Presentation of Financial Results
for the Nine Months Ended December 31, 2019

February 14, 2020 C
Dai-ichi Life
Dai-ichi Life Holdings, Inc. Holdings

A | am Taisuke Nishimura, Chief of Corporate Planning Unit, Dai-ichi Life Holdings, Inc.

A Thank you for joining our conference call to discuss the Dai-ichi Life Gr o u finarscial
results for the nine months ended December 31, 2019.

A 1 will share the general overview of third quarter financial results with pages 1 through
4, followed by a question and answer session.

A Please turn to page 1.
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1. <Sales>

Third sector products sales continued to drive new business ANP in Japan

Although new business ANP decreased YoY due to sales suspension of business owners insurance, sales continued to be
steady for third sector products.

As for DL performance, dementia insurance sold more than 180,000 policies since being launched in December 2018,
while income support insurance performed well with 100,000 policies sold to mainly customers in their 20s and 30s since
being launched in September 2019.

2. <Consolidated Earnings>

Group adjusted profit was boosted by our overseas life insurance business and DFL

DL profit was flat YoY mainly due to an increase in net gains on sales of securities that offset a decrease in fundamental
profit and increase in losses on derivative transactions.

Our overseas life insurance business profit increased due to the impact of Great West in-force blocks of business acquired
by PLC and favorable performance of DLVN.

DFL adjusted profit increased due to a reversal of contingency reserves for matured variable annuities, in addition to an
increase in operating income.

Although group adjusted profit progressed better than expected, we maintain our annual forecast taking into account the
impact of a potential reinsurance transaction ceding of in-force policy blocks as we have done in the previous fiscal year.

<Current Topic>

A large scale group insurance deal at TAL reflected in third quarter results as planned

TAL new business ANP increased fourfold YoY due to a large scale group insurance deal (ANP increase of 600 million
AUD).

Company name abbreviations] DL: Dai-ichi Life, DFL: Dai-ichi Frontier Life, PLC: Protective, DLVN: Dai-ichi Life Vietnam 1
A 1 'would like to highlight three points with respect to group financial results.
A First, in terms of sales performance, new business ANP for our three domestic life
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>

>

>

>
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insurance companies decreased due to the suspension of sales of business owners

insurance and a slowdown in ~ consumer demand for savings -type products amid
declining domestic and  foreign interestrates. On the other hand, new  business ANP for
third sector insurance products increased YoY.

As for DL, in addition to dementia insurance launched in December 2018, income
support insurance launched in September 2019 performed well

Next, in terms of consolidated earnings, group adjusted profit increased significantly by
38% YoY .

DL profit was flat YoY because of an increase in net gains on sales of securities, offset

by an expected decrease in fundamental profit from market fluctuations and an increase

in losses on derivative transactions.

Our overseas life insurance  business profit increased due to the impact of acquisitions of
in-force policy blocks by PLC and improvement in profit at DLVN. DFL increased its
adjusted profit due to reversal of contingency reserves associated with guaranteed
minimum maturity benefits (GMMB) for matured variable annuities.

Regarding our annual forecast , progress of group adjusted profit was better than
expected but we maintain our initial annual forecast. We took into account several

factors including the favorable impact of reversal of contingency reserves at DFL, which
is expected to normalize after the third quarter and the effect of market fluctuations on

DL and DFL. In addition, DL  is considering a potential reinsurance transaction ceding of
in-force policy blocks as we have done  in the previous fiscal year.

Lastly, picking up a current topic, as mentioned in the presentation for the first half
results, TAL engaged in a large scale group insurance deal resulting in new business
ANP to increase fourfold YoY

Please see the next page.
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m New business ANP for domestic life decreased due to suspension of business owners insurance sales.
However, third sector products excluding business owners insurance expanded by 14%.

m Steady sales expansion for both dementia and income support products launched by DL.

