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Dai-ichi Life
Dai-ichi Life Holdings, Inc. Holdings

B This is Taisuke Nishimura, Chief of Corporate Planning Unit, Dai-ichi Life
Holdings, Inc.

B Thank you for joining our conference call to discuss the Dai-ichi Life Group’s
financial results for the six months ended September 30, 2020.

m I will make a general overview of our financial results, followed by a question
and answer session.

B Please turn to page 2.
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Key Highlights Oal-ichi Life

. Sales: Domestic life new business ANP, as expected, decreased by 53% due to restrictions on sales activities, etc.
New business ANP at DL and OFL decreased by 59% and 54% YoY, respectively, while at NFL it increased by 26%, YoY
Overseas life new business ANP decreased by 10% due to decrease at TAL from a strong previous year in group insurance while PLC new
business ANP increased by 5%, induding the second quarter (April - June), when COVID-19 outbreak was observed,

. Value of new business and EEV: VNB decreased by 61% YoY, EEV increased by 17% YtD due to upturn in the financial

markets,

DL VNB decreased by S8% YoY to ¥23.8 billion (excluding salary compensation, &1C.) due to restrichons on sales activities.  Overseas life
VNB decreased by 803 to ¥1.8 billion due 1o lower US interest rates that had an impact on PLC and a reactionary YoY dechine at TAL.

Group EEV increased by 179% YD to ¥6,562.8 billion, mainly dus to an increasa in EEV of domestic life on a recovery in the finanaal
markeats.

. Consolidated Earnings: Group adjusted profit decreased by 54% YoY due to unfavorable impact of financial
markets at DL and PLC and a YoY decline of contingency reserves reversals at DFL.
Group adjusted profit decreased by 54% YoY to ¥84.1 bilhon (47% of annual forecast), and consobdated net income decreasad by 9% to
¥83.3 billion (45% of annual forecast).

In domestic life, aithough DL's fundamental profit increased, adjusted profit decreased by 52% YoY due to net losses on derivative
transactions, and at DFL it decreased by 51% due to YoY dedline of contingency reserves reversals

Excluding 2 portion of losses due to dervative transactions at DL from te calculation of total sharehoider payout base to be consdered after taking
into account the full-year capital gains and losses.

Although adjusted profit at overseas life also declined by 46%, PLC returned to profitabilty from net loss in 1Q (January -March) due to
financial markets fluctuations and TAL secured a YoY profits increase.

COVID-19 related insurance claims payment

Japan 136 ¥0.97 nilien 1,627 ¥1B5 milion - oo
= Mertifiec oy of Septernber 30, 2020
Overseas 2.297 ¥9.83 nilion 145 ¥71 milior Exchange rate a3 of end of Sep 2020 appled to foregn curmenoes ~
S aNter accourting for reinaurance 2

I will begin financial results overview with three key highlights.

First, about our sales performance. Domestic life new business ANP
decreased by 53% to ¥52.9 billion. Although new business ANP at DL and
DFL declined significantly, at DL it was in line with the forecast presented in
August, amid restrictions on sales activities due to the spread of COVID-19.
Meanwhlle, at NFL new business increased YoY. Overseas life new business
ANP decreased by 10%, while it increased at PLC. In addition, TAL new
business ANP remained generally solid, excluding the impact of a group
insurance contract acquired in the previous fiscal year.

Next is the value of new business and EEV. The value of new business
decreased significantly both in domestic life and overseas life. At DL it
declined by 58% to ¥23.8 billion, excluding the guaranteed salary
compensation and other factors. The value of new business in overseas life
decreased by 80% to ¥1.8 billion due to lower US interest rates that
impacted value of new business at PLC.

Meanwhile, since the end of March 2020, the group EEV increased by 17%
to ¥6,562.8 billion mainly due to a recovery in the financial markets.

Finally, about consolidated earnings. Group adjusted profit decreased by
54% to ¥84.1 billion, YoY. At DL, valuation gains from hedge positions due to
the substantial deterioration in the financial markets in March 2020, turned
to losses in the current fiscal year due to market recovery. Also, decline of
contingency reserves reversal at DFL and loss incurred at PLC in the first
quarter (January — March ) contributed to the group adjusted profit decrease.
In the second quarter PLC turned profitable and its performance is improving.
Given that the losses on hedge position are in the form of offsetting the
valuation gains in the previous fiscal year, we intend to consider excluding
some of the losses from the calculation of the shareholder payout base after
taking into account the full-year capital losses, etc.

Regarding the full-year forecast, the group adjusted profit reached 47% of
the full year forecast, and there is no change at this time.

Please see the next page.
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F Damestic life new business ANP declined by 5336 Yol to ¥52.9 hillion, a5 expected, due to restrichions on sales activities and other

factors associated with the spread of COWID-149.

Alchouwgh, concarms on COVID-19 remain, DL resumed full-scalke sales activities from Qctober, and DFL is also expected to gradually
recover its sales volumes in the second half, as new product {launched in July) are contributing to the current improvement im sales.

F In overseas Wfe, sales at PLC were strong and sales at TAL were zolid, excleding 2 reachonany decline following the acquisition of a2

group imsurance contract in the previows fiscal year.
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From this page on, highlights of financial results for the second quarter are
explained.

First, sales results. Domestic life new business ANP declined by 53% YoY due
to restrictions on sales activities following the state of emergency declaration.
However, these trends are in line with the forecasts presented in August
2020. On the other hand, NFL achieved higher sales YoY on strong sales at
independent professional agencies and agencies engaged in telemarketing
and other activities.

At DL, the sales activities of life plan designers have been restricted in the
first half and have been resumed in full-scale since October. In addition, at
DFL we observed signs of recovery, with strong sales of new products for
dementia and nursing care launched in July. For September, monthly
premium revenue recovered to 85% of the previous year level. While we will
continue observing the situation related with COVID-19, we expect a
gradual recovery in sales performance in the second half.

In overseas life, for PLC and DLVN we have consolidated the results from
April to June, when the spread of COVID-19 was observed. In addition to
strong sales of term life and fixed annuities at PLC, DLVN recorded robust
sales performance. Sales performance at TAL remained flat, excluding the
impact of group insurance contracts acquired in the previous fiscal year.

As a result, group new business ANP fell sharply by 42%, YoY to ¥85.9
billion, but in-force ANP remained almost unchanged compared to the level
observed at the end of March 2020.

Please refer to the following page.
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Group WHEB decreased by G1% mainly due to restrictions on sales activities leading o VHE decline of 58% o %2 3.8 billion Yo" at DL,
In overs2as e, WHNEB decreased mainly due ta the impact of lower LS, interest rates o PLC and an absence of group inswrance contract
acuired last year al TAL, partially offset by WHEB increase al DLWN.

I[n addition o realization of expected existing business contribution, increase in the Growp EEY is largely attributable to sconomic varianoss
due to the improvement in the financial markets that contributed approximately ¥ 200 billion,
Assumed rates revision for group pension produect ot DU is reflected in 20 EEV
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Next, I will explainthe value of nhew business and Group EEV.

Overall group VNB decreased by 61% to ¥25.6 billion mainly due to restrictions on

sales activities leading to VNB decline of 58% YoY at DL.

In the calculation of VNB for the current fiscal year at DL, considering the
unprecedented situation due to spread of COVID-19, the guaranteed salary for life
plan designers, etc. is excluded. As for the first half, approximately ¥50 billion is
excluded. And for the full year, remaining salary compensation, that is payable in

the second half, of approximately ¥10 billion is expected to be excluded from VNB.

DFL's VNB is negative. However, for the calculation of EEV, the expected excess
earnings from actual investment spreads are not reflected at the time of new policy
acquisition but valued at the risk-free rate. As a result, for DFL's products, that
actually have excess eamings on investments such as corporate bonds, have lower
VNB. We believe that VNB is positive because this excess revenue is expected to
contribute to an increase in EEV over the life of the insurance policy. The estimated
value of new business of DFL considering the investment spread is approximately

¥6.0 billion, whichis shown for your information.

In overseas life, VNB at PLC decreased YoY due to sharp decline in U.S. interest
rates. Moreover, VNB at DLVN increased YoY, and at TAL, the VNB also increased
YoY, if the impact of the group insurance contract acquired in the previous year is

excluded.

Group EEV increased substantially due to factors (i) including an increase of
approximately ¥700 billion in EEV at DL due to rising domestic interest rates and an
improvement in the stock market, in addition to the realization of expected existing
business contribution, and (ii) an increase of approximately ¥200 billion in EEV at

DFL from the unrealized gains on foreign corporate bonds.

