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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 fiscal year ended March 31, 2021.

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

[ | Please turn to page 2.
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® Key hlghllg hts P2 Group company abbreviation, Equity share and Fiscal year
Domestic Life Equity Share Fiscal Year
® Group companies performance overview P.10 DL  Daiichi Life 100%
DFL  Dai-ichi Frontier Life 100% Apr -Mar
® Group EEV P.18 -
NFL  Neo First Life 100%
& R f D t P 24 Overseas Life
ererence bata <
PLC  [USA] Protective Life Corporation 100% Jan - Dec
TAL  [Australia] TAL Dai-ichi Life Australia 100% Apr -Mar
DLVN [Vietnam] Dai-ichi Life Insurance Company of Vietnam 100%
DLKH [Cambodia] Dai-ichi Life Insurance (Cambodia) 100% Jan - Dec
DLMM  [Myanmar] Dai-ichi Life Insurance Myanmar 100%
SUD [India] Star Union Dai-ichi Life Insurance Company 45.9% Apr -Mar
Currency exchange Rates(TTM)
PDL [Indonesia] PT Panin Dai-ichi Life 409%%
Jan - Dec
As of ¥/Us ¥/Ei ¥/AU!
s.of end fUSs /Euro /AUS OLI [Thailand] OCEAN LIFE INSURANCE PUBLIC COMPANY 24%
March 2021 ¥110.71 ¥129.80 ¥84.36
Asset Management
December 2020 ¥103.50 ¥126.95 ¥78.84 4996(Voting rights)
September 2020 ¥105.80 ¥124.17 ¥75.49 AMOne Asset Management One 3096(Economic interest) ~PT M2
June 2020 ¥107.74 ¥121.08 ¥73.88 JH  Janus Henderson Group 179 ) Jan - Dec
March 2020 ¥108.83 ¥119.55 ¥66.09
December 2019 ¥109.56 ¥122.54 ¥76.52

(1) As of the end of December 2020, equity method investment gain reflected in the Financial Results of FY2020. As of the end of March 2021, the equity share is 0% due to sale of stake.
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Key H'ghllghts Dai-if_dhi Life
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1. [FY2020 Results] Domestic new business recovered in the second half, and profit exceeded our expectation
thanks to the improvement of financial market and one-time gains
» New Business ANP + Although group new business ANP decreased by 32% YoY, domestic life decreased only 9% in the second half after DL resumed full-
scale sales activities.
Value of New Business + ¥112.6 billlion (before EEV measurement standard change): Exceeded forecast due to recovery of domestic life new business in the
second half and increase in interestrate, etc.
» Group Adjusted Profit - ¥282.8 billion: Exceeded previous year and the forecast announced in February due to the significant improvement in financial
market and one-time gains at DFL and PLC.
Net Income + ¥363.7 billion: Increased due to increase of adj. profit, recovery from MVA losses at DFL, and gains on sale of JH stakes, etc.
» Group EEV + ROEV +33% (before EEV measurement standard change): Increased mainly in domestic life companies, due to the significant
improvement of financial market.
+ Group EEV afterstandard changeis ¥6,971.1 billion, and VNB is ¥127.1 billion: Changed UFR(Ultimate Forward Rate) and LLP(Last
Liquid Point), and reflected corporate bond spreads in the discount rate at DFL.
2. [FY2021 Forecast] Group adjusted profit forecasted at around ¥240 billion (decrease by 15% YoY) mainly
due to the absence of one-time gains in the previous fiscal year
» Group Adjusted Profit + Although adjusted profit forecasted to be flat at DL, group adjusted profit is expected to decrease due to the absence of one-time

gains at DFL and PLC, and sale of JH shares recorded in FY2020, etc.
+ New reinsurance (ceding) transaction in DL factored in an non-recurrent loss of approximately ¥85 billion.
» Value of New Business + Group VNB is expected to be around ¥159 billion (+25% YoY)

3. [Shareholder Payout] Decided share buyback of up to ¥200 billion and forecast a sharp increase in dividends to
¥77 per share for FY2021

» FY2020 Payout + Announced a share buyback of up to ¥200 billion on March 31, based on the new shareholder payout policy. In light of share
buybacks and other factors, dividends per share will be maintained at ¥62, as initially forecasted.
» FY2021 Payout Forecast + Forecast of ¥77 dividend per share (+¥15 YoY), based on the new shareholder payout policy.
COVID-19 related insurance claims payment | DeathBenefit (Payment) | Hospitalization Benefit
- | Cases Amount Cases Amount
* Identified as of March 31, 2021 .
Exchange rate as of end of Mar.2021 applied to foreign currencies,  Japan 776 ¥4.6 billion 12,143 ¥1.1 billion
after accounting for reinsurance. Overseas 7,117  ¥32.1 billion 1,343  ¥100 million 2

W Here are today's three key highlights.

B Let me begin with performance results for fiscal year 2020. In second half of the year
domestic life insurance new business ANP decreased only 9% YoY, after Dai-ichi Life
resumed full-scale sales activities. Value of new business exceeded expectations for the full
year due to the recovery in domestic life new business and improvement of the interest rate
environment.

B The Group adjusted profit was ¥282.8 billion, reflecting a sharp improvement in financial
markets from the end of previous fiscal year and contribution from one-time items at Dai-ichi
Frontier Life and Protective Life. Compared to the revised forecasts announced in February,
gains on sales of securities at Dai-ichi Life and Dai-ichi Frontier Life exceeded forecasts.

W Group EEV reflects the changes in UFR and LLP, as well as the corporate bond spreads in the
liabilities discount rates at Dai-ichi Frontier Life. The Group EEV after standard change was
approximately ¥6.9 trillion.

B The second highlight is about forecast for fiscal year 2021. Although it will remain flat at Dai-
ichi Life, the Group adjusted profit is expected to decrease due to the absence of one-time
profit contributing items at Dai-ichi Frontier Life and Protective Life. Group value of new
business is expected to be around ¥159 billion.

B Third highlight is about shareholder payout. On March 31, along with the new mid-term
management plan, we have announced a share buyback of up to ¥200 billion.

m In light of the share buybacks and other factors, dividends per share for FY2020 remain
unchanged at ¥62, as initially forecasted. However, in FY2021, based on the new
shareholder payout policy, dividend per share is expected at ¥77, assuming a payout ratio of
30% based on the average of Group adjusted profit for the past 3 years.

B Please turn to the following page.
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»  Group new business ANP decreased by 31.9% YoY due to restraining sales activities in the first half at DL and reactionary decline at TAL following the
acquisition of a large group insurance contract in the previous fiscal year.

»  After resuming full-scale sales activities in the second half, domestic life sales decreased by only 8.6% for the six-month period.
Overseas life sales excluding the reversal impact from a large contract at TAL increased thanks to the contribution from PLC and DLVN.