Domestic Life New Business ANP New Third Sector Product Sales at DL

Total N f Polici |
9 months ended Dec-18 ERNGHIGERENT S BT £ (Total Number of Policies Soid) Over 180K
» exd. business excl business Dec-18 Launch In one year
(billion yen) owners insurance’ owners insurance'

Domestic Life N Sep-19 Launch
DL 69.5 59.2 64.9 '
DFL 156.7 156.7 92.2
NFL 88.8 4.0 6.7 Over 100K
of which 3rd sector,  46.1 41.3 47.4 in three months
DL 42.2 37.4 40.9
NFL 3.8 3.8 6.5

[Company name abbreviations]

DL: Dai-ichi Life

DFL: Dai-ichi Frontier Life +14% YoY

NFL: Neo First Life —
‘DL +9%
*NFL +71%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019

(1)  Sales of business owners insurance were suspended in February 2019.
Sales were resumed at the DL dedicated channel from August and at the Agency channel from September 2019. 2

A Here are details of domestic life sales results .

A 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 due to the
suspension of sales of business owners insurance from February 2019 to July 2019 . At
DL and NFL, strong sales of flagship products drove third sector growth up by 14%
(excluding business owners insurance) .

A The graph on the right shows sales trends of two new products from DL. DL is
strategically expanding third sector products and both are increasing the number of
total policies sold. Notably, income support insurance which launched in September
2019, caters to the needs of customers in their 20s and 30s. 60% of income support
insurance policies were purchased by this younger age group and is selling at a faster
pace than dementia insurance with over 100 thousand policies sold in the first three
months since launch .

A Please see the next page.
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m Group adjusted profit increased significantly. At DL, fundamental profit decreased and derivatives transaction
losses increased, offset by an increase in net gains on sales of securities. DFL profit increased substantially
while overseas profit growth was driven by PLC and DLVN.

m Net income decreased due to the impact of losses on market value adjustments (MVA) at DFL affected by
lower interest rates.

Factors Affecting Group Adjusted Profit Adjusted Profit to Net Income

Market fluctuation +38% (billion yen)
factors
(=) Derivative transaction losses m DLVN profit recovery
\ f N e DFL
\ '," L (Market Value
o \.\\ “,\‘ +50.9 +7.2 +6.3 +1.3 +0.0 213.5 Adjustments)
@s) \J | G "= (12
— = Y (+) Great West acquisition
1542 R |} 1 (+) Market factors
[S\‘\;""—-‘ \':"—'——-:_j- ———
(+) Net gains on sales of securities (+) Contingency reserves reversal 127.4
(—) Fundamental profit decrease (+) Reduced losses related to GMMB reserves (86.0)
Domestic Life Business Overseas Life Business
+45.6 +12.3
Group
Adjusted Profit Adj rofit N me
FY18/ DL DFL NFL PLC TAL DLVN, Asset HD, FY19/ FY19/
3Q other Manage- etc. 3Q 3Q
Asian  ment
markets 3

[Company name abbreviations] DL: Dai-ichi Life, DFL: Dai-ichi Frontier Life, NFL: Neo First Life, PLC: Protective, DLVN: Dai-ichi Life Vietnam

A Here are factors affecting group adjusted profit and consolidated net income .

A Group adjusted profit increased by 38% YoY to 213.5 billion yen.

A DL fundamental profit decreased as expected and was offset by an increase in net gains
on sales of securities . At DFL, in addition to reversal of contingency reserves, reduced
losses related to guaranteed minimum maturity benefits (GMMB) reserves, provided a
favorable impact. PLC and DLVN drove the increase in profit for the overseas life
insurance business .

A Net income decreased significantly due to the impact of losses on market value
adjustment (MVA) at DFL affected by lower interest rates.

A Please see the next page.
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m Annual forecast for net income and group adjusted profit remains unchanged.