The increase in EEV at DL indudes an effect of approximately ¥70 billion relating to
the revision of assumed interest rates for group pension products announced

recently.
Please refer to the following page.




2Q Highlights: Group Adjusted Profit and Net Income ot Lifa

¥ [Despite the increase in DL's fundamental profit and profit increase at TAL, Group adjusted profit decreased by 54% Yol to ¥84.1 billion
dug to the reversal of significant valuation gainm on derivative hedging position recorded at the end of the previows tiscal year, which
turreed to basses in 1) followang the recovery in the inancial markets and the decline of contingency reserves reversal at DFL in addition
tea lesses in 10 January — March) at PLC

k  Althowgh MVA-related losses at DFL declined Yo significantly, the consolidated net income decreased by 9% Yol to ¥83.3 billion,

Drivers affecting Group Adjusted Profit
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m Here, I will explain the status of group adjusted profit and net income.

B Group adjusted profit decreased by 54% YoY to ¥84.1 billion due to impact
of fluctuations in financial markets at DL and PLC and YoY decline at DFL in
reaction to an increase in earnings due to one-time items recorded in the
previous fiscal year.

B DL increased its fundamental profit due to a decrease in assumed interest
payable as a result of past reinsurance transactions of legacy policy blocks
and an increase in interest and dividend income. On the other hand, for risk
hedging positions utilizing derivatives, a large loss was incurred in the first
quarter due to the recovery in the financial markets, and adjusted profit
decreased by ¥55 billion, YoY.

B The profit decrease at DFL was due to the absence of reversal of contingency
reserves for matured variable annuities recorded in the previous fiscal year.

B In overseas life, profits decreased by ¥16.8 billion due to the impact of the
drastic deterioration in financial markets that impacted PLC's results in the
first quarter (January — March). Nevertheless, PLC's performance returned to
profitability in the second quarter (April = June) and is expected to remain
solid in the third quarter (July — September). PLC is scheduled to make its
financial announcement tomorrow. The profit increase at TAL is due to
contribution from acquired Asteron Life and the steepening of Australian
interest rate curve.

B In the Asset Management Business, Janus Henderson returned to profitability
from loss incurred in the first quarter (January — March), but profit declined
YoY.

B Consolidated net income decreased to ¥83.3 billion.

B Please go to the next page.
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F  To control integrated risk volume of the investment portfodio on an econamic value basis and 1 maintain and improve imesstment yields, DI
ulilizes derivatives transactions [basically holding shorl positions in the foreign exchange and stock markels), in addition o position

adjustments through reallocation of assais,

B Large derivative transaction gains were recorded in the previous 40 due to a deterioration in the financial market in March, but losses were
imcurred im the ourrent fiscal year, due to a market recovery,

F Given that [he loeses on hedge position are in the form ol offSstting the valwalion gaing in the previous penod, we intend 1o consider
excluding some of the lesses Trom the caloulation of the shareholder payoul Base arter taking into sccount the full-year capital losseas, e,
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B This section provides supplemental information on DL's derivative
transactions gains and losses.

B To control integrated risk volume of the investment portfolio on an economic
value basis and to maintain and improve investment yields, DL utilizes
derivatives, in addition to position adjustments through reallocation of assets.

B DL mainly holds short positions to hedge market-related risks, such as
foreign exchange and stock price fluctuations. The gains (losses) on the
short positions and the unrealized gains(losses) on the hedged assets move
in the opposite direction. As a result, they are neutral on an economic value
basis. DL also have swaptions to mitigate interest rate risks in Japan.

B As a result, in the previous fiscal year, when there were sudden and steep
financial market deterioration in March, a large amount of derivative
transaction gains were recorded. As for shareholder payouts for the previous
fiscal year, a portion of the valuation gains were excluded in the calculation
as an exception. On the other hand, for the current fiscal year, the market
continued to improve from the beginning of the fiscal year, and as a result, a
loss of approximately the same amount is incurred on the same hedging
positions.

B The losses in the current fiscal year substantially offset the profits generated
in the previous fiscal year. Although, to make a final decision we should take
in to account capital gains (losses) for the full year, we would like to consider
calculating shareholder payout base by excluding a portion of losses from
group adjusted profit on an exceptional basis, in contrast to the previous
fiscal year.

B Please refer to the following page.
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m Finally, here is our full-year outlook.

B The group adjusted profit progress is at 47% against our forecast of
approximately ¥180 billion, and as shown the progress of other key
consolidated item is generally on track.

m Certain group companies are progressing ahead of forecast. However, we
currently maintain our full-year forecast.

B My explanation is over. Thank you very much.
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[Group Companies Performance Overview] o

Domestic Life Insurance Business: Dai-ichi Life e Life

¥ Fundamental profitincreased by 13% to ¥230.2 billion, YooY mainly due to higher positive spread.

k Adjusted profit decreased by 52% to ¥51.2 billion, YoY due to derivative transaction losses unfavorably impacted by recovery of
financial markets since end of March 2020,

Performance Results _ Pama PY2020 Yoy {95
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El




[Group Companies Performance Overview]

Dai-ichi Life — Initiatives for financial market risk reduction

7

Dai-ichi Life
licldrge

Duration and purchase of policy-reserve-matching bomnds! !

{Faars)
== [wration of Liabilities
20 =t=Durabwon of Assels (includes denvatyves )
. — . .
18
17 .
. f

{,:-——_'_-_{

Balance of policy-reserve-matching bonds and derivatives

15

Market value of PRMES
m Bgok Valuse

(i in friliors]

13
11.58 11.69 11,54
11
9.93
8.13 9.35
5 3
- - - -
S ol T
Mar-17 Mar-18 Mar-19 Mar-20 Sep-20
Interest Rate Swaps
(PG rrurarce bt e, Fedge W30 0bn EF00, 0bn N7, 0bn
acmarting appled part]
Inbarest Fioba Swaption - EE30.0Bn w4540k

[ Receipts foned, paryments Posting]

Domestic Equity (Market value/Book value)i®

(K ir Bl

Markal value
0L mBook value
1,500 312500
3,000 27378
1,500
2000
15506 1,476,
1500
1,000
500
a
Mar-17 Mar-15 Mar-15 -2 10
Domeshic 2quity hedging postions
(hatures soid and put opbions bougnt) Wi50.0bn | W20
Foregn equity hedging positons  ¥59.0bn ¥110.4bn

31432

1.464.0

I(n:z?br} ’

Sep-20

¥263.3bn

(7] BRpreears @nran0e B o AT ke kis SIRINCE AN LS i T CORENS gEneral AccoUnt Bnd deradon of per-Sased M IN00ME MR [induding iEes re Seaps] and the Salssce of
Sy P i D PR D derfemiees, FRME: @ 0 UAIGUE DRy TO Donds, GCCEQIDD anier Jganese OAAP. FRME & SRpONED o STHAIRED Do ¥ e boids meet cenaen

TR TS
(1] Wghin domesc squiy [mcisdrg exka of wbsderss, St and net el domesic Eockal e ook sshee o sy bl for purpoems other then pure FreETEet @ of e of Sz 2010 wes Y1014 Gilon.
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[Group Companies Performance Overview] .

Domestic Life Insurance Business: Dai-ichi Frontier Life L

¢ Operanng income increased by 3% to ¥36.4 billion, Yo due to higher gains on sale of bonds and net income recovered to ¥23.1 billion
due to improvement on MWA related losses,

¥ Adjusted profit decreased by 51% to ¥22.2 billion due to the absence of reversal of contingency reserves for matured variable annuities.