» Group in-force ANP increased by 2.1% (decrease of 1.0%, excluding exchange rate impact) to ¥4,054.6bn.

New Business and In-force Business ANP New;Busmess ANE isaiizicl

FY2019  FY2020 As of

New Business ANP In-force Business ANP i Liaes Fr2019 Fvzo20 Change | 0 0 viemy Change Marpy = Change
¥ in billi = +0.7%
(¥ in billions) Domestic Life 2204 151.2 (31.4%) | 1076 983 (8.6%)  3,078.5 1.8%
(31.9%) +2.1% (1.8%)
((31.7%)excluding exchange rate impact) (£.1.0% excluding exchange rate impact) DL 89.6 61.6 (31.3%) 46.9 44.2 (5.8%) 2,076.9 (1.6%)
Third sector 54.7 36.7 (33.0%) 28.1 27.6 (1.9%) 696.8 +0.3%
ik 119.8 775 54.0  47.5
DFL - . (35.3%) - 7. (12.0%) +6.6%
3,969.7 4,054.6 861.0
H o/w DL channel 29.2 13.8 (52.7%) 13.8 8.9 (35.1%) (2.9%)
NFL 10.9 12.0 +102% 6.5 6.5 (0.3%)
228.8 - 140.5 +0.8%
- o/w DL channel 3.7 6.2 +66.7% 2.5 3.2 +27.3%
) (32.9%) (43.5%) +7.0%
Overseas Life 1155 775 (32.3%) 78.8 44.5 (42.0%) 976.0 B
PLC 39.0 41.1 S0 206 218 1o am 518.7 5.0%)
. . +11.6% +17.6% +0.6%
D_omestlcllfe TALE 548 2.9 (76.3%) 464 g5 (81.4%) 3840 +27.0%
protection type products (81.4%) (86.6%) (0.5%)
share DLWN 21.6 23.2 *17 i"‘t 12.0 13.9 THom 73.1 *';;?:‘
+12.4% +25.0%)| +20.1%
a8 e 0.03 gi5 Eaeem 0.02 gia, 14w 014 ok
DLKH/DLMM i i +383.2% ’ 5 +365.6%] i +376.6%
L 31.9%) (23.34%) +2.1%
FY2019 FY2020 B (
As of As of Dai-ichi Life Group 336.0 228.8 (31.7%) 186.4 1429 (22.7%) 4,054.6 (1.0%)
Domestic Qverseas Mar-20 Mar-21
% change shown lower excludes impact from currency fluctuation
Domestic Overseas
(1) From 3Q of FY2020 measurement of NFL sales at DL channel reflects refinement. (2) From 1Q of FY2020 new business ANP calculation standard was revised and data for prior periods was adjusted retroactively. 3

[ | From this slide on let me explain each of the highlights.

B Group new business ANP decreased by 32% YoY due to the restraint of sales activities
in the first half and reactionary decline at TAL following the acquisition of a large group
insurance contract in the previous fiscal year.

[] However, in the second half, after resuming full-scale sales activities, the domestic life
new business ANP decreased only 9%, and for Dai-ichi Life the decrease was only 6%
comparing with the second half of previous fiscal year. And overseas life sales
increased YoY if the reactionary decline at TAL excluded.

[ ] Currently, state of emergency declarations have been issued in some areas in Japan.
However, this time we have not implemented measures to restrain sales activities. For
the Total Life Plan Designers channel, we are transitioning to a new sales style in the
aftermath of the COVID-19 crisis, including the introduction of online procedures
requiring limited direct human interaction, and are continuing sales activities that give
top priority to the safety and health of our customers and employees.

B The sale of Dai-ichi Life’s comprehensive medical lump-sum benefit policy that has
been released in January has been favorable. In addition, Dai-ichi Frontier Life has also
seen a major recovery in bancassurance channel and sales of new products for
dementia, nursing care, asset-succession during ones lifetime have been growing.

[ ] Overseas life sales results remained stable. At Protective, sales of fixed annuities were
strong, and new sales has grown at Dai-ichi Life Vietnam.

[ | Please go to the following page.
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Highlights: Group Value of New Business
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» VNB decreased by 25% YoY to ¥112.6 billion (before EEV measurement standard change), due to restraining sales activities in the first half at DL and a
reactionary decline in the group insurance at TAL.
In light of the extraordinary circumstances of the COVID-19, the guaranteed life plan designers’ salary compensation (approx. ¥17 billion) and a portion
of sales operation related fixed expenses (approx. ¥40 billion) was excluded from VNB calculation and deducted directly from EEV adjusted net worth.

» From EEV calculation as of March 31, 2021, standard changes of UFR(Ultimate Forward Rate) and LLP(Last Liquid Point) were applied, and reflected
corporate bond spreads in the discount rate at DFL. VNB after these changes is ¥127.1 billion.

Drivers affecting Value of New Business [FY2020] Changes in EEV Measurement Standards

+ [Domestic interest rates]:
¥ in bill (25%) - Change to UFR (Ultimate Forward Rate: 2.5%)
(% In hiflans) - Change to LLP (Last Liquid Point: 40™ year)
(=) YoY decline at TAL, reversal impact from a large contract » [DFLJ:
(=) Impact of low interest rate at PLC, etc « Reflection of corporate bond spreads in the discount rate used

for insurance liabilities valuation, etc.
150.3 (=) Lower sales due to restraining sales in 1HY
. (+) Increase in domestic interest rates, etc
Primarily the effect of reflecting spreads on the discount rate.
Limited impact of changes in UFR/LLP
(+) Increase in medical insurance sales, etc.

15.9
. 112.6 £21.0 1271
+18.0 — (0.8) “
® Overseas Life (7.8) (5.6) 18.0

(50.9)

NEL 11.3
DFL (+) Lower sales volume resulted in positive impact -

due to EEV calculation standard used before change (DL) Sales operation reiated expenses

=DL (+) Increase in domestic and overseas interest excluded from FY2020 VNB calculation
rates, etc.
DSalary compensation: approx. ¥17bn

2Fixed operating expenses: approx. ¥40bn

I
(27.7) DL DFL NFL Overfseas (9.7) DL DFL NFL Mar-21
Life Mar-21 (After)
(Before Standard
Mar-20 Change)

This page shows Group value of new business and the impact of changes in EV
measurement standards.

The Group value of new business for fiscal year 2020 amounted to ¥112.6 billion, a
25% decrease YoY (based on EV calculation standards before the change), due to self-
restraint of sales activities at Dai-ichi Life in the first half of the fiscal year.

As announced in August, for the calculation of the value of new business Dai-ichi Life
excluded approximately ¥57 billion from expenses, including some fixed sales operating
expenses, and treated it as a direct deduction from EV adjusted net worth, in light of
the implementation of extraordinary measures such as compensation for Total Life Plan
Designers salaries during sales activities self-restraint, etc. We have resumed full-scale
sales activities and in FY2021 we are not planning to take any similar exceptional
treatments.