1)

(billion yen unless otherwise noted)

Forecast for
0 e year ending
ded ded . Mar-20 (b)
De S De 0 *Announced on
May 15, 2019
Ordinary revenues 5,289.3 5,366.6 +77.2| +1% 6,931.0 77%
Dai-ichi Life 2,662.7 2,668.5 + 5.7 + 0% 3,485.0 77%
Dai-ichi Frontier Life 1,520.1 1,436.4 (83.6) (6%) 1,695.0 85%
Protective Life (millions of USD) (*) 6,896 9,044 | +2,148| +31% 10,370 87%
TAL (millions of AUD) ‘¥ 2,816 4,204 | +1,387 | +49% 4,890 86%
Ordinary profit 293.5 261.9 | (31.5) (11%) 417.0| 63%
Dai-ichi Life 232.5 229.2 (3.2) (1%) 314.0 73%
Dai-ichi Frontier Life 24.0 (16.5) (40.5) == 41.0 =
Protective Life (millions of USD) 328 433 +105| +32% 430 101%
TAL (millions of AUD) 107 92 (14)| (14%) 230 40%
Net income @ 150.8 127.4 | (23.4)] (16%) 226.0 | 56%
Dai-ichi Life 112.2 110.4 (1.7) (2%) 151.0 73%
Dai-ichi Frontier Life 11.9 (20.8) (32.8) o= 30.0 =
Protective Life (millions of USD) 265 347 +81| +31% 350 99%
TAL (millions of AUD) 74 61 (13)| (18%) 160 38%
Group Adjusted Profit 154.2 213.5 + 59.3 | + 38% | |approx. 240.0 89%

Figures for Protective Life and TAL are disclosed after re-dassifying items from Protective Life and TAL's financial statements under US and Australian accounting standards,
respectively, to conform to Dai-ichi Life Holdings disdosure standards. For consolidation, these finandal statements are translated into Japanese yen at rates of
1USD=113.57 yen (3Q FY2019) and 107.52 yen (3Q FY2020), 1 AUD=78.18 yen (3Q FY2019) and 76.52 yen (3Q FY2020), respectively.

(2) “Consol. Net Income” represent those of "Net income attributable to shareholders of parent company". 4

A This is a summary of consolidated results against our annual forecast .

A Group adjusted profit was better than expected but we maintain our initial annual
forecast . We took into account several factors including the favorable impact of reversal
of contingency reserves at DFL, which is expected to normalize after the third quarter,
and the effect of market fluctuations on DL and DFL. In addition, DL is considering a
potential reinsurance transaction ceding of in-force policy blocks as we have done in the
previous fiscal year.

A As for net income, while we will monitor market fluctuation trends that affect market
value adjustment at DFL, no revision is being made at this time .

A This concludes my presentation . Thank you very much .




Domestic Life Insurance Business: Dai-ichi Life

«~

Dai-ichi Life

Holdings

New business ANP excluding business owners insurance increased, driven by protection-type products.

Fundamental profit decreased within the range of our expectations due to lower positive spread. Net income

marginally decreased due to market influenced deterioration on derivatives transactions, offset by realized
gains from sale of securities.

New Business ANP J In-force Policies ANP Fundamental Profit and Net income

Provision for reserves

(billionyen) (trillion yen) Fundamental Profit w... Capital gains & losses for policyhoider

80 New Business ANP ANP from policies in-force - Additional policy &
| W of which third sector 25 1 I of which third sector W Positive spread contingency reserves, etc. mmm Corporate tax
70 - ﬁ%nrsarﬁz%n;c%?\gges wess Extraordinary items —- Net income
20
60 - 66.2 2.1 2.1
69.5 (64.9)
50 - (59.2) : 15
- (billion yen) Fundamental
40 Profit
30 - 1.0 337.7 293.3
222 1104

20 - L

10 - Net income

0 00

9 months 9 months As of As of
ended ended Mar-1 1 S
Dec18  Decid ar1e Dectd —
Figures in brackets exclude DUSINss owner insurance (bl"lon yen) _
9 months ended 9 months ended ch
Dec-18 Dec-19 ange
9 months ended 9 months ended
Net Income 112.2 110.4 (1.7) Dec-18 Dec-19

Adjusted Profit 110.8 110.4 (0.3)

(1) On Feb.2019 sales of business owners insurance were suspended. Sales were resumed at the DL dedicated channel from August and at the Agency channel from September 2015.