Perf R It FY2019 F2020
A I A

FyZi013 FY 2020 (¥ In billicins)
{8 in millions) 20 (T 20 (VTD) Change (%) Adjusted Proft A45.4 22,2 {23.1)  [(51%)
Framium and other nogme FOE.1 2068 (311.7)  ([%4%)
= - il 576 83 T07 s am Met Income Yo change and Adjusted Net Profit
E‘;ﬁamﬁmm 252 12 + 0.0 p— (K in bl
Galre (| asses] Felated to GHHE ik EE] 3.1 +0.7 +91.E resores
Mt capital gans (kbsees) {61.4) 0.2 + BlA rﬂxﬁﬁ:in;
Gairg asses] related b GHMB risk [3.1) (5.2 (2.0 Yo [Mprovement an (after reserve relezse]
Gaes (losses) rolated oMYA (B3)  (187) 1065 e o e 234 22.2
Otner aperating capital gaing 65.1 422 [22.9) T (4.1]) {0.8)
Maon-recurrent gains (losses) (4.5) {18.5) 134
R | o corkgingency raserve 213 0.3 [23.0) .
LI | PR 1 PN N BRI 2E9 12.0 [1a.3)
Other operating norreoament gains | (550 | 30y az38
Ordinary profit/loss (za.4) 20.0 v 685 . _
Extraardinary gains/losses [2.8) (2.8) + 0.0 Eparaing
Propision for prics SammEon e (2.3 [2-3) + 0.0 +1.0
——
Taotal of corporete Income takes [0.0) (4.1) (4.1} {41.2) (1.3) Adjusted
Hetinmnaﬂum. (41.2) #3.1 + 644 = Net Loss “'-";.;::J s Net Thoome Prafit
Opersting income 54 364 + 1.0 + I% FY20l10 ralaterd  gaine Fy2020 FY2020
(i i ) crss] Pl o GMEE Ftek ] (2.1) (1.3 ) (YTDY) G:‘Bis' {losses) 2 (YT} 20 (YT
Geores (losses) relsted ba MVA [96.4) (4.8 <318

Provvmon for con Bngency MeEsETvEs ans
price urTuarion reerees, and e 0.5 (E.5) (27
111 it e o] nedatinl W curreyeeay aed ol rol e cnbally Covaws P Colraey el Bsurance polcen, aoryg wih mpecl o asets et n moesy rusts and ofers nelated
o remrance deslren, 8w necloeed from capeal gaes) e, aFectve from Be it quertsr erded Jene 30, 30380

121 OpEETIAL SOUTE B0 SIS RE M represeny. e profisblicy by mwchiding g [REm] rplMES I QUASSTISES MMM manety besofin [CMME] remnasr e gadne (emen] remed m AN and ii
Fomen for cortngercy rMEEreEs, ¥ Tom nEt noome




[Group Companies Performance Overview]
Domestic Life Insurance Business: Neo First Life D L

kB Premiumn and other income increased by 4%, Yol in line with the expansion of new business.

B Met loss was ¥7.7 billion due to an increase in claims (mainly surender value repayment) offset by policy reserves reversal.

Performance Results

FYa01n FY 2020

¥ i billions) 2 OYTD) 20 (YTD)  Change (%)
Framium and other incoma'!’ B3.5 B6.3 & L7 b A%
Benafts and clams't {3.2) {0.3) (8.2]

Clmims, snnuiies. benefis [ | [ ] [naE)

Surencer vaue, otrer refunds. TN 3 (53
Brovision for policy resarves, etc. {4E.7) [42.4) + 52

Fropssion ineversi for Covingency nesena 03] (0.1} + 0.0
Cparating axpensas {125) {12.9) [0.3)
REFSUENGe Income {5.5) (7.8) [2.2)
Tnwastment and Qther ardinary {0.2) {o.4) (0.2}

Investment pains'losses {1 ] 01l + 0.0

Other ordinery gains/lasses oz s 0
Grdinery profit/loss {6.7) (2.7} (0.3} -
Estracrdmnary gainslosses {00} {000 (0.0}
Total of corporee Inoome takes (009 (o) -
Met incame; ss {6.7) (1.7) (0.4 -
Fundamental profit {6.5) {7.5) [1.43) =

{11 Exduding reirsusance inoome

[¥ In blliors)
Adjusted Profit

FY2019  FY2020
20 (vTD) 2q {ytp) 'O ()

6.7) (7.7} (0.9) -

MNet [ncome Yo change

(o im Bllons)

Increased darms offsst by policy
reserves revarsal

P uerd,

olfer incams

+2.7

(6.7)

Met Loss

FY2019
2 (Y1)

I

r L7
2.3 IrvestmentB
cther cedinery
E;F;;:;E FaIngIosses

'
(22) yoz) (o0 (7.7)
ReErsJmance Extraordinany
Income gainslosses,
imwes
:E\.l:l Palicy

Benefsly TEIETVES Met Loss

Amme prErvision
FY2020
20 (YD)
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[Group Companies Performance Overview] g
Overseas Life Business - Protective, USA Dal-ichi Life

B Pre-tax adjusted operatdng income decreased by 19%, Yo to 3222 million primarily due to higher claims leading to detericraton in
eamings in the Retail Life & Annuity business.

E Metincome decreased by 63%, Yol to 590 million due to valuation lesses in the fieed income portfolio and allowance for expected
cradit losses in the commeraal mortgage loan portfolio assocated vath financial market fluctuations in 10 { danwary - March)
(Mote: PLC's financial results for 30 (uly - Septermber) are scheduled for release on November 1300 the afternoon, local time, )

Performance Results Fyzoi19 F¥2020
wmomon  2Q (YTD) 29 (¥vTD)  TO¥ (6)

Flir il FLakiinii] L
SUSD i e i e hicad R Adjusied Profit 20.5 a.7 (16.8) (63%)
Sremipme anc policy fess 2,887 2,511 * 2L = I
Net Income Yoy change
Pre-tax adlj. Oparating Ircom:' ra 222 {51y (19w
Rl Life & denwitg” 204
Mainky valuation losses
due tofinancial markats
Dperating mcorme before bax f— fluctuations
(51 meturities
Comporme b O 1) reabzed
arn
Reslzed Gains (Losses) and 01 n 245 _'J1q (USD w Filiani)
Fowd ralurtss - resiced gaes (oo & 1 Lt Aoguisitions -
S el ] BT G (e | Ot el [ kT ry i 104 . + 28 +1 -
“Gorerrid morgpr s v T v D copoats Ceher
H:.::n um:-mlm [ I 2!. - R:ei;lll:l"t SWfRF Althars m _
D rhvarties renec) WA, FLA, WL and STAARM L] EAnnuky +35 a0
Pl DLWC N 0IRA mmir e e a1 4 + B
[ p— =8 121] b3 AT [176) T:‘
18
(ML Tiidasie IHE =0 [ ]
Kot Ircome | Loax) ¥ in hilllcn B LR {168 )
Ewrhange ramw | W50 19775 a7, 74 LR I ] et
- Mot
Income Income
FY2019 FyY2020
20 (Y1) 20 (YTD)
= 13

1] mmr-mwm‘dm-ﬂl— o= eyt and
(Hﬁml\]lﬂ'}ﬂlﬂﬂ.ﬂ ¥ End i ane "Exisd Lfw & Anrulty” somem




[Group Companies Performance Overview]
Overseas Life Business — TAL, Australia

7

Dai-ichi Life
licldrge

F Underlying profit increased by 34% Yo' to AUSEEmM mainky due to contribubion from Asteron Life.
Alchowgh daims at ane of group insurance schemeas increased, nsurance pramiums rates are revised from Octokber,

= Metincome increased by 44%, Yo to AUS63m due to positive contribution fram interest rate fluctuations, in addition to the above

factors.

Ferformance Results

FY2019 FY2020

Yoy k]
mbiions 20 (YTR) 20 (YTD) (%)
2018 2Q2020 Change
Adjusted Profit . . +1.4 +4
P — ¥TD ¥TD Ya M) h 3.6 5.1 1 1%
Pramium and athes income 2,513 2,899 + 3y o+ 15% _
Met Income Yo change and adjusted Net Prafit
Underlying Frofit {after tax) A0 66 +17  + 3% agms
bl == == VOBA (AT i Pailionz)
Greup i5 (33 (3E) 30 amortization
Clalms Incresse s one of
Asteror Life [5) a1 = 4% QPO INSUFANCE SChermes Iritenest Prafarred
Other urdertving REms 27 14} + 12 Crepriced from Qotoker] rati sharks
Impact
Men-urdaniying items [alter L&) (51 (3} +2 (18] v dividend 67
Fritirat rabe e pact an AAL (& 33 20 (TAL] Bsterce 453 63
T 30 12 [18) hg:";::" _"_J_:i - (19]
FIFE, o 19 i 0 43 = AFS, ehc.
B . Other otners.
Crters (20 (40 (20 ndaryes
-9
Hat Tncomea: 43 63 + 18+ d4%
Fiet Income [loss) ¥ In Dalkans 3.2 a7 L5 +asw
[Exchange rate (#8000 7288 75.45 261 +am
1]
Met MNat Adjusted
Treoame Tncome Profic
Y2019 Py 2020 Y2020
20 (Y1D) (YD) 24 (YTD)
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[Group Companies Performance Overview] é
Overseas Life Insurance and Asset Management Businesses O et T

B [verseas life net adjusted profit as a8 whole decreased by 46%, Yol to ¥18.5 hillion duee o establishment costs &t DLKH {Cambsodia) and
CLMM (Myanmar) n addition to a decrease in prafit at PLE, partially offset by profit inerease at TAL and DLYN (Vietnam).