At Dai-ichi Frontier Life, the extent of the negative impact on the value of new business
has improved significantly, but this is due to the EV calculation methodology used
before changes.

Dai-ichi Frontier Life products which generate excess return from corporate bonds and
other spreads, had negative value of new business under the prior EV calculation
standard, because the expected return from invested assets is evaluated at a risk free
rate, therefore before adopting changes, the decrease in sales volume in fiscal year
2020 improved negative value of new business.

Results at Neo First Life, exceeded previous fiscal year results and forecasts due to solid
sales growth of medical insurance. In overseas life, a reactionary decline in TAL from a
large scale Group insurance contract in the previous fiscal year was a major factor
behind the decline, and lower interest rates in the U.S. also had a negative impact.

From fiscal year ending March 2021, the Group value of new business was ¥127.1
billion and it reflects the changes in UFR and LLP, and the spread on corporate bonds to
the liabilities discount rate at Dai-ichi Frontier Life. In particular, the reflection of
expected excess return at Dai-ichi Frontier Life has made a significant contribution. On
the other hand, the value of new business for third sector product sales focused on
protection type products at Dai-ichi Life is not susceptible to changes in the yield curve.

Please go to the following page.
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Highlights: Group Adjusted Profit and Net Income
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Group adjusted profit increased to ¥282,8 billion due to a significant contribution from increase in fundamental profit and higher gains on sales of
securities and foreign exchange losses improvement, etc. It was partially offset by deterioration in derivative transaction losses due to improved
financial market condition from last term and one-time loss due to strategic reinsurance ceding expense at DL, and decrease at profit in DFL and PLC.

It exceeded the revised forecast of ¥210 billion announced in February, due to higher-than-expected gains on sales of securities at DL and DFL.

Net income increased significantly to ¥363.7 billion due to the substantial improvement in MVA-related losses at DFL and gains on the sale of JH shares.

Drivers affecting Group Adjusted Profit

i . ) Adjusted Profit to Net Income
(kinbiors)  Domestic lfe +¥19.9m Overseas lfe (¥10.1on)
(+) Gains on sale of securities DFL (¥ in billions)
(+) EEreign ex§h3n92 ]g:ins, ettf. (=) ncrenst of clalis payment MVA related
E’; R;fxi;’;(‘:izg::g 5;’:”;‘!5 (—) Allowance for expected credit losses gains(losses), +35.8 363.7
= (=) Impairment losses on securities, etc 7 pe continge reserves, ;
+58.4 (+) One-time gain from acquisition business (=) Profit dedine at JH g"’%ﬁé
+21.6 Dl i
2785 (34.2) (6.3) - -(13?) = (1.0) (2.1) e — Amcf’hzaimniz;gso?'}/ﬁ:a
.3 : . pr Others
(+) Positive spread {F) Gairs on safeof Securities (+) Asteron Life bl SesEome
(—) Gains and loss from =) “;:::;T?ii;e;::;:;ﬁ] (=) AUD interest rates contingency
core insurance activities — 2 change, etc reserves e
e Group Net Income
FY2019 +3% FY2020
DL DL DFL NFL PLC TAL DLVN, Asset HD,
Fundamental capital, Other Asia Manage- etc.
profitl: etc.(! ment (Drivers affecting Profit to Net Income)
FY2020 480.5 (306.1) 57.1 (14.1) 374 15.2 7.5 9.9 (4.7) 282.8 +21.6 +29.2 (5.7) +35.8 363.7
FY2019 422.1 (271.8) 63.4 (16.3) 50.7 11.0 8.5 12.0 (5.3) 274.5 (21.6) (163.5) (56.4) (0.6) 32.4

5

(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses).

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

Group adjusted profit increased to ¥282,8 billion due to increase in fundamental profit
and higher gains on sales of securities and foreign exchange losses improvement at
Dai-ichi Life. It was offset by deterioration in derivative transaction losses due to
improved financial market condition from the end of previous fiscal year and non-
recurrent loss on strategic reinsurance ceding expense at Dai-ichi Life, and profit
decrease at Dai-ichi Frontier Life and Protective Life.

There was a substantial increase compared to the revised forecast of ¥210 billion
announced in February. This is due to the improvement in the financial market in the
fourth quarter, gains on sales of securities, mainly equities at Dai-ichi Life, and lower
than expected reinsurance related losses due to the rise in interest rates, and a one-
time gain on sales of securities at Dai-ichi Frontier Life.

The gains on sales of securities at Dai-ichi Frontier Life are associated with the sale of
bonds, related to the underlying policies that reached the funding target amount set by
the customer at the time of contract. In particular, the rapid depreciation of the yen
against Australian dollar in the fourth quarter led to a significant increase in the number
of contracts that reached their yen based target.

Consolidated net income increased for FY2020, due to the improvement in MVA-related
losses from large amount of loss recorded in the previous fiscal year at Dai-ichi Frontier
Life and also gains on the sale of Janus Henderson shares. In addition, due to the
sharp deterioration in the financial markets at the end of FY2019, Dai-ichi Life made
non-statutory provisions for contingency reserves of ¥30 billion and Dai-ichi Frontier
made a reversal of ¥30 billion. However, in light of market improvement, the same
offsetting amount was recorded in FY2020 (reversal for Dai-ichi Life and accrual for
Dai-ichi Frontier Life).

Please go to the next page.
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Highlights: Group EEV and Adjusted ROE (Capital Efficiency) y
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» Group ROEV increased by 33% mainly due to increase in the difference between actual results and the economic assumptions impacted by improved
financial markets, in addition to the realization of expected existing business contribution.
Group EEV is ¥6,971.1 billion after the change in UFR, LLP, and reflecting the bond spread to the discount rate in DFL (negative impact of ¥404.1bn).

» Revised ROE, a capital efficiency KPI under the new mid-term management plan is 8.9% due to the increase of group adjusted profit, exceeding the
forecast (forecast announced in February was 6.6%).

Group EEV Change Drivers Adjusted ROE

ROEV(Before Standard Change)

® Mar-21 (Ref) Feb-21 forecasted Adj.Profit basis
(¥ in billions) +33% 10% —
(DL) Others includes following items 8.4%
-Sales operation related expenses [(56.9)] 8%
-Repricing of group pension assumed rate [+73.8] 6.6% 6.9%
9 7,375.3 6%
L1417 paa Tk
Expected Others 6,971.1 o
existing c (404.1) 4%
husiness . ? Standard
contribution change 204
407.3 19.9 impact
(Non-economic 0%
5,621.9 +112.6 assumptions) ) g
£ 573) 5,564.6 s changes Group Adj.ROE DL Adj.ROE
djustment Difference
between Y2020 (Ref) Adj. Profit Forecast
assumptions (¥ in billions) announced in February
and result Adj. Profit 282.8 2,100
Group |
Ad]. Net Assets for ROE 3,172.3 Same as left
Mar-20 Mar-21 Mar-21 oL Adj. Profit . 174.4 1,440
(Before standard (After) Adj. Net Assets for ROE 2,077.1 Same as left
change) 6

Here I will explain the Group EEV and adjusted ROE, which is a key capital efficiency
indicator in the new mid-term management plan.

