Parent Co Parent Co

Subsidiary

Subsidiary

Change of trade name

April 2016
(Begining)

September 2016
(Half year end)

March 2017
(Year end)

October
2016

(former)

(current)

April 2017
(Begining)

Reference – Guidance for the Listed Entity

Dai-ichi Life shifted to a holding company structure on October 1, 2016 by means of a corporate split. Prior to the split, Dai-
ichi Life, as the parent company of the Group, reported its consolidated results as a listed entity. On and after the split, Dai-
ichi Life Holdings, as the successor company, is the listed entity and reports the consolidated results.
Dai-ichi Life Holdings recognizes dividend income from its subsidiaries and affiliates, management fees, and incurs holding
company operating expenses. The guidance for Dai-ichi Life Holdings for the year ending March 31, 2018 is indicated in
the tables below.
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Dai-ichi Life Holdings, Inc.
Investor Relations Group
Corporate Planning Unit
+81 50 3780 6930

Investor Contact

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 Dai-
ichi Life Holdings, Inc. (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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