*  Asset management business adjusted profit decreased by 62%, Yo to ¥2.1 billion mainly due to impairment kosses on intangible assets
at JH recorded in 10 {January - March).

Overseas Life Insurance Business Adjusted Profit Asset Management Business Adjusted Profit

{45%) (E2%)
Faola P 2020 Y1019 Fy2020
CARGr CVETSERS 1\ insy  DONVTD)  2Q(YTD) O 0T0R Minbeiow;  2QYTD}  2Q0vTD)
M2 o e s 87 (W) ancne 21 20 W
" TAL TAL 36 5.1 T 5.6 . Mt 24 a0 (65E%)
= PLC i1) 15%:
- | m'u'ru.” 2.7 11 ' u AMOnE 3.6 21 (6]
e 13 a6 (52%)
18.3 - [Referance] AUM (& in trikor]
34.2 1B.5 (Rl
AMOne 53 54 +3%
"(khar overmes ncede S comzanem: ' IR 3B &[] cﬁ%:
- CAKH, DLMM, SUD, POL, 0L 2.1
=il S our couty mehod aFke
FYaos P20zl FY2015 FY2020
o a0Te VT T

11FECa P s O D 31, for PLC, DLYH, DUEH, LU, POL OLUL D 15
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(European Embedded Value)




T

EEV - European Embedded Value - 1 Cal-lchi Life

B Group EEV increased by ¥240.8 billion (+17%) from the end of March 2020 to ¥6,562.8 billion, mainly on contnbution from domestic
life due to & recovery in the financial markets.

P VNB decreased by ¥39.4 billion (51% decline Yo' ) to ¥25.6 billion, mainly due to a decrease of ¥33.4 billion at DL impacted by

restrictions in sales activities.
Mew business margin decreased Yol due to lawer sales volume at DL and also lower margins at DFL and PLC impacted by decline in

OwEerseas interest rates.
Dai-ichi Life Group
As of A= of

Change
iu'in m.m] Mar-20 S:F-!D

EEV for Covered Businesses 57613 66415 48802
adjustad net warth 6,629.3 6,881.4 +352.0
walua of m-force business (a68.0) (339.9) +528.1
Adjustmants related to non-cavered busnesses’ (139.3) {7B.6) +60.6

FY2019 FY 2020 Change

2Q(YTD) 2Q(¥YTD) e
¥ Ir hiligns

Present value af premium income (B) 2,158.3 1,330.0 (768.2)
Hew business margin (A'B) 2.02% 1.84% (1.17)pts

(1] "Coversd busnemss” ore 18 boereas srem that ore ic be cowered by the CLY mechocciogy wet forsy by e C0Y princpe. Our mbsciars: sngecec in e Fe nurances busnem. |Dwi-chi Lfe, Dei-icsi Fronter
ids Maz Fire Lfs Prosective, TAL Dui-chi Viemam sns B mheicisris] o orsgorices s conersd boarsass

L) “dduidlieint real e e Covieed Buiniiees” ook sl st Dae ol Mo 30. P1.250. 7 elon, Seap 20 P1ADSE o] of e OFaekiated Dol Ll Holdngs, sdudses rdaled W aveel o of
Sar-20: mimus 11.844G.] hilkon, Sep-J0: minus §1 4505 blion] i s subscieres o Dai-ichi Life Hlcdings that are engaged i the inerance busnes:, and far walue adusniers o sses and nbiises of [ni

i Life Hildrgs.
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EEV - European Embedded Value - 2

1

Dai-ichi Life
Hold nga

Domestic Group Companies

¥ in bbons) [¥ in Edliore)
£ Bokd 1 3 As of As ol 2019 2020
Dai-ichi Life Chal Chiange
e Mar-20 Sop-20 nas qvtn)  ag{vTo)

EEV 4, 296,4 4,908 +606.3  Value of new business 57.3 3.8 [33.4)
Agjusiad nal warlh 55810 74340 EY I FF Prages valus of pre mism noorns 050 3 884 1 (a0
Wl ofin-fome business [1.284.6) [7=1.1} =505 Maw business rargn &.03% 4.09% (195

Az of A= of FY. 19 L riiFai]

Dal<ichi Frontier Life - . Change 20[¥10) 2G(¥1D) Change

EEV 191.2 4145 237271 Value of new business 2] [F.a] +1.7
Ajusted net warth =782 5382 ® E50.9 Present value of pre milm income: B841.1 ETE (5L H)
walue ofir-fome business (IBT.0) (1234 611 Mew busress rergn (L) (2.60%:) R

Pl ry £ houl st ol vl 5 S M Pl iy b it W i st i

| s tmient yheld refiecte in EEV aperec 4700 appron 5400 sappeow TOD ¢ yiehd refieched in VB . 6.0 .

" A5 of As of mira it FY 2020

Meo First Lif Chi Change

= Mar-20 Sep-20 e 0(TD)  20(¥TD)

EEV 114.7 155.3 sq0e  Value of new business 7.5 7.3 [0.5]
Afjusted netwarth 4.5 .1 +3d 5 Prescent valug of pre miam ncom: E5.3 M5 +52
Walse ofir-fome business 0.2 128.2 +18.0 Mew Dusiness margin 1z.08% 10.46% (LiZipes

WA (uitienate unl CoEl Bk ) 104 9.7 [1=%]
ME mamgin [utirate unk oot base) 15.59% 13.78% (221 e

[*] Eegarding Dai-ichi Fronber Life figures, referming to Insurance Capital Standard (105] undar development by the Intemational Associstion of [nsurance
Superdsors ([AIS), prefminary calodation with specified investrment yield reflected is shown,
Figures rmay change, depanding on verification by actuany firm.
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EEV - European Embedded Value - 3

-

Dai-ichi Life
Holdnga

Overseas Group Companies

¥ m Blbas) (¥ in Ballew]
As af A ol FY2019 FY 2020
Frotecthe Dec-19 un-20 Change 2Q(YTD)  20(vTp) haoe
EEW F65.3 634.0 (. Value of new business [0.3) (6.2) {%.9)
Bdusted net wietn 4104 374 + 2.9 Presant walue of premium ncome a5 2.1 74
Value of r-fome buenes a5y 1365 f180 3 hew buemes ma M@ (0129 11.50%) 1 &Fpts
Exchange rabe [(FAU54) L5 107 Exchange rate (8US4) LI TS 107,74
as of As of FY2019 FY 2020
ThI I:l'l.'-l'lt_'rt ch
Mar-20 Sep-20 2Q(YTD)  20{YTD) mlie
EEV nzra 368.6 +513  Value of new business 5.8 ET ] (L)
dprsted net workh 17848 . . Present value of prermum moome 1042 b 405,
Value of n-forme biEinsxs 1382 1509 +I.5 Mew DuEines mremin 4.37% 2 E2% = D30pts
Exdchbtge e (V508 ) B0 TE A ExChirge rile (9508 FAER IS4
As of As of Fraois Y2020
Dal-ichi Life Vietnam Dec- 19 Jun-20 Change 20(¥TD]  2g{vip) Change
EEV LR 955 +11  Walue of new business XY £} +0.5
Busted net woetn 4.3 45.5 2.7 Presamt walue of premum rcome a5 42.1 =Lh
Walue of in-foene baines =00 49.0 {1 Mew BuEnes MEgin ] 10, 16% # DTS
Exchange rate [40HO) (el rs [l L. Lxchange rate [7VHO) [ERCE 0

al:]




EEV Sensitivity Analysis (as of Sep-2020)

T

Dai-ichi Life
licldrge

Dai-ichi Life Group

10 i RS, Lo chaia o vk, IDweT | DEMESa)E 1 ESV)

[Breawdown of EEV for
covered business]

Adfustmants to
EEW far el vearth Value of
Assumplions Sensilivities coversd ate. of non- Marwe Parcinmes:
business
buisinesses
S0bp upweard paralel shift in risk-fres 281.2 275.6 5.6 6.6
yield curve
50bp doswmward parslled shift in risk-roe (369.8) {384.0] {5.8] (78]
yiald curve
1080 dedine in equity and resl sstate (#46.9) (430.8) [16.0] (0.0)
walues
Dai-ichi Life Group EEY 6,568 6,641.5 - 25.6

1% in blkcne, upeer - changs in valus, ower: pproseseos @ EEY)

[Breahdown of Sensitivities]

Value of Adjusted et Walus of in-
Assumptions Senshivities  yove Business worlls  lorce business
50bp upward parallel shift in risk-fras 250.7 4.0 {1,381,5) 1,632.3
yiald curve A% 210 (0] 306
50bp dowrwars pacsllel st in risk-Frea (357 4) (60} 1,5165  (LE73.8)
yiald qurve (7%) (25 I [38m)
10% deding in equity and real cstate [426.4) - [426.4) -
veluss (o) . (9%) .
Dai-ichi Life EEV 49028 23.B

