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(million AUD)

3 months

ended

Jun-18

3 months

ended

Jun-19

%

Change

Net income (A)(2) 41 60 + 45%

Adjustments after tax (B) 15 (20)

Discount rate changes 5 20

Amortization charges 4 (15)

Preferred stock dividends 2 4

Others 2 (30)

56 39 (29%)

<Reference> (yen)

As of

Jun-18

As of

Jun-19

JPY/AUD exchange rate 81.16 75.49

Underlying profit (A + B)

(million AUD)

3 months

ended

Jun-18

3 months

ended

Jun-19

%

Change

Net income (A)(2) 41 60 + 45%

Adjustments after tax (B) 15 (20)

Discount rate changes 5 20

Amortization charges 4 (15)

Preferred stock dividends 2 2

Others 2 (27)

56 39 (29%)

<Reference> (yen)

As of

Jun-18

As of

Jun-19

JPY/AUD exchange rate 81.16 75.49

Underlying profit (A + B)
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I am Taisuke Nishimura, Chief of Corporate Planning Unit, Dai-ichi
Life Holdings, Inc.
Thank you for joining our conference call to discuss the Dai-ichi Life
Group’s financial results for the three months ended June 30, 2019.
As we have shorter than usual call meeting time, during first 5
minutes I will share the general overview of first quarter financial
results, followed by a question and answer session.
Please turn to page 1.

------------
Company name abbreviations
DL: Dai-ichi Life
DFL: Dai-ichi Frontier Life
NFL: Neo First Life
PLC: Protective Life, USA
TAL: TAL, Australia



I would like to highlight three points with respect to the Group
financial results.
First, in terms of sales performance, the New business ANP for our
three domestic life insurance companies decreased substantially due
to the business owners insurance sales suspension, but sales of
JUST including dementia insurance as well as sales of the third
sector insurance products have expanded steadily.
Second, Group adjusted profit increased significantly YoY due to
capital gains increase at DL and contribution from Overseas Life
earnings. Excluding items influenced by market fluctuations,
adjusted profit progress was steady compared to the full year
guidance.
Last but not least, our growth has been supported by contributions
from acquisitions at the US and Australian subsidiaries carried out
during last fiscal year. Meanwhile, Protective completed acquisition
of Great West in-force policy blocks on June 3, the largest ever, we
expect it will also contribute to earnings.
Please see the next page.



Here I will explain the details of the financial results highlights.
The table on the left is the new business ANP YoY comparison for
our three Domestic Life insurance companies. Overall new business
ANP decreased significantly YoY, but when compared with results
excluding business owners insurance, Dai-ichi Life and Neo First Life
increased new business ANP YoY in the third sector, medical
insurance products.
The graph on the right shows the factors affecting Group adjusted
profit YoY changes in the first quarter. Group adjusted profit
increased significantly to 93.7 billion yen. Favorable market factors
include improvements in gains and losses on derivative transactions
at Dai-ichi Life and changes in gains and losses related to
guaranteed minimum maturity benefits at DFL.
We expect that full year Group adjusted profit, excluding favorable
market factors, will still increase due to improvement of gains and
losses on sale of securities at Dai-ichi Life and impact from
acquisitions at Overseas Life.
Please see the next page.



This slide presents an overview of the financial results of the Group
and its major subsidiaries.
Consolidated ordinary revenues increased by 142.6 billion yen YoY.
Revenues increase at Protective explained by the impact of
favorable market conditions from January to March end resulting in
the increase of investment income at separate accounts.
Consolidated ordinary profit increased by 23.6 billion YoY. And for
Dai-ichi Life, as I explained on the previous page, improvements of
gains and losses on sales of securities and derivative transactions
gains and losses were strong. At Dai-ichi Frontier Life, on the other
hand, profit decreased due to the unfavorable market value
adjustments (MVA).
As a result, net income attributable to the shareholders of parent
company (consolidated net income) reached 51.7 billion yen, up
10.3 billion yen, or 25% increase YoY. In addition, the Group
adjusted profit was 93.7 billion yen, up 48.4 billion yen or 107%
increase YoY. As MVAs are not included in the Group adjusted profit,
towards achievement of annual forecast, it progressed higher than
consolidated net income.
Please turn to the next page.



This slide shows the results of Dai-ichi Life.
New business ANP in the third sector increased as sales of JUST
including dementia insurance remained strong.
Although fundamental profit decreased due to lower positive spread
on the back of stronger yen and a decrease in gains from core
insurance activities after revision of group insurance products
premiums. However, net income increased due to improvement in
capital gains and losses.
Please see the next page.



This slide shows the performance of Dai-ichi Frontier Life.
New business ANP has progressed in line with our guidance, though
it decreased YoY after a strong FY18.
Although DFL incurred net losses on market value adjustments
(MVA) due to lower interest rates, adjusted profit that excludes MVA
increased significantly.
Please turn to the next page.



This slide shows business results of Neo First Life.
Although new business ANP decreased substantially due to sales
suspension of business owners insurance “Neo de Kigyo”, in the
third sector, focusing on medical insurance, a strength of NFL, new
business and in-force ANP increased steadily.
Please turn to the next page.



Overseas Life net income increased on contributions from
acquisitions at Protective and TAL and items influenced by market
fluctuations.
Janus Henderson significantly contributed to net income after
becoming an equity-method affiliate from FY18 second quarter.
Please turn to the next page.



This slide shows the performance of Protective for the three months
ended in March 2019.
YoY pre-tax adjusted operating income increased mainly due to
higher earnings in the Life Marketing, Annuities, Acquisitions and
Asset Protection segments. Especially, the impact of Liberty Life
acquisition and earnings improvement in the Life Marketing
contributed considerably.
Please see the next page.



This slide shows the performance of TAL.
New business ANP increased on contributions from newly secured
contracts in the Group insurance and Asteron Life acquisition.
Underlying profit declined due to an increase in claims in the Group
insurance, etc.
Please turn to page 11.





We have not revised our earnings guidance for the year ending
March 2020. Both net income and Group adjusted profit are
progressing as planned.
Please turn to the page 13.





Let me explain our Group EEV.
The Group EEV at the end of June 2019 declined to 5.7 trillion yen
due to lower interest rates and decrease in unrealized gains on
domestic stocks.
Please see the next page.



This page shows the EEV of each Group company.
In Domestic Life Dai-ichi Life’s EV declined due to dividends to the
holding company, falling interest rates and decrease in unrealized
gains on domestic stocks. As for the Overseas Life companies,
Protective and TAL increased EV (denominated in local currencies).
This concludes my presentation.










