A

>

>

Although new business ANP decreased YoY , third sector ANP (excluding business
owners insurance) increased driven by dementia and income support insurance product
sales.

As for fundamental  profit, in addition to factors such as 'y en appreciation and adrop in
interest rates, the timing of redemption of higher yield bonds resulted in a decrease in
positive spread, which was within the range of our initial assumptions.

Net income was flat YoY  due to an increase in net gains on sales of securities derived
from a decrease in losses on foreign bonds sale compared to the previous fiscal year
offsetting an increase in net losses on derivative transactions
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Although new business ANP continued to decrease after a particularly strong previous period and the effect
of lower foreign interest rates, in-force policies ANP increased YoY.

Net loss continues due to market value adjustments (MVA). Adjusted profit excluding MVA impact increased
significantly due to reversal of contingency reserves on matured variable annuities and decrease in losses
related to GMMB reserves.

New Business ANP J| In-force Policies ANP Operating income and Net income

(billionyen) (billion yen) 100 - (billion yen)
04 851.3 80 -
156.7 827.6
140 - 40
120 - 600 20
| 92.2
100 (20)
80 - 400 - (40)
60 (60) -
40 200 (80) -
20 - (100) -
0 - . : 0/ . 9 months ended 9 months ended 9 months ended
9 months 9months As of As of - 2 L
ended ended Mar-19 Dec-19 Dee-17 Dec18 Decrla
Dec-18 Dec-19 = Contingency reserves and tax, etc = Related to market value adjustments
billion yen Gains (losses) related to GMMB reserves  @Operating income
9 months ended 9 months ended Change E Note: Operating income is an internal KPI that represents basic i
g
Dec-18 Dec-19 ' profitability by excluding gains (losses) related to guaranteed E
| minimum maturity benefits (GMMB) reserves and gains !
Net Income 11.9 (20.8) (32.8) E (losses) related to MVA and provision for contingency reserves, |
Adjusted Profit 9.2 60.1 +50.9 : etc. from net income. 56
A Even though new business ANP decreased after a particularly strong previous period

p> )

p> )

and the effect of falling foreign interest rates since last summer, in-force policies ANP
increased steadily .

As it was in the first half, net loss continues due to market value adjustments (MVA)
under low interest rates. Adjusted profit excluding MVA impact increased significantly
due to reversal of contingency reserves on matured variable annuities and decrease in
losses related to GMMB reserves .

Reversal of contingency reserves at DFL is expected to normalize after the third quarter .
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m  New business ANP decreased significantly due to suspension of business owners insurance sales. Flagship
third sector medical insurance steadily drove new business and in-force ANP.

m  Adjusted profit decreased but primarily due to higher operating costs that arose from sales expansion of
medical products.

New Business ANP J In-force Policies ANP In-force Policies Third Sector ANP

(billion yen) (billion yen)
ANP from policies in-force

100 - 88.8 New Business ANP 160 - W of which third sector

g0 | (400 of which third sector ., | 1350 1378 50 - (billion yen)
80 - 120 15.9
70 -
60 - 100
50 - 80
40 - 60
201 40
20 1 g 7.2 6.
10 - a)  (6.7) (6.5 20
0 N
9 months 9 months Asof As of
ended ended Mar-19 Dec-19 Mar-16 Mar-17 Mar-18 Mar-19 Dec-19
Dec-18 Dec-19
FQUIE:I’\ Drackets exthude DUSINgss owner insurance (- (bl"ion yen)
9 months ended 9 months ended T
Dec-18 Dec-19 nang
Net income (6.0) (11.0) (4.9)
Adjusted Profit (6.0) (11.0) (4.9)

(1) On Feb.2019 sales of business owners insurance were suspended. Sales were resumed at the DL dedicated channel from August and at the Agency channel from September 201S.