Although the value of new business was lower YoY, under the measurement standard
before the change, the Group EEV increased 33% YoY, due to the rapid improvement in
the financial markets from the end of FY2019.

Approximately ¥60 billion that was excluded from Dai-ichi Life’s sales operations related
expenses, and approximately ¥70 billion impact from revision of assumed interest rates
for group pension products are included in the “Others” in the Group EEV Change
Drivers.

Adjusted ROE exceeded 8% due to increase in adjusted profit that exceeded the
forecast announced in February. The adjusted ROE calculated based on the adjusted
profit forecast announced in February is shown as a reference, as Adjusted ROE of
FY2020 also includes one-time items that increased adjusted profit.

Please refer to the following page.
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FY2021 Group Earnings Forecast Dai-ichi Life
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» Although adjusted profit forecasted to be flat at DL compared to FY2020, group adjusted profit is expected to decrease by 15% to around ¥240
billion, due to the absence of one-time gains at DFL and PLC.
FY2021 Group Earnings Forecast FY2020 Financial Results/Group Earnings Forecast
Fv2021 YoY Change Year ended Year ending YoY Change FY2020 Actual
(¥ in billions unless atherwise noted) Forecast (%) Mar-20 Mar-21 (50) Forecast  Vs. Forecast
Dai-ichi Life 3,667.0 (144.7) (4%) 3,680.6 3,811.7 +131.0 + 4% 3,523.0 108%
Dai-ichi Frontier Life 1,310.0 (907.1) (41%) 2,065.0 2,217.1 +152.0 + 7% 1,376.0 161%
Protective (uUs in mions) " 9,620 (2,487) (21%) 12,744 12,107 (637) (5%) 9,820 123%
TAL (AUS in milions)"* 6,520 + 253 + 4% 5,808 6,267 + 458 + 8% 5,760 109%
Dai-ichi Life 343.0 (30.7) (8%) 290.6 373.7 +831 +29% 302.0 124%
Dai-ichi Frontier Life 78.0 (36.7) (329%) (94.4) 114.7 +209.2 - 60.0 191%
Protective (uUss in misions) " 350 (111) (24%) 577 461 (115) (20%) 450 102%
TAL (AUS in millions)’ 150 (103) (419%) 207 253 + 46 + 23% 240 105%
Dai-ichi Life 176.0 (20.0) (10%) 128.6 196.0 +67.4 +52% 144.0 136%
Dai-ichi Frontier Life 61.0 (25.3) (29%) (100.0) 86.3 +186.4 - _46.0 188%
Protective (uss in misions)* 270 (52) (25%) 463 362 (101) (22%) 360 101%

TAL (Aus in millions)* 100 (71) (42%) 154 171 + 16 + 11% 150 114%

(Reference) Fundamental Profit™ approx.500.0 (123.2) (20%) 546.3 623.2 +76.8 + 14% approx.560.0 111%
Dai-ichi Life approx.400.0 (80.5) (17%) 4221 480.5 +58.4 + 149 approx.440.0 109%
(1) Figures for Protective and TAL are disclosed after re-clasngm‘%ltems from Protective and TAL's financial statements under US and Australian accnmunq standards, M{g& conform to Dai-ichi Life Holdings’ disclosure 7
standards. (2) Net Income” represent “Net income attributal shareholders of parent company.* (3) From FY2020, 1Q DFL"s was. and data for prior periods was adjusted

The Group earnings forecast for fiscal year 2021 is as shown on this slide.

In the fiscal year 2021, despite an increase in premiums and other revenues, we expect
a decline in ordinary revenues, due to a large decline in separate account revenues.
However, the gains and losses related to separate account has no effect on profit.
Although adjusted profit at Dai-ichi Life is expected to be about the same level as in the
FY2020, the Group adjusted profit is expected to decline to around ¥240 billion due to
the absence of one-time items at Dai-ichi Frontier Life and Protective Life recorded in
FY2020.

Group value of new business is expected to be around ¥159 billion.

With regard to the financial market environment, we assume that conditions as of the
end of March 2021 will generally remain same.

Please turn to the next page.
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FY2021 Group Adjusted Profit and Value of New Business Forecast Daivich Life

Holdings.

Group adjusted profit expected to decline to around ¥240bn, due to the absence one-time items recorded in FY2020 for both domestic and overseas life.
DL adjusted profitis expected to be flat, as the improvement in derivative transactions losses will offset the decrease in interest and dividend income.
For new strategic reinsurance approx. ¥300bn in policy reserves and ¥85bn in non-recurrent losses were factored in the forecast, the same scale as in
the previous fiscal year.

Group value of new business is expected to be ¥159bn, up ¥31.9bn YaY, due to the reactionary increase after restraint of sales activity at DL in FY2020
and an improvement in the interest rate environment.

Group Adjusted Profit Forecast Change Drivers VNB Forecast Change Drivers
(¥ in billions) (¥ in billions)
(+)Derivatives transaction losses improvement, efc. (+)Decrease of provision of allowance for expected credit losses, etc.
3 3 ~ (—)One-time gain from previous acquisition blocks Improved sales environment and
New reinsurance fransaction(ceding) factored in an non-recur=nt | y1ncrease in mortality rate, etc. interest rate in domestic & overseas life

loss of approx. ¥85 billion ( increase of approx. ¥6bn YoY)

+17.0 159.0

(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains{losses).

y 82.0 (=) JH divestment +10.0
2828 A (—) Asteron Life etc. +39.0 279.0 127.1 +5.0
(2.0) +5.0 240.0 -
' (7.0) (5.0) (4.0) DFL
MVA related
Group (81.0) (—)Gains on sale of securities, etc. (+)DLVN, etc. Group gamség:sses),
Adjusted (absence of one-time items) Adjusted ’ Group Net
Profit ease of positive spread Profit Income FY2020 FY2021
FY202p (~)Decrease of positive sprea FY2021 FY2021 Actual Forecast
DL DL DFL/NFL PLC TAL DLVN, Asset pL  DFL/NFL Overseas
Fundamental Capital, Other Asia Managem Life
Profit(t) etc. (1) ent, etc.
FY2021 Approx. Approx. Approx.
(Forecast) 400.0 (224.0) 11.0 31.0 10.0 13.0 1.0 340.0 +39.0 379.0 89.0 39.0 31.0 159.0
FY2020 480.5  (306.1) 42.9 374 15.2 7.5 5.1 282.8 +80.9 363.7 84.4 29.4 13.3 1271

Here, I will explain Group adjusted profit and value of nhew business forecast change factors.
Profits are expected to decrease in both domestic and overseas life, due to the absence
one-time items recorded in FY2020 for both domestic and overseas life.

