
 This is 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 six months ended September 30, 2020. 

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

 Please turn to page 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.
Meanwhile, 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.



 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.



 Next, I will explain the value of new 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 earnings 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, which is 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 includes 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.



 Here, I will explain the status of group adjusted profit and net income.

 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.

 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.

 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.

 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.

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

 Consolidated net income decreased to ¥83.3 billion.

 Please go to the next page.



 This section provide s supplemental info rmation on DL's derivative
transactions gains and losses.

 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.

 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.

 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.

 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.

 Please refer to the following page.



 Finally, here is our full-year outlook.
 The group adjusted profit progress is at 47% against our forecast of

approximately ¥180 bi l l i on, and as shown the progress of other key
consolidated item is generally on track.

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

 My explanation is over. Thank you very much.














































