A New business ANP decreased significantly due to suspension of business owners
insurance sales. Flagship third sector medical insurance steadily drove new business and
in-force policies ANP.

>

Adjusted profit decreased due to higher operating costs that arose from sales expansion
of medical products .
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Overseas Life Insurance and Asset Management Businesses

m  Net income from overseas life increased due to the impact of Great West in-force blocks of business
acquired by PLC and favorable performance of DLVN, more than offsetting a decrease at TAL.

® Janus Henderson contributed to net income after becoming an equity-method affiliate from the second
quarter of the previous fiscal year.

Net Income from Overseas Life Insurance Business | Net Income from Asset Management Business

60 - (billion yen) 10 - (billionyen)

8
40
E— 6
20 4
. LL
0 0
9 months ended 9 months ended 9 months ended 9 months ended
(20) Dec-18 Dec-19 Dec-18 Dec-19
= Protective = TAL Dai-ichi Life Vietnam, etc. ® Asset ManagementOne  ® Janus Henderson
(billion yen) (billion yen)
9 months ended 9 months ended 9 months ended 9 months ended
Dec-18 Dec-19 Dec-18 Dec-19
Protective 30.1 37.4| |Asset Management One 3.1 3.4
TAL 5.8 4.7| |Janus Henderson 4.3 5.4
Dai-ichi Life Vietnam, etc. (0.3) 5.9| [Asset Management Business 7.5 8.8
Overseas Life Insurance Business 35.6 48.1
[Company name abbreviations] PLC: Protective, DLVN: Dai-ichi Life Vietnam 8

A Net income from overseas life increased due to favorable impact from acquisitions at
PLC and DLVN was relieved from the burden of stacking additional policy reserves,
which was required during the previous period under low interest rates.

>

Janus Henderson contributed to net income after becoming an equity -method affiliate
from the second quarter of the previous fiscal year.
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m  Profit increased due to large scale acquisitions of in-force blocks of business completed in the past.

Life Marketing Segment Pre-tax Adjusted Operating Income (2)
® The decrease was primarily due to an increase in 500 - -
amortization of deferred acquisition costs under low (million USD) e Mokt
interestrates. - rrEng
Acquisitions 400 - Acquisiti
s Aoquisitions
® The increase was primarily due to contributions from
Great West in-force block acquisition completed in June. 300 — Arywitics
Annuities
® The decrease was primarily due to lower profitability amid 200 - Stable Value
a fall in interest rates and lower variable annuities fee
income.
s Asset Protection
Stable Value 100 ~
® The decrease was primarily due to lower investment Corporate & other
income. 0 | Teeessees S
Asset Protection —&—Pre-tax Adj.Oper.
® The increase was primarily due to lower loss ratios and (100) - Income
higher service contracts earnings. 9 months ended 9 months ended

Sep-18 Sep-19
9 months ended 9 months ended
Sep-18 Sep-19 Sl
Net income (siion yen) 30.1 37.4 +7.2| Protective’s fiscal year ends on December 31.
- (2) Pre-tax adjusted cperating income is income before income tax, excluding realized
Adjusted Profit (sion yen) 30.1 37.4 +7.2 gains and Iosses on investments and derivatives etc.