{1,561.9)

1,709.3

[414.2)

(2/093.3)

{16.5)
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EEV of Dai-ichi Life Group after reclassification Daieiol Life
Helsirgs
li Reclassification of EEV from ALM point of wiew —-L
Az ol As ol Az ol as ol cl
0% in biliong] Mar-20 SEP'ED Chmg! (% oy Mar-20 SE'P‘J.I]‘ %=
Group EEV 5621.8 5628  +940.8  Group EEV 56219 65628 49408
Covered Businessas 5,761.3 6,541.5 +880.2  Unrealized gains on other assets™ 1,431.6 1,775.9 4345.3
idjusted net worth 6§ 6263 6,581 4 #2520 VIF plus unrealizad gans on
| . 3 2,214.0 2,724.7 +510.6
Value af in-fore business (258.0) (329.9) +528.1  yen-denominated fied inomome assets
Adjustrment related to {139.3) (78.86) b et warth, St 1,575.2 2,061.2 8.9

nan-covered businesses pius reramed eamings in lizblimes

EEV of Dai-ichi Life Group after reclassification

[H in Billiang)

WIF + unrealized gains:

5,582.8 P —

5,087.6 80541 5355 ——

£,000 5,495.4 5,621.9 Unrealized gains on ather

T assersid)

42047 20335 4,548,1 ] 13071 1,752 14316

000 N p— ‘ VIF plus unrealized gains
‘ 23,3909 g 9405 1 on yen-denominated
2.561.5 747 fixed income assets(t

4403 TE6.& 2400 8 24162 22185 2.214.0

1585  2¥8 LEISE ) mrea
13653 15m32 16438 - Hetw:m?ﬁ -
plus r EAMINGS in
14004 15245 L7707 L9226 19762 20612 Lo lol
Accumulated realized gain

2,000

0053 gpe3 9310 L0513 LAPES

Mar-11  Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17  Mar-18  Mar-19  Mar-20 Sep-20
{Riesstabed 1!

[¥] FEY of Dai-ichi Life Gmup o of Wer- 15 i recstes utng $ie usmsee foraerd e

(31 D oichi Uke's unreskzed poins esCiudng fosr on pencdenomaaind  fooed noome aseds (ie Socks. Forcge Dosds (eechudeg hedped bonds) aed neal came o)

(31 VIF o the Group ples ennesired gaing on Ds-chi LPe's yen-cdecominssed - M sses e vl g Doi-ichl Frontier USe's and Hen Fre LB ames o [#%er someadfustments] . This Fem s maindy aTected by
m“tulﬁlrmmmnwrmumplmwmu froacl Moo moeey. s, based on chenges = nieres ree esh ofwet sach other 21

(4] Ths sam of acdpusied net worth of EEY fr coverse] busmsces, and adustman's reletng o il worth & non-comred busnoees axcudng unreskoed pani.
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Dai-ichi Life’s Results — J
Quality of In-force Business, Sales Force & Productivity Oai-ichi Life

AMP based Surrender & Lapse ==
{individual insurance & annuitiss) Number of Sales REP!’ and F‘I'Dductnrlt'.r

Surrender & Lapse Rate WNE par sales rep (4
(BNP based Surrander & Lapse [ In-farce business ANP 2% fiscel wear start)

L loo 0.96
- —
50,000
4% (Indexad Mar-13 as 1.0
3.45% 347%
3.33%  326m
44,611 44,626 44,757
45,000 ‘ ‘ 44,155
% 0.55% 0.87% 43,548 .
ag  O0BTH  ggge
0.85% D0.84% 43,000
% g O.B1% pags ¥

70.7%  70.3% 7O.3% g gqen

2
1% 35,000

10 0EI%  083% 0.59% 0.89% 0.5

0o 30,000
Mar-17 Mar-18 Mar-1% Mar-20 Mar-21 Mar-17  Mar-18 Mar-13  Mar-20  Sep-20

Humber of sales rnpﬁ'-"'— = Parcentags rf{'.hmFr}nmgr'slru”:

(0] Cabcubsed by dvaieg e nomiber of ek OF ress business by e SeagE aunber oF Sies reprrsETIOheS I Esch
(1 The ATl of S e 00 T BCLOE TR WhD hane RIS W S b
(1] The! Desgner: are S0 core growp of aslen foroe that mest Oei @i Lis aiss perormence mancercs srd relucde Toml Uds Man Cesgrers aed Ufe Frofemonsh. Currert sanderth spplied @ from Maer- L0

i
§
:
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Dai-ichi Life's Results - General Account Assets
[1] Breakdown of Investment Income and Expenses

7

Dai-ichi Life
licldrge

Gains/losses on Sale and Valuation of Securties

2019 2020 2019 24
(¥ i billions) 20(¥TO) 20 TD) Change (G0} (i i Bl 200D 2{YTD] Changa ()
Interest and dividends 3B8.5 4120  +235  +6% mﬂﬁ s 108.1 1318 4237 4 23%
Dormestic bonds: 140.1 136.4 1.7) ) ey
(2.7) (%) Doerrastic borrds 56.0 425 [13.4)  (24)
Dormesstic stocks i | 28.4 [B.6) {23%)
Dormeestic sbadks 0.7 234 (7.1} [23%a)
Foreign sacurties 136.2 152.9 167 + 1% - -
e — e e F-re:qr\-sea.r‘ihﬁ 20.1 £4.7 pad £ + 2715
Other sonuritios 12.5 5.3 4727 4 1B
20,7 191 L5 e Oiber S ritieg 1.1 a4 (0.2} [0
Loars B s .5)
: Losses on
Heal pstate 37.4 IEE [0.&) (29%) wale of securitjes 5.8 43.0 +17.2 + bt
Domestic bonds 0.0 0.3 +0.2 4 BSZa
| Reference] Rates of return as of FY201% e e
Domestic Shocks 3.0 1.4 {2.0) (E7m)
Irterest 2 Bwdrage .
(¥ i Billicns) divicerds daily mlance  Aeturn!! Foreign seourities 1.9 75 +5.5 +174
Genaral aocount total Fob.5 33,2325 237% Ckher senurties 0.7 13.7 +12.% + 1,700%
Domaestic bonds 27E.E 15,4237 LEL%: Met gains or losses H23 BH.8 +6,.3 + Bih
Domestic stodks TE.5 1,574.0 4.68% : an s . s
Foreigr securities 287.2 9,758.0  Lo4% valuation of securities (53] (4eh]
(ther senurities 222 rre.m LEM Dorrestic: bonds - =
Loans 40,8 2,309.6 1,708 Diormestic stodes 4.4 4.4 +0.2 + 54
Faal egatel ™ 75.3 Bl4.9 2.36%: Forcign seourties 0.8 3.2 (5.5} (-]
Other seurities - -
1] Eptm of et ard Secarcs @ tha sversge delly belanca. T

(2] Tha daly calsnce of resl sz heic ech roesTent purposs = ussd




Dai-ichi Life's Results = General Account Assets %
[2] Investment Portfolio, Return and Average Assumed Rate of Return oaiichi tife

Investment Portfolio {General Account) (1 Investment Yield & Ave. Assumed Rate of Return

General Account Asset Partfolio (¥ in Eillians)

IGA01W P00

34.7 35.4 34.9 5.6 377 Mar-17 Mar-13 Mar-19 Mar-20 ot ot
: - =0 e I trnent yicld

4.3% 445 4.1% B.3% 448 Othars —m— e, Acsumed rate of retun

: Rapl estats 2. 0600
- R T TR A T - 1,35% | .49

365 4,05 EXL™ 3.5% Forsign stacks 2679
e e
Forsigr-currency ‘
boewts 4
1

2,
B.fag 5.5%
SR gow T3 fur-hedged)

2%

Foreign- Z.34%
CurreEn 2, 28%
bznds (hedgad) 7.22% ——
2.17%: 1059
Z.0% 1065 - 1.0%

Short-term rate
imvestrmants

Loans JPY and Currency-hedged Foreign Bonds (3
¥en i _ ® Hedged foreign bonds [awala ble-for-sale)
Fixned Income [intrilion) . yon denominated bonds other than PRMB
75,206 Poloy-resarve-matching yan bonds [FAME) 7.4
25 B
1.3 21.% 21.5
a3 fazam| [47.9%| |as.es]| |45.50 1.1
S [ B
dencrminabad
s L8 4.2 4z an 1.9 4.0
1o
: . 1322 1x7
Mar-17  Mar-18  Mar-19  Mar-20  Sep-20 5 124 = 8
o

(1) Carrping moun - b
(21 Irvezrmest, yokd 107 Suiskerre s (oML 300 SSSTH WMINER NOBTHE PELIT A7 e CO=BED perel Mar-17 Mar-1E Mar-19 Mar-20 Sep-20 25
(2] ook ke b




Dai-ichi Life’s Results General Account Assets y
[3] Yen-denominated Bonds-Foreign Currency Bonds

Dai-ichi Life
licldrge

Yen-denominated Bonds 1)

(¥ In wrillioms] o Corporabe bonds  + Government/Municipa bonds
0
1B.1 16.7
15 27 . za
1
124 13.8
5
a
Bar-20 Sep-20

Foreign Currency Bond Portfali

* Figranas n bracosts sre as of March 31, 2020.