The decrease in Dai-ichi Life’'s fundamental profit is mainly due to the decrease in the
positive spread impacted by a decline in the investment income on mutual funds, etc. In
addition, as for the core insurance related gains and losses, there was a one-time increase
in mortality gain due to Covid-19, however, we are expecting that this impact will also
decrease.

On the other hand, gains on sales of securities are expected to be recorded in capital gains
and one-time gains in line with the reduction of market-related risks, while derivative
transaction gains and losses are expected to improve significantly.

Regarding the amount of new strategic reinsurance ceded approximately ¥300 billion in
policy reserves and ¥85 billion in non-recurrent losses were factored in the forecast.

At Dai-ichi Frontier Life, profits are expected to decrease, as gains on the sale of securities
will decline.

For overseas life business, although, profit at Protective is expected to improve in line with
the reduction in the burden of provision of allowance for currently expected credit lossesin
FY2020, but the overall profit is forecasted to decrease after factoring in a reactionary
decline in one-time profit from previous acquisition blocks as well as due to increase in
mortality rates caused by COVID-19. On the other hand, we are expecting an increase of
profit from Dai-ichi Life Vietham, starting from FY2021.

The value of new business is expected to be ¥159 billion however, in light of the occurred
misconduct by sales representative, Dai-ichi Life plans not to conduct organizational
evaluation of sales offices based on the target of new salesin FY2021, and this is also taken
into consideration in the forecast.

At Dai-ichi Frontier Life, Neo First Life, and overseas life business, the value of new business
is expected to increase significantly in light of an increase in sales volumes, and an
improvement in current interest rate environment.

Please go to the following page.
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Shareholder Payout

Dai-ichi Life
Holdings

» Adapting the new policy of flexible additional payouts as stated in the new mid-term management plan announced on March 31, share buyback of up to
¥200bn has been announced. Taking into account the large-scale share buyback, dividend per share remained unchanged at ¥62/share, as initially
forecasted.

» In FY2021, based on the new shareholder payout policy, dividend of ¥77/share (increase of 15 yen YoY) is forecasted, assuming a payout ratio of 30% or
more based on the average group adjusted profit for past 3 years, and factoring in the decrease in the total number of shares after share buyback.

[Policy on cancellation of treasury stock]
Shareholder Payout The treasury stock is expected to be cancelled at an appropriate timing unless it is held for any specific reason.

FY2020 Shareholder Payout FY2021 Shareholder Payout Forecast
Applied new policy of flexible additional With the full-scale application of the new
FY2019 payouts stated in the new mid-term shareholder payouts policy, significant
Group Adj. Profit management plan announced on March 31 increase in dividend per share is expected
approx.¥274.5bn (1)‘ . Group Adj. Profit Additional Payout
) Gmggg]éfmﬁt == approx.¥2406n + Based on ESR level, etc. flexible additional
Ol = After considering ESR level, etc. payouts may be considered.
Actual decided share buyback of up to ¥200bn (Rough guide for total payout ratio:
approx.¥250bn Medium-term avg.50%)
=B ack Including the additional payouts based ?;;g’se%rb a)vg.
. -B",.'b on the existing policy of the total -/bn
Total PZ\SZEUt Ratio ¥200bn payout ratio of around 40% x30%
s . = Total dividends (forecast) & dividend per
Dividend per share share(forecast)assumes:
(forecast) - Dividend payout ratio of approx. 30% based
¥30.0bn ¥77 on 3 year average of group adjusted profit,
¥62/<h ¥62/share . y62/share (unchanged from previous year), applying new shareholder payout policy.
e Total ™ taking into account the large-scale share alDividends - Total number of shares excludingtreasury
Dividend(plan) buyback. (Forecast) stock is expected to be 1,047million.
¥70.26n ¥69bn prox. ¥80bn

(1) Unrealized gain on derivative transactions due to the rapid financial market change in March 2020 in DL, shareholder payouts was excluded from the calaulation in FY2019.

B The last part is on shareholder payout.

B A new shareholder payout policy was announced along with the new mid-term
management plan on March 31. By applying the policy of flexible and swift additional
payout, share buyback of approx. ¥200 billion is announced.

[ | In FY2020 the dividend per share of ¥62 is unchanged from previous year, taking into
account the large-scale share buyback. However, in FY2021, based on the new
shareholder payout policy, dividend of ¥77 per share is expected, assuming a payout
ratio of 30% or more based on the average of the Group's adjusted profit for the past 3
years.

B We will consider opportunities for additional payout according to the condition of ESR,
etc.

[ | My explanation is over. Thank you very much.
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[Group Companies Performance Overview]
Domestic Life Insurance Business: Dai-ichi Life
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Dai-ichi Life
Holdings

» Fundamental profit increased by 14% to ¥480.5 billion mainly due to increase in positive spread.

» Adjusted profit increased by 16% to ¥174.4 billion, due to increase in fundamental profit as well as improvement in gains on sales of securities
and foreign exchange gains offset by substantial deterioration in derivative transactions losses and the reinsurance (ceding) loss.

Performance Results

e FY2019 FY2020 Change (%)
(¥ in billions) Fraos FY2020 Change (%6) Adjusted Profit 150.2 174.4 +24.1 +16%
Premium and other income 2,350.1 2,285.4 (64.7) (3%) Net Income YoY change and Adjusted Net Profit
Fundamental profit 422.1 480.5 +584 +14%
Positve spread - 1095 1800 +704  +64% +52% (¥ in billions)
Gains from core insurance activities 3126 300.4 (12 1) (4%) " -
Extraordinary gains,
Net capital gains (losses) 49.4 41.9 (7.5) provision for
Net gains (losses) on sales of securities 1504 245.9 +95.4 policyholder dividends
Derivative transaction gains (losses) 51.9 _anres 2 (2248) Fundamental +32.2 ﬁ
Foreign exchange gains (losses) (93.8) (31.5) +62.2 Profit 196.0
Loss on valuation of securities (57.1) (1.2) 4558 +58.4 (27 5) 174.4
Non-recurrent gains (losses) (180.9) (148.6) +32.2 (7.5) ~ Taxes (21 6)
Provision for additional policy reserve (79.5) (95.9) (16.3) Capital  oyrrent
Provision for cnﬁfmgmcv reserve (30.0) 25,5 +58.6 128.6 (|$) gains
Reinsurance income (loss) (70.8) (79.3) (8.5) (’OSSES)
Ordinary profit 290.6 3137 +83.1 + 29% Increase in positive
Extraordinary gains (losses) (28.9) (22.0) +6.8 spread
Provision for price fluctuation reserve (17.0) (18.0) (1.0)
Provision for reserve for PH dividends (82.5) (77.5) +5.0
Total of corporate income taxes (50.5) (78.1) (27.5)
Net income (losses) 128.6 196.0 +67.4 +52%
(Reference) Reinsurance ceding impact!")  Approx.2  Approx.6 -+ Approx. 4 e Neg::;;’e Adpm]usrmed
FY2020
(1) Strategic whole life i e (ceding), which has been ince FY2018, reduces interest and impacts gains from core insurance activities. 11
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Dai-ichi Life — Initiatives for Market Risk Reduction Dai-ichi Life