9

A Pre-tax adjusted operating income increased YoY. Although life marketing segment was
adversely affected by low interest rates, the Liberty Life transaction and Great West
acquisition of in-force blocks of business completed in June 2019 contributed to the
increase .
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m  Both new business ANP and in-force ANP increased significantly due to a large scale group insurance deal.
m  Underlying profit decreased due to higher insurance claims in group insurance following the legislative

change.
New Business ANP B In-force Policies ANP Underlying Profit (2)
(mllhon AUD) (million AUD) 4494
1,000 927 3,700 (million AUD)
60 4,000 160
800 165 117

3,000 - 1,260 4
600 88

2,000 -
400 1
o -
200 - 1,000
171 : I
0 58

9 months ended 9 months ended Mar-19 Dec-19 (40) ]
Dec-18 Dec-19

* Group * Individual ® Asteron Life 9 months ended Dec-18 9 months ended Dec-19

Individual —— Group

9 months ended 9 months ended Other(incl. Asteron Life) —&-—Underlying Profit
D Change
ec-18 Dec-19

Net Income (billion yen) 5.8 4.7 (1.1) | Figures for the consolidated holding company. (ie., TAL Dsi-ichi Lfe Ausraiia Pry Lid)

) (2) Underlying Profit excludes impact from value of business acquired (VOBA,
Adjusted Profit (billion yen) 6.6 5.4 (1.2) and integration cost on Asteron Life acquisition. (Vosa)

10

p

Both new business ANP and in-force ANP increased significantly due to a large scale
group insurance deal.

p

In Australia, there has been a legislative change affecting group insurance offered
through superannuation, a compulsory private pension, and since July, superannuation
scheme members who have not made contributions for a certain period, may optionally
continue insurance coverage . Additionally, with legislative effective from April 2020, a
wider range of superannuation subscribers will be able to opt in insurance coverage .

b

Underlying profit decreased due to temporarily higher insurance claims in group
insurance .
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m Group EEV increased due to the impact from Great West in-force policy block acquisition by PLC (+50 billion

yen) and an increase in unrealized gains from equity stake held at Dai-ichi Life.

Dai-ichi Life Group (billion yen)

As of As of Change

Mar-19 Dec-19 Est.

EEV of the Group 5,936.5 ca. 6,360 ca. +420
EEV for Covered Businesses'” 6,128.7 ca. 6,460 ca. +330
Adjusted net worth 7,127.8 ca. 7,390 ca. +260
Value of in-force business (999.1) ca. (920) ca. +80
Adjustments related to non-covered businesses'? (192.2) ca. (100) ca. +90

(1)

(2)

“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 Vietnam and its subsidiaries) are categorized as covered businesses.

“Adjustments related to non-covered businesses” include net worth (as of Mar-19: 1,257.1 billion yen, Dec-19: 1,296.4 billion yen) of non-
consolidated Dai-ichi Life Holdings, adjustments related to interest (as of Mar-19: minus 1,466.6 billion yen, Dec-19: ca. minus 1,430.0 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.

12

> >

Group EEV at the end of December 2019 was approximately 6.3 trillion yen.

Group EEV increased due to the impact from Great West in-force policy block
acquisition by PLC and an increase in unrealized gains from equity stake held at DL, in
addition to an increase in new policies at group companies .
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EEV of Group Companies (billion yen)
Mar-19 De:sl;fEst Change
Dai-ichi Life 4,550.5| ca. 4,720 ) ca. +160
Adjusted net worth 6,050.0| ca.  6,280] ca. +220
Value of in-force business (1,508.5)| ca. (1,570)) ca. (60)
Dai-ichi Frontier Life 416.8 | ca. 470 ca. +50
Adjusted net worth 4294 | ca. 480 ca. +50
Value of in-force business (12.6)] ca. (10)] ca. +0
<Qutstanding in local currency >
Protective: million USD, TAL: million AUD
Dec-18 smﬁ;fsst. Change Dec-18 sﬂp‘;‘f;"m. Change
Protective Life 662.7 | ca. 760 | ca. +100 5,871 | ca. 7,000 ca. +1,100
Adjusted net worth 4241 | ca. 370 ca (60) 3,821 | ca. 3,400 | ca. (400)
Value of in-force business 238.6 | ca. 390 | ca. +150 2,150| ca. 3,600 ca. +1,500
Mar-19 D'__:_sl;fm Change Mar-19 DecA—i;'Bt. Change
TAL 339.9| ca. 350 ca. +10 4,322 ca. 4,600 | ca. +300
Adjusted net worth 175.9| ca. 220 | ca +40 2,237 | ca. 2,900 | ca. +600
Value of in-force business 164.0| ca 130 ca. (30) 2,085| ca. 1,700 ] ca. (400)

13
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Reclassification of EEV from ALM point of view

(bilion yen)

EEV of the Group

As of
Dec-19 Est.