BB &Others  wo Rating
Mortgage, et oo
21.5%
[17 7%
s of Sep-20
Foreign bonds N—
¥9. 4tmll i“"rmni:ipal baonds
51.7%
[57.3%]

3] Suwd withsd L
(] Carrpwsy amean
N RRCITAT

(31 Eaong

|2
[bwwec] on range from BAF & Mok, mecheding mancags s,

Domestic Government Bonds 1 by Maturity (Sep-20)
Figures In brackets are 2z of March 31, 2020,

(¥ in triliors)
g 5.3 (7]
(53]
4
: TR
o8 @s gh o en
Upte 13 35 57 710 1020 Ower

1 year yEs years years years

Foreign Currency Bonds by Currency {2

- = - ® Othears]
27.1%

gow | CUOM 260w 2250 " AUD

EUR
40%:
= USD
2%
0%

Mar-17 Mar-16 Mar-20 Sep-20

years D10 years

: Wil
2

26




Dai-ichi Life's Results Measures of Financial Soundness
— Unrealized Gains /Losses & Solvency Margin Ratio —

7
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Unrealized Gains / Losses {General Account)

As af iz of
(¥ ir hillinng) Mar-20 Sap-20 changa (o)
Securities 5,423.8 5,782.B + 3589 + T
Damestc bonds 2,221.8 2,897.9 (223.6) {109}
Domestc stocks 12611 1,679.1  +4180  + 3%
Foreign bords a64.3 1,652 + 200.8 + 1%
Fareign stodks 52.3 127.4 + 750+ 143%
Feal estate CFi 4B # 12.2 + 4%
Genaral Acoount tota 5,807, 1 6, 151.8 + 3507 + E%

Sensitivities to Financial Markets

Sensitivities®!

Bromkeven Points

September 2020: = ¥280bn*
{March 2020: + ¥270bn)
* Availabde-for-sale securities:
Septernber 2020: £ ¥20bn
(March 3020: + ¥30bn]

Mikkel 225 1,000 yen change:

September 2020: £ ¥130bn
{March 2020: £ ¥140bn)

JPY f USD 1 yen changs:
Sepember 2020; £ ¥27bn
(March 2020: & ¥25bn)

(11 Sensviies indcase e im0 Secnanons inorhe marker

10-year 1G8 Yield 10bp change:

10-year 1GB Yisld
September 20200 1.0%"
[March 2020: 1.2%)
= Availabde-for-gale securities:
September 2020: 1.5%
[March 2020: 1.5%)

Wikkei 225
September 2020: ¥10,800
{March 2020: ¥10,200)

Iy UsD
September 2020: $1 = ¥107
(March 2020: x111)

v DF i AT

Dai-ichi Life Adjusted MNet Assets
=o—Dgi-ichi Life Solvency Margn Ratio

== Dmi-ichi Lifa Holdings Salvency Margin Ratio

070, Bl QB4 20
1.000%
B0
74%,2%
4.8
BO0% 2.5
8.3
B.E
4004%:
J00%
o
Mar-17  Mar-18  Mar-19  Mar-20

(1] Bl e lS el ae iR E W URPEIRRED GRS O O oF U TOLVEED BSEE SO B 2ED. RS for BPEOn
ACLUCEER for foregn

inczra anly,

el an Srm PV UL sxchengs meis (smuning

ol s = USD]

(¥ | trilions)
12

953.0%

11

10

Zap-20

Solvency Margin Ratio & Adjusted Met Assets

27




[Dai-ichi Frontier Life] Investment Portfolio b

Dai-ichi Life
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Investment Portfolic {General Account) it Baak Walue / Market Value Tnformation on Securities (Sep-20)

General Account Assel PortTolio (¥ in inlliong)

Baak Market Unresalized
6.9 7.3 2.2 (¥ i bMlion] Walle Walue zains/Losses

Policy-raserse matching bonds 3,153.7 34048 +341.0
7.690 B.8% 0.3 Securities gvailable for sale 2,951.2 3.280.0 +3IR.T
- : Domestic bands azz.4 4418 +19.3
- Foreign securilies 2,5350.1 2.651.7 336
Other secuntes 170,86 185.5 +15.8

Investment amounts by produoct fund

B Foreign currency bonds
=Figures ir Brackets are as of March 31, 3020
Others L, Govemnment
7,15 Othersi!
. 3%
1wy (B4 5. 6%]
12,95
[13.3%]
a5 of Sep-20
- Carperal: o reign bonds
Diomiestic 51 % g
18.5% 19.1% hands [50.5%] ¥4.9tri
13.4%
Mar-1% Mar-20 Sep-20

1] Carrpryy amour - b
(2] Inchadem sructured boncs Gacked by grvemmant Sond srd corporsis bonch




Gains and Losses on Market Value Adjustment (MVA)

7
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>

For products with MYA option, the 1-GA8F habilties are recngnized as the greater of surrender valee or the value of polcy reserves

determined by assumed interest rate, Whan interest rate decreases, the surrender value wall b2 higher than the value of policy reserves,

resulting in an accrual of MYA related policy reserves.

¥ Gains/losses on MWA are offset on an accounting basis over time, therefore excluded from group adjusted profit.

Policy Reserves Accrual on MVA
Interest rate decrease
& Accrue MVA related reserves

& Burmender value

-

- - based on interest rate
Interest rate ; el moermants
increase 4
— —
\\‘m f;'r
-~

T Policy resarves deterrmned by
mesurmad imterast rate

AL . start of
coniract ; peereion
start Irvestment period payTent

J-GAAR liabilities at the end of sach period are based an the higher of D or 3. i
Wihen interest rate decline and 3> D), additional policy resenves are accrped, |

Reversal of Policy Reserves Accrued on MVA

Agzurirg fat Interest rate after boosdng MVA related pailoy reserves,
the= 2mount off reserees |5 necelculated 2cmonding to the market Inberest rabe.

Ar baaking My
related reserveas

Reseryves
balance At

Rezyersal
. mabun
irmpact arity

?— 05 = om

O

Owver the imvestmient period, acorued MVA policy
resErvies are reversed,
{In case of surrender prior b makuriby
the gain on sales of corresponding bonds is recorded)

o
Accouning loss.
at time of booking reserves
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[Protective & TAL] Sales — Segment Sales Performance J

Dai-ichi Life
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PLC Sales Performance TAL Sales Parformance(l]

FYz019 FY20210 Change Frzoig FY20z0 Change
(USD In milions) 20(YTD) 20(¥TD] Yoy i [AUD in millions] 2G(YTD) 2OMTD) Wi (%)
Retall Life & Annuity 1,237 1,244 +16 +1W Kew Busingss ANP 119 58 (61} ([51%)
Traditinal lfe 104 17 #11 +13% (AL Individedd 3% e M awl
""""""""""""""""""""""" Croay o 18 54 3%
Uriversal life s 2 [3)  [eem) 00 = R S N i N o |
mstonan Life B 2 (=) (T4%)
Flved annuity 553 1010 £52 +5%
wariable Annuity 105 % (15  [15%] Change in in-force a1 (4] (9] -
(TAL) Individua 5% 55 (12)  (15%]
Stable Value Products 1,350 1,003 (347)  [26%) Group [58) (178) (110 -
Astenan Life 40 & # 27 + BB
Asset Protection 245 228 (16) (%)

= Crange in In-fonce is dus bo rerewal of IFsurenoe Contras and premiom adjustrert etc.