Duration and purchase of policy-reserve-matching bonds(1) Domestic Equity (Market value/Book value)(2)

Yo " —
20 (Years) = Duration of Liabilities (¥ in billions) = Market Value
=== Duration of Assets (includes derivatives) 4,000
19 — —— —"-—-__._____.- = Book Value 351855
18 3,500 3,350.0
17
1% 2900 2,737.9
¢
15 2,500
Balance of policy-reserve-matching bonds and derivatives
(¥ in trillions) 2000
13 12.35 1,558.6
Market value of PRMBs ® Book Value ' 1,476.8
11.58 11.69 1,500 1,407.1
11 10.55
1,000
934 9.39
9 - r approx.
+¥1.16tn a0 (¥69.7bn)
. = il il = a n
Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21
Interest Rate Swaps : P s i
(hedged insurance liabilities, hedge ~ ¥700.0bn  ¥700.0bn  ¥700.0bn Domestic equity hedging positions  y150 obn ~ ¥264.2bn ~ ¥414.8bn
accounting applied part) (futures sold and put options bought)
Interest Rate Swaption . . ) -
(Receipts fixed, paymen[s%gating) - ¥830.0bn ¥460.0bn Foreign equity hedging positions ~ ¥59.0bn  ¥110.4bn -
(1) insurance i with indivi insurance and annuities in the company’s general account and duration of yen-based fixed income assets (including interest rate swaps) and the balance of policy-reserve-
matching bonds(PRMB) and derivatives. PRMB i 153 unlque category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements.

(2) Within ic equity g stocks of jes, affiliates and not-listed domestic stocks) the book value of equity held for purposes other than pure investment as of end of Mar-21 was ¥92.5 billion. 12




[Group Companies Performance Overview]

Domestic Life Insurance Business: Dai-ichi Frontier Life
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Dai-ichi Life
Holdings

» Fundamental profit increased by 44% to ¥58.5 billion, YoY and net income recovered to ¥86.3 billion due to improvement in MVA related

gains/losses.

»  Adjusted profit decreased by 10% to ¥57.1 billion due to the absence of reversal of contingency reserves for matured variable annuities partially

offset by one-time increase in sales of securities.

Performance Results

v FY2019 FY2020 Change (%)

(¥ in billions)

Premium and other income 1,355.4 1,167.5 (187.8) (14%)

Fundamental profit" 405 58.5 +17.9 +44%
::isnmsl:er::tm:r:::suranct"acﬁvlhs . . 43:0 . _53'3 + 19'7
Gains (losses) related to GMMB risk (2.4) 46 +7.1

Net capital gains (losses) (175.2) 123.3 + 298.5
Gains (losses) related to GMMB risk (4.7) (9.9) (5.2)

Gains (losses) related to MVA (232.4) 63.4 +295.5

‘Ottier operating capias gl 619 &8 +78
Non-recurrent gains (losses) 40.1 (67.0) (107.1)

Reversal of contingency reserve 68.2 (48.0) (116.3)

Gains (losses) related to market value adjustment 26.9 12.0 (14.8)

Other operating non-recurrent gains (550) (3.0 +239
Ordinary profit (loss) (94.4) 114.7 + 209.2 -
Extraordinary gains (losses) (5.5) (5.6) (0.1)

Provision for price fluctuation reserve (5.5) (5.6) (0.1)

Total of corporate income taxes (0.0) (22.7) (22.7)

Net income (loss) (100.0) 86.3 + 186.4 -
Operating income'” 499 925 +426 + B5%
Gains (losses) related to GMMB risk  (7.2)  (52)  +1s
Gains (losses) related to MVA (205.4) 755 +281.0
Provision for contingency reserves and 626 (76.4) (3s.1)

jprice fluctuation reserves, and tax

FY2019 FY2020 Change (%)
(¥ in billions)
Adjusted Profit 63.4 57.1 (6.3) (10%)
Net Income YoY change and Adjusted Profit
+281.0
(¥ in billions)
YoY improvement from significant
loss, reversal at maturity, etc.
MVA

(116.4) - 86.3 related gains

Ch, i
ange in (22.7) - 57.4

eserves Taxes
o .

Net Loss
Net Income Adjusted
t42.6  +1.9 FY2020 Profit
Gains MVA FY2020

(losses) rEIaFed
(100.0) Operating related  gains

GMMB  (losses)
FY2019 Income risk

(1) Interest received(paid) related to currency swap and interest rate Swap contracts covering foreign-Currency denominated insurance poicies, along with impact from assets held in money trusts and athers related to reinsurance deaslings, are reclassified from

captal gains(ksses), effective from the first quarter ended June 30, 2020,
ing_income is an internal KP{ that basic

13




[Group Companies Performance Overview] : }‘j
Domestic Life Insurance Business: Neo First Life Dai-ichi Life

» Premium and other income increased by 3%, YoY in line with the expansion of new business.
» Net loss was ¥14.1 billion due to an increase in claims (mainly surrender value repayment) offset by policy reserves reversal.

Performance Results FY2019 FY2020 Chnage (%)
(¥ in billions)

Adjusted Profit (16.3) (14.1) +2.1 #
FY2019 FY2020 Change %
(¥ in billions) (¥ in billions)
Premium and other income'*’ 136.8 141.1 +4.2 + 3% Net Loss YoY Change
Benefits and claims'® (8.7) (22.1) (13.9)
Claims, annuities, benefits (4.1) (6.4) (2.3)
Surrender value, other refunds (4.6) (15.6) (11.0) Increased claims offset bV pOIICV
Provision for policy reserves, etc. (105.2) (91.6) +13.6 reserves reversal
Provision/reversal for contingency reserve (0.4) (0.3) +0.1 Premium &
Operating expenses (26.7) (27.8) (1.0) other income Relisorance Extraordina
+4.2 +13.6 ains/losses
Reinsurance income (11.8) (12.7) (0.8) s losses g i
Investment and Other ordinary (0.5) (0.8) (0.3) (1.0) (0.8) (0_3 0.0
i Operating ? 3)  (0.0)  (14.1)
e e e e DY S 2 201 16.3) expenses Investments: Net Loss
Other ordinary gains (Iosses) ©8 D ©.4) (6. other crinaty FY2020
i Net Loss gains/losses
Ordinary profit/loss (16.3) (14.1) +2.1 - FY2019
Extraordinary gains (losses) (0.0) (0.0) (0.0)
Total of corporate income taxes (0.0) (0.0) -
Net income (loss) (16.3) (14.1) +2.1 - (13.4)  policy
Benefits& reserves
Fundamental profit (15.8) (13.8) +2.0 - claims  provision