Group EEV 59365 ca. 6360| ca +420 Group EEV 59365/ ca. 6,360
Covered Businesses 61287 ca. 6460 ca +330 Unrealized gains on other assets”’ 17952 ca. 2,010
Adjusted net worth 71278| ca.  7390| ca  +260 :("Fn”'”j :".'“"ze‘r’ 93":5 o - 22185|ca. 2,380
[Yen-denominated fixed income assets
Value of inforce business 9991) ca (920 ca  +80 Nf' '”r°"hi' e g i 19226/ ca. 1,970
|Adjustment related
to non-covered busine sses (22 {300)] == 0
e z - ( )
EEV of Dai-ichi Life Group after reclassification VIF + unrealized gains:
Future profit from in-force
2000 - (billions of yen) 6,360.0 business _
/ 5,987.6 5,936.5 Unrealized gains on other
6,000 - 5,495.4 S
5000 - 4,204.7 'os:l AL Iml I907| l sl l" "I
4,000 3,341.9
3000 | 2,403 26615 |4 i |z1*
o
- BB b H
g ﬂ :
o MosEl o [sie] [Eosi§ * * 3

Mar-11  Mar-12  Mar-13  Mar-14  Mar15  Mar-16  Mar-17  Mar-18  Mar-19  Dec19 | Ace
Restated'” (Estimated)

(1)  EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate.

(2)  Dai-ichiLife's unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, forei gn bonds (excluding hedged bonds) and real estate efc.).

(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 efc. (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.

14
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Group Earnings Forecast for the Year Ending March 2020
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(billion yen unless otherwise noted)

Year ending
Year ended Mar-20 Change
Mar-19 *Forecast of
May 15, 2019

Ordinary revenues 7,184.0 6,931.0 (253.0)
Dai-ichi Life 3,739.5 3,485.0 (254.5)
Dai-ichi Frontier Life 2,036.9 1,695.0 (341.9)
Protective Life (millions of USD) 8,717 10,370 +1,652

TAL (millions of AUD) 3,917 4,890 +972
Ordinary profit 432.9 417.0 (15.9)
Dai-ichi Life 346.6 314.0 (32.6)
Dai-ichi Frontier Life 39.1 41.0 +1.8
Protective Life (millions of USD) 383 430 +46

TAL (millions of AUD) 153 230 +76

Net income(* 225.0 226.0 +0.9
Dai-ichi Life 172.9 151.0 (21.9)
Dai-ichi Frontier Life 19.9 30.0 +10.0
Protective Life (millions of USD) 302 350 +47

TAL (millions of AUD) 111 160 +48
Dividends per share (yen) 58 62 +4
Group Adjusted Profit 236.3 approx. 240.0 +3.6

(Reference) Fundamental Profit

Dai-ichi Life Group 605.8 approx. 510.0 (95.8)
Dai-ichi Life 479.1 approx. 390.0 (89.1)

(1) “Net Income” is equivalent to "Net income attributable to shareholders of parent company".