L4 Fom e fire oquares of FY2000 e new usnes ANF celubron snndaes s changed. mriicing charges i in-forre polices shes horee feen inchudsd ino e pes 30




[PLC] Investment Portfolio

Dai-ichi Life
licldrge
Investment Portfolio (General Account)i!) Commercial Mortgage Loans
Total Investments (LISD in billiens) {LPSD in rmllians) Dec-2019 Jun-2020  Chan
e s [T R v e
afw Non-performing 3 3 +0

4.9%

(% of Mortgage loans) 0.9% 1,8% + D.BEpks

Froed Income Allocation and Credit Quality)

EFigures in braciosts gre 25 of Dec 31, 2005,

Mot rated
Belw BB 3.8%
2.9 15

Dec-2018 Dec-2019 WN-2020 ' i

(1] Carying amoum - bats
13] Mor-reied mcurbes Mty rere o fa 5 of capiew L. T3
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Group Adjusted Net Profit

Dai-ichi Life
Haklw g
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[Reference: as disclosed at 10/ FY202003

FY2020 Group Earnings Forecast and Assumptions

-

Dal-ichi Life
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Group adjusted profit i expected to decrease to approximately Y180 kallion, a 34% decrease Yo mainly due to profit dacline at

>
overseas life impacted by COVID-19. Consclidated ret income 15 expected to improve sgnificantdy Ya¥, due to a recovery from the
impact related to market value adjustment (MVA ) kosses incurred at DFL in the previous pericd.

»  Given the financial environment at the end of June, domestic rew business is expected to be at the level of 60-70% of the previous

period for DL and OFL and about B0-90% for MFL. Group value of new business s expected to decrease by 41% to approximately Y90
billion, significantly impacted by a hold back from sales activities and a sharp decline in domestic and overseas interest rates.

Assumptions for FY2020 Earnings Forecast

Earnings Forecasts and Assumptions

Yepr engad  Year endng Change
(W i hilliona nkecs o e mli Mar-20 Mar-21 way 4] enl‘lr'ﬂﬂuﬂ;.':
Oai-ichi Life 3,0E0.0 1,%23.0 [157.6) A%
Dial-kchl Frormber s 20650 1,375.0 | L0 (X%
PrOMECENE (ios 7 aE e @
TAL g b roiicans) 5,508 5.760 148} fA%D Damr:ﬂlﬁ
ordinary profit 2183 3580 + 1307 64w
Diai-ichi Life 206 =il + 6.4 = 15
Dalichi Frontler Lfe. (M) 0.0 eiMa -
Prolectivg (15 in mslions) 5 220 Ca%y LB
TAL (airs ie s 207 110 Y (i Erd o June
Netiomd® 324 190+ 1516 + 468 S
Dal-ichi Life 136 145.0 +16.4 +13% r"r"l:t'“
Dal-ichl Frorbier e | 1000 28.0 +138.0 .
Probective juss n mliong 457 180 (283} [GE%)
T|'|L|:l.|,,5 TR | 1% 0 f&adh (5580 [ ——
L
Dividends per share (%) 62 62 - -
{Reference) Fendamenial Pod™! 546.3  appreoc$B0.0 (66.3) (12%)
Dai-ichi Life 4221 appros 40000 (1) PELY)
(U] Mam rcoma rEribuishie D of parant 25 1 Ampr affistesl corparvs (SUD, PO, OUL

(1) Fram Y2020, LG OFLY fundementsl @roft calculetion sasderd wes reasd and deis for pror perccs wes scforesd retroscitvely.

Sales activities
Iresurance clalms

* Recgvery of saks schvities doss to
nerral kevels in the second Ralt

[ssumtions for new business] oL

D mn phors

[#in]] 20-505% Yo Exwaming to condud
vl half]  TO-S0% Yo reinsurance -:Hdr\';'ﬂ'lﬂ'
Larnual]) \FLM'DH-: 50-70%: Yoy nan-rer umert Insssy o

BO-00% VY yrpuna Was Blion

* Impact of COVID-15 related clars =
lirnitied

* Forboth PLC and TAL, R ks assumed
‘that sales to Indhviduals will rerrain =
e e (el gy the previgus penod

IPLE]

* Corsider the impact of upto 260,000
Taila bbai i b3 OOWVID-1% in LS.

[TAL]

* The impsct of COAID-15 related
insureance claims is imied, but the
increase in incorme probedion caims
due to the economic slowdosn Is
considersd

ek




[Reference: as disclosed at 10/ FY2020]
FY2020 Group Adjusted Profit Forecast - Change Drivers \

(¥o¥ Change and Comparisen with Medium-term Management Plan (MMF) Targets) mlf.ﬂ,!,'.'if*

B Onoa Yol basis, impact from fimancial market luctuations on DL and PLE are expected to put significant dowsward pressure on profit.

k  Compared to MMP targets, domestic life is expected to be in lime, while overseas Iife to largely fall short mainly due to COVID-19 related
increase in insurance claims and the impact of financial market Auctuations.

=1 Gairs firom oofe 1 .
¢ :Iir‘iuﬂl'lﬂ'ﬂ“tﬂ l: Harh:_ftFamt_-, [ 47 Rt i PEFrmnE bding (1o red uctinn)
=Y0erreative rarcacions ; . .
s lnsses] [~ BFL absance of cantingency Market Factors (K i Bilhers)

=] Allewance for sspected credit e

¥274.5 o receriss reveraal (Yo decing} 17 Viriabis aewny iRy Pabeigiey
_ (=7 Imparment eses of securibes, sbo
127 o s (=} Irsarance claims -
o ' | e YA reisted
E H (45} - . . =|1prau:.w"’{m”' =
I {19} - ] Y180 +4 ¥184.0
(55] {12} 7 e
L (4]
DL (S
ad) aifit (5) FLC (31)
- | — |
FZOLS (A) oL O Cankal CL DAL RFL PLC PLC Oitheer bsset Frz0z0iF] Adjustrment SYZOED(F]
Fumdamertsl  gairs Extra-ordireny Oparating Won-operating’!!  Owersaas Managemar,
Frofit [loss=s] igins [loss=s], e
e 10

* [¥ In bilions)
(49)
B 4 B

I=1PLEC: Claims increass,
financizl markst
cheberiarabzm

=) TAL: Deteriorating
regulstory emveironment,
sraname downturn

[ 0Bl Tncreass
Furdlarental profi
[—1OFL: Decline Interst rabe
[—)WFL: Encresss axpersas

i b sk dxparson

[—1 24 firancial merkat
deberioration,

Wi sk loszes, ebo

MMP Goals Domestic Lifie Owerseas Life AsS5Et Managerent et F¥2020{F)
{11 L ] PLC breskrioen Fgures S rat of w0




[Reference: as disclosed at 10/ FY2020] g

FY2020 Group Value of New Business — Change Drivers
(YeY Change and Comparisen with Mid-term Management Plan (MMP) Targets)

Dai-ichi Life
Hodd rge

Bath YooY change and comparison wath MMP targets are expacted to be sgnificantdy affected by self-imposed regtrictions on sales
activines associated wath COVID-19 amd in addifion, MMP targets expectad to be impacted by sharp decline in domestic and overseas
interest rates.

DL value of mew business (VNB) is expected to be approximately ¥80 billion, exduding guaranteed compensation and fised costs
[except new policy acquisition costs) related to COVID-19, totaling about ¥60 billion. (escluded cost wall be deducted from EEV's
adjusted met worth ).

[DL] PrzozofF) appro:. 800 (Fraois:141)

) ) (¥ inbilligns)
Cost assumptions for WYNBE calculation
¥151.9 | {4 Incrasee at PLC, DLVN
+ Consdenrg the unprecedented situeticn due to COVID-19, | | ;—y Dyvarceas Inbarest mabes (v dechre st TAL due to
fedlowiing Ifemis are excudad from WHE siculation | ceding MI##T;?;TRr
+ Related expanse directy deducted from EEV's adj. mat worth |
[TDiEvaranteed salary for sales reps] | FE.O rox. YO0
[61.0) - Estimated amount till Segtember (about %30 Gilion) | T —“I e
- (3. (2.5)
[ Pertion of fised st ralated to sakes] ! L
Malnly, sales activity related fied coets (about W40 bilion)
Tor April and May are axduded axosst for the portion |
assumed to be new policy aoquisition costs based on |
previous assumplions
Fradie (A oL DFL HFL Owersaas  FY2020(F)

Lifet

(=) Lower sabes dus to COVID-19 [¥ iin biliors)
78 (=) DFL: Lower domests srod cverseas inberest rates
{ .] o) NFL: Sales imcrease of medical insumnoe
approc. ¥ 230

[~ COVID-15 relsted sales hold back e L
Domestic fe £190 = Low interest rotes
Overseas [fe  #a0 (—) Reduchon of business owrers (=] TaL Dwisrorating reguistory sevincrment approe. ¥90
insurance salis (=) PLE: Lower immrest rates
FMMP Goals oL DFL/MFL Crvarseas Life FY2020(F)