(1) Excluding reinsurance income

14




[Group Companies Performance Overview] : }‘ |
Overseas Life Business — Protective, USA Dai-ichi Life

> Pre-tax adjusted operating income decreased by 5%, YoY to $522 million primarily due to higher claims leading to deterioration in eamings in
the Retail Life & Annuity business partially offset by one-time contribution from Acquisitions business.
> Net income decreased by 22%, YoY to $362 million due to valuation losses in the fixed income portfolio and allowance for currently expected

credit losses in the commercial mortgage loan portfolio associated with financial market fluctuations.
(Note: PLC's financial results for 1Q(January-March) of FY2021 are scheduled for release at around May 14 afternoon, local time. )

Performance Results (¥inbillions)  FY2019 FY2020 Change (%)

Adjusted Profit 50.7 374 (13.3) (26%)
(e FY2019 FY2020 Change (%)
i i 140 2%
Premiums and policy fees 5,761 5,902 + + Net Tncome Yo change
Pre-tax adj. Operating Income‘" 546 522 (24) (5%) Mainly valuation losses due to
Retail Life & Annuity'* 150 97 (52) (35%) financial markets fluctuations
Acquisitions 346 406 +5% +17% Operating income before tax i
i —
Stable Value Products ) 93 85 I3} (4%) (249 b (USD in millions)
Asset Protection ) ) 40 46 +5  +13% e 5 5 reaal:rz:d
Corporate & Other (84) (117) (33) - — — ¢
Realized gains (losses) and adj. 29 (61) (%0) - SVIAP 33y (@
Fixed maturities - realized gains (losses) 47 45 () (52) Acquisitions Corporate +14 362
Crect losses, resized gains(losses) on equty, others 18 (87) (106) Retail Life & Others (88) Tax_etc
: , etc.
Commercial mortgage loans @) (151) (149) & Annuity -
Modco - net realized gains and losses 60 133 +73 non-operatln
e e e gains (losses
E)enwtlves related YA. FIA, IUL aqd STRANN (117) (31) i 86
Related DAC/VOBA amortization 23 29 +6
Income tax expense (112) (98) + 14 (22%)
Net income (loss) 463 362 (101) (229%)
Net Income (loss) ¥ in billions 50.7 37.4 (13.3) (26%)
Exchange rate (¥/USD) 109.56 103.50 (6.06) (6%) Net Net
(1) Derived from net income by excluding reakized gains and ksses on investments and derivatives, etc. Income Income 15
(2) From Q1 FY2020, PLC combined Life Marketing and Annuities segments into ane "Retail Life & Annuity” segment. FY2019 FY2020




[Group Companies Performance Overview] 2
Overseas Life Business — TAL, Australia i3k

»  Underlying profit increased by 16%, YoY to AU$219 million mainly due to contribution from Asteron Life and Individual segment.
Loss in one of the group insurance schemes has been mitigated after the assumption strengthening and repricing of mid-year.

» Net income increased by 11%, YoY to AU$171 million due to positive contribution from interest rate fluctuations and above mentioned factors.

Performance Results FY2019 FY2020 Change (%)

(¥ in billions)
Adjusted Profit 11.0 15.2 +4.1 +38%
FY2019 FY2020 Change .
o " (%) Net Income YoY change and Adjusted Profit
(AUD in millions)
Premium and other income 5,230 5,670 + 440 + 8%
+11% (AUD in millions)
Underlying Profit (after tax) 188 219 +30 +16%
Individual 126 146 +20 + 16% preferred
- h T ' a o - .- S - ' - VOBA shares
Group EE 4 (55) (93%) e +14 amortization Y dividend
Asteron Life 53 100 + 46 + 86% (TAL) Life  +18
Other underlying it - Individual 3 180
g items (51) (32) + 18 Groul +46 " Interest 171
Non-underlying items (after tax) (33) (47) (13) 154 P Other rate 2%  (3)
Interest rate impact on ABL s 19 +14 “"g::}‘;"g impact Rgg]'e‘;‘gc-
VOBA amortization, etc. 48 23 (24) (34)
RPS, etc. (18) (16) +2
Others (68) (74) (5) I :
Claims increase at one of group
et 154 171 Hion i insurance schemes improved after
Net Income (loss) ¥ in billions 10.2 14.4 +4.2 +41% repricing in October
Exchange rate (¥/AUD) 66.09 B84.36 +18.27 + 28%
Net Net Adjusted
Income Income Profit
FY2019 FY2020 FY2020




[Group Companies Performance Overview] }y

Overseas Life Insurance and Asset Management Businesses Daiichi Life

» Overseas life net adjusted profit as a whole decreased by 14%, YoY to ¥60.2 billion due to establishment costs at DLKH (Cambodia) and
DLMM (Myanmar) in addition to a decrease in profit at PLC, partially offset by profit increase at TAL.

» Asset management business adjusted profit decreased by 17%, YoY to ¥9.9 billion mainly due to impairment losses on intangible assets at
JH recorded in 1Q (January - March).

Overseas Life Insurance Business Adjusted Profit

Asset Management Business Adjusted Profit

(14%) (17%)
Other overseas
70.3 =DLWN FY2019  FY2020  Change
= TAL i bl
.PiC ! 12.0 (¥ in billions)
FY2019 FY2020 Change JH AMOne 4.5 4.5 + 1%
s (¥ in billions) "AMOne | & - <4
H : ;
- pLCE) 50.7 37.4  (26%) 00 (25%)
TAL 11.0 15.2 +38% 35S e K
DLVN(® 6.0 5.9 (2%)
Other® = e o [Reference] AUM (¥ in trillions)
Oviroass : : (36%) AMOne 49 57 +16%
70.3 60.2 (14%) JH® 41 41 +1%

*=Other overseas include 5 companies: *AMOne/JH is our equity method affiliate

DLKH, DLMM, SUD, PDL, OUI

FY2019 FY2020
(1)Fiscal year ends on December 31, for PLC, DLVN, DLKH, DLMM, PDL, OLI, JH. Fy2019 Fy2020 17
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EEV - European Embedded Value - 1

)
e
2

Dai-ichi Life
Holdings

the financial markets, partially offset by standard changes.

liabilities discount rates at Dai-ichi Frontier Life.