16
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Holdings
New Business ANP ANP from Policies In-force
(billion yen)
9 months : 9 months : : <Reference>
: : Channel based New Business ANP

ended : ended : Change

(billion yen)
9 months 9 months

Dec-18 @ Dec-19

Domestic Life 3150 1658 (47.4%) |3,0024 3,103.1]  +0.3% mded ended  Crange
: Dai-ichi Life 69.5! 662 (a7 |2,1207 21139 0.7%)| | Fisiintessgens o
: ! : ! ! Dai-ichi Frontier Life 156.7 922| (644)
i | Third sector 422 409 (3.0%) 675.2 i 690.0 +2.2% Sales representatives | 263 |  202|  (6.0)
Affiliated agents 11 19 +0.7
: Dai-ichi Frontier Life 156.7 1 922 (41.1%) 8276 851.3: +2.99%| [NeoFistlife 888] 72| (8Ls)
] i : i : Sales representatives 131 02| (129
i Neo First Life 88.8 ! 72 (o1.8%) 135.0 0 137.8 Afited soerts
H i ; : : Domestic Life Insurance 165.8 (149.2)
Overseas Life 676 1129 To71% i 9385 :
eemersemssrmmssemsssmsssmssssassmssenassmsssea| emessmsssemsesmseseessseemssesanems s 1 2%
Protective ! 3t1f 267 (9% | 5335 _
i P +294.9% +15.1%
TAL 1790 709! 3ew 2988 | 3439 o
| Dai-ichi Life Vietnam ' 184 152 @70 575 61.0: +6.1%
: H : . H : +8.4%%

3,955.8 4,041.7

Dai-ichi Life Group 382.7 278.8

* For overseas companies, % change shown in yen(upper) and lo@l currency(lower).
* O changes for Overseas Life(lower) and Dai-ichi Life Group(lower) excludes effect from currency fluctuation.

(1) The fiscal year of Protective Life and Dai-ichi Life Vietnam ends on December 31.
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Dai-ichi Life's Results - Fundamental Profit

"I
o

&

Dai-ichi Life
Holdings

(billion yen)
9 months 9 months
ended ended Change
Dec-18 Dec-19
Fundamental profit 337.7 293.3 (44.4)
of which positive spread 79.5 59.6 (19.8)
of which gains from core insurance activities 258.3 233.7 (24.6)
Net capital gains (losses) (43.4) (4.0) +39.4
of which net gains or losses on sales of securities 60.8 121.6 +60.7
of which derivative transaction gains or losses (26.1) (51.1) (24.9)
of which foreign exchange gains or losses (68.2) (71.2) (3.0)
Non-recurrent gains (losses) (61.7) (60.0) +1.7
of which provision for additional policy reserve (61.7) (59.8) +1.8
of which provision for contgingency reserve - - -
Ordinary income 232.5 229.2 (3.2)
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Dai-ichi Life's Results — v

Quality of In-force Business, Sales Force & Productivity Dai-ichi Life
9s
ANP based Surrender & Lapse i
Surrender & Lapse Rate VGSR per sales rep (2
(billion
1.00 1.03
e"" 10
yen) . 2.57% 260% (trillion . o
300 - * + yen) (Indexed Dec-18 as 1.0)
/‘
(number of sales representatives)
250 -
50,000 - 45,178 44,281 44,268
200 - M2 40,000 -
150 - 30,000 -
100 - -1 20,000 -
iy 55.1 .
gl B I IR
0 - T T 0 0 -
3QMar-18  3QMar-19  3Q Mar-20 bec17 pec-18 Dec19
[l Surrender & Lapse based on ANP [ Number of sales reps ()
Beginning balance of in-force ANP (right axis) —— Percentage of Chief Designers (3)
(1) The number of sales representatives does not include employees who have licenses to sell Insuranoe products bmaremgngndmalrlvln sales supportive functions.
(2) Calculated by dividing the number of new policy and VGSR (value of gross sales ly, by the , be ﬁmﬂmlnmmod VGS! isan

internal index of revenue of the sales force and is the value of new btdnusbehtdadu.ﬂlon of operating effect
(3) Chief Designers are the core group of sales force that meet Dai-ichi Life sales performance standards and include ‘I‘otal Life Plan Designers and I.Ifel’nia'dnnals.