1) Ireckaring 3 Astn pFEaeed compmnies (SUD, POL 0L} =k




Shareholder Returns:
Dividends per Share /Share Buyback/Total Payout Ratio

7
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Total Payout Ratio against
Group Adjusted Profit

actual base araund

Total Payout Ratio against 4% 40% 0% 40%
Consolidated Adjusted Net Income — ST
_5:;-_:/,‘.—.—. L.
W% 0%
Share Buyback
16% 1% ¥ 300
w2Bbn

Dividends per Share

¥ per share

20

& 16 16

PEI0 Y2011 Fz012 P01 Fra0l4 Fr201s  FY2die FYzDi?  Fyzola FYz01s Fe20zd

Forecast

] B3 hliga shane Bvtact e Py 2000 repeeseTEr maEmum s resalasd by e Boand of Demowes on Rug 13, 1030,

Share Buyback

Together with sharehalder dividends,
conducted share buyback of up to
¥30 billion represents a total payout
ratio of 40% against actual group
adjusted profit level of ¥250 billion in
FY2019,

[ Total payout ratio is 16,5% against
¥274.5 billion)

Intend to maintain stable dividends
at %62 per share.,

Tatal payout ratio expected to be
around 400,

¥30m| or
¥23bn ¢
.I 1&1 IIII
15 gp
'.r_..m.I Returns for FY2020

ar 54 62

. 43 a0 "
28 "

36




Group’s Results — Summary of Consolidated Financial Statements

b |
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Statement of Earnings Balance Sheet

Franag

Rz

(M in bilbors) Wty 2o
Ordinary revenues 3,656.1 3,363.1 (PR30
Framium ard other income Z458.8 0012 [357.5]
Irremstrmert moome 1,518 L132.& +H.7
Inte rest and divicercs B35 ETE.E +423
Gains on e of securties 155.8 120.0 +202
U!ﬂmh\-!hirrw:!l:rgﬂm---
Foreign excrange @irs
Conmon romwnaes in wperss eeomm a1
CEher omimary evenues 143 .4
Ordinary expenses 3,462.4
Berefts and cltime Z472.4
Prowision for policy resenves and others [ 1
[P sbrmard axpw rae 417 7
Losesonmle of secwrties E I -~ . ]
Losses on vweluetion of securties 1.5 A
Diarivabn braraction e 1.2 &2 +41.0
Fansign edcrange keEmes 05 = {2
[ ————————— - - .
Dperativng & 4.9 7.1 {7.6)
Ordinary profit 153.7 1528 [E
Extraordinary gains [} o4 v0.0
Exiraordinary losses 119 13.4 +1.%
Pravien ke reseve lor poityholter dedends 409 413
Tnoome before inopme taxes, etc, 141.2 1130 [28._2)
Total of morporate ivmome Laooes 49.4 9.6 9.1
Hel wopre: W bl - - =
Ml Welaies i LD S 15 ik kb 51 gdinl Lo g i 1. B3 [8-4)

Az of Az od Dangs

(¥ In billng) Har-20 sepdn
Total assats 60,011.9 [T +2,7928
Cash, oo poits and call icam 1,710 3 1,855 & Fr ]
Honetary chims bougnt 221.1 4E.1 +2=.0
' Secites 47734 Sa4122  +n578
Losrs 3,715.7 Jraz %A
Ta g §o aveets 1,126.2 135 a5
Czferrad o SEEEts LL.E B2 [34])
Total liabilities 56,2350 58,4563 +2,221.2
Poiecy resarees angd hes Sl 4% 5 o e 22000
© Poboymseves 4BEME  496WE +1128
Bonds oo yable 1,135.3 1L115.1 116.1)
R ki 2,723.1 4433 41,7157
Netdelredbenettiepites 4408 4432 23
Reserve for pice fefustions 2407 s +11 3
Diferred tax labilities 2596.1 4555 +155.4
Total net assefs 3,7Mm 45485 45716
Tctal shee halbless' equty 16415 1L&10.& {08y
Tomsl sOCLmyEed O COMaehanEeE T I1343 ZTED w502 5
P pmebialicnl i v i v eI G el OF L 22831 24 -5
N T lang revaluaten [ ER"] {18.7) T

The frllrsdng memes nclale memis hat o offaet by provésion For (el of ) pokoy reanas. el

anvrpked pens (K81 o0 TSRO

(Canalcasm) oF IMSAETHETI N HDEFE ECCouniy, ‘oregn echenoe ganeoeey), demerTA D ion

] i)

ar




Dai-ichi Life's Results - Summary Financial Statements
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Statement of Earnings Balance Sheet

Franly PR 0gn hangs
(¥ = bliara] 2ivro) 2o

Ordinary nevenues 18070 17821 (4.9
Erprmsurm ane ot i,th15 i 06BA 5 (7457
Inestmentincome =miE E231 7S
Inberess ang deadenss il 4120 +2L5

i o e of wecUrities A1 1518 +1L
Carvative trareadion geirs 1319 - [k L]
[ R T T 367 LU +30.7

Dther crdrary EverLEs ura Fra {30.5)
Ordinary expenses 1,800.4 1,667.8 #53.3
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Dai-ichi Frontier Life's Results - Summary Financial Statements

Dai-ichi Life
Holdings
Statement of Earnings Balance Sheeat
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Protective Life's Results - Summary Financial Statements(1) J

Dai-ichi Life
licldrge

Statement of Earnings Balance Sheeat
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TAL's Results - Summary Financial Statements(1) J

Dai-ichi Life
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Statement of Earnings Balance Sheeat
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Group Summary Statement of Earnings Matrix

Dai-ichi Life
heidrgs

I A RO O Lt LIEE S ] LK wam L 1z (8] 13 1 s smn 24 ar 1 Ay e
it wE o e A mE =17 -E 510 Fm 1* L1 rid ([ E] [ T )
v e b v - am - LLE L E] - - - . . - . - - - - -
Fon v il a1 G Gl - . - - 1590 =18 - . - . . - s s i - AENE elEe
k2 h\.mhmukm T 1L =3a7 LR G eME - . - . . - . - - w1 HATA eddd
v pedene vevbents wme a4 gmw | mis | a Tt smz usn

[y iy R e BN R

N eRUTEN soSeTaEL FL UL
[rep—————— h Tar e
o o wirion OF oo B Lay EL - - - - - - ad EE aa - - - e T w11
B e 1 T WAL - dhd LE i - L ddd 3 - - - (£ wr  ma
P eigr B pE s M nd M3 [F. k1 . . - ap (13 158 . . ™o - MM
T P e e a— - . - . - . - . . . . - . - - . - -

N e e en 110 HEq) A iz [y

ExE ridrdind ry il ir.
_ _ _ _ _
Prastain 190 ricelr i P poliphakba divabaiik L e |
B T T T
Total of Chrpbrale iHite Leis LB 290 praa) o 41 il L] oo 3 a3y 1.3 s i 18 B 3.4 IRE A
- 1 1 |
M FeCDeRE L] LDE.3 4.3 maa) {2y 211 - =Ty @7 @Sl .5 BT jaaE 1x AP g ary TEl

42




Group Summary Balance Sheet Matrix

Dai-ichi Life
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Group- Consolidated Solvency Margin Ratio

Dai-ichi Life
Hodings
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Dai-ichi Life

Hoddings

Investor Contact

Dai-ichi Life Holdings, Inc.
Investor Relations Group
Corporate Planning Unit
+81 50 3780 6930

Disclaimer

The information in this presentaton 15 subjedt © change wathout prior notice, Neither this presentatbon nor any of Its contents may
he disclosed or used by any other party for any other purpose without the prior written consent of Dai-ichi Lite Holdings, Tnc. (the
“Company™).

Statements contained herein that relate to the future operating performance of the Company are forvand-lookang statements.
Forward-looking statements may include - but are not limited to - words such as “believe,” "anticipate,” “plan,” “strategy,” “expect,”
“forecast,” "predict,” "possibilicy” and similar words that describe future operating acovities, business performance, events or
conditions, Forward-locking staterments are based on judgments made by the Company’s management based on information that is
currently available to it and are subjed to significant assumptions. As such, these forward-looking statements are subject to vanous
risks and uncertainties and actual business results may vary substantially from the forecasts expressed or implied in forward-looking
statements. Consequently, you are cutioned not o place undue reliance on forward-looking statements. The Company disdaims
any obligation to revise forward-locking statements in light of new information, future events or ather findings.
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