Dai-ichi Life Group

[2] As of Mar-21

VNB decreased by ¥23.1 billion to ¥127.1 billion, mainly due to a decrease at DL impacted by restrictions in sales activities.
New business margin increased YoY to 3.78% due to improvement in domestic interest rates and after reflecting corporate bond spreads in the

[1] As of fors ot [3] As of Mar-21 Change
(¥ in billions) Mac-20 ! Change] [Afex] (3-1)
EEV of the Group 5,621.9 7,375.3 6,971.1 +1,349.2
EEV for Covered Businesses'") 5,761.3 7,401.3 6,997.1 +1,235.8
Adjusted net worth 6,629.3 6,962.2 6,962.2 +332.8
Value of in-force business (868.0) 439.1 34.9 +903.0
Adjustments related to non-covered businesses'?) (139.3) (25.9) (25.9) +113.3
2] FY2020
[1] FY2019 [Be[fo]re standard [3][:;1?]20 Cr;_"lg)e
(¥ in billions) Change]
Value of new business (A) 150.3 112.6 127.1 (23.1)
Present value of premium income (B) 4,524.7 3,359.5 3,367.3 (1,157.3)
New business margin (A/B) 3.32% 3.35% 3.78% + 0.45pts

Group EEV increased by ¥1,349.2 billion from the end of March 2020 to ¥6,971.1 billion, mainly on contribution from domestic life due to a recovery in

(1) “Covered businesses™ are the business areas that are to be covered by the EEV methodology set forth by the EEV principle. Our 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.

(2) “Adjustments related to non-covered businesses” include net worth (as of Mar-20: ¥1,250.2 billion, Mar-21: ¥1,367.4 billion) of non-consclidated Dai-ichi Life Holdings, adjustments related to interest (as of
Mar-20: minus ¥1,446.2 billion, Mar-21: minus ¥1,477.3 billion) in six subsidiaries of Dai-ichi Life Holdings that are engaged in the insurance business, and fairvalue adjustments to assets and liabilities of Dai-

ichi Life Holdings.
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EEV - European Embedded Value - 2

e

Dai-ichi Life
Holdiny

Domestic Group Comp
(¥ in billions) (¥ inbillions)
[2] Fr2020

Da-ichi Life Uiiel  fcoresanra PApetierat Qunse tiraks BN, Tiomm e

nge] Change]

EEV 4,296.4 5,576.0 5,127.4 +830.9  Value of new business 141.0 90.1 84.4 (56.6)
Adjusted net worth 5,631.0 5,837.8 5,837.8 +206.7 Present value of premium income 2,061.4 1,549.2 1,555.8 (505.5)
Value of in-force business (1,334.6) (261.7) (710.3) +624.2 New business margin 6.84% 5.82% 5.43% (L42)pts

[2] Fr2020
Dai-ichi Frontier Life [:‘L:‘_sz:f llélf%g;::?;: 3] “[5:;:]""'“ "(‘;"3‘ [1] FY2019 s[':‘::a’:! '3: mzo Q(‘;_';‘;‘
Change]

EEV 191.2 539.1 587.5 +396.3  Value of new business (27.7) (9.7) 11.3 +39.1
Adjusted net worth 378.2 485.5 485.5 +107.2 Present value of premium income 1,166.1 726.1 726.1 (439.9)
Value of in-force business (187.0) 53.6 102.0 +289.1 New business margin (2.38%) (1.34%) 1.56% +3.94pts

~ [2] Fr2020

Neo irst Lie W s (et qunse mrans  lowre Blaoe e

nge] Changs)

EEV 114.7 171.2 167.2 +52.4  Value of new business 159 18.9 18.0 +2.1
Adjusted net worth 4.5 20.8 20.8 +16.3 Present value of premium income 156.1 156.0 157.2 +11
Value of in-force business 110.2 1503 146.3 +361  New busness margin 10.19% 12.16% 11.50%  +130pts

VNB (ultimate unit cost base) 21.0 /-/"' 20.6 ©.3)
NB margin (ultimate unit cost base) 13.46% _ el 13.17% (0.29)pts
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EEV - European Embedded Value - 3
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Dai-ichi Life
Holdings

Overseas G mpanies

(¥ in billions) (¥ in billions)
. As of As of
Protective 19 20 Change FY2019 FY2020 Change
EEV 765.3 624.0 (141.3)  Value of new business (3.8) (71) (3.2)
Adjusted net worth 410.4 374.6 (35.7) Present value of premium income 625.8 631.8 +6.0
Value of in-force business 354.9 249.3 (105.5) New business margin (0.62%) (1.14%) (0.52)pts
Exchange rate (¥/USs) 109.56 103.50 Exchange rate (¥/US$) 109.56 103.50
TAL As of As of Ch FY2019 FY2020 Ch
Mar-20 Mar-21 ange ange
EEV 317.2 412.7 +95.4 Value of new business 15.0 8.9 (6.0)
Adjusted net worth 178.8 216.1 +37.2 Present value of premium income 565.3 186.3 (379.0)
Value of in-force business 138.4 196.6 +58.1 New business margin 2.65% 4.78% + 2.13pts
Exchange rate (¥/AUS) 66.09 84.36 Exchange rate (¥/AUS) 66.09 84.36
- As of As of
Dai-ichi Life Vietham 10 20 Change FY2019 FY2020 Change
EEV 94.4 99.4 +5.0 Value of new business 10.0 11.6 +1.5
Adiustednetworth (443 484 0 1 Presntvaleof pemum income 948 198 130
Vauweofinforcebusiness 500 509 ~~ +09  Newbusinessmargn  1057% 10.57% +0.00pts
Exchange rate (¥/VND) 0.0047 0.0045 Exchange rate (¥/VND) 0.0047 0.0045
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EEV Sensitivity Analysis (as of Mar-2021)

Dai-ichi Life
Holdings

Dai-ichi Life Group

(¥ in bilions, upper: change in value, lower: percentage to EEV) [ d. for covered b }
EEV for M’":mmm.“ ° value of
net wol .
Assumptions Sensitivities covered ete. of non- Ne:a::si?\fess :edt]:'ﬂoz in-force
business covered business
Sk 3 R 419.5 412.1 7.4 131 (1,507.1) 1,919.3
upwal rallel it in risk-iree yield curve .
R i 6% 6% 0% 10% (22%) 28%
o ) (528.0) (520.3) 2.7} (16.4) 1,686.1 (2,206.4)
50bp downward parallel shift in risk-free yield curve - -
(8%) (7%) (0%) (13%) 24% (32%)
) ; (480.7) (463.9) (16.8) (0.1) (441.0) (22.8)
10% decline in equity and real estate values , -
(%) (7%) (0%) (0%) (6%) (0%)
Dai-ichi Life Group EEV 6,971.1 6,997.1 (25.9) 127.1
Dai-ichi Life
(¥ in billons, upper: change in value, kwer: percentage to EEV) [Brea(down of Semtivties]
Value of
Assumptions Sensitivities N Va!.u;iof Adj:m rthna in-force
business
_— 4 allel shift in risk-fr eld 392.6 8.7 (1,334.1) 1,726.8
p upward par shift in risk-free yield curve 8% 10% (26%) 349
50bp downward parallel shift in risk-free yield curve (498.0) (11-5) Lo A2.000.74
(10%) (149%) 29% (39%)
] ) (453.9) - (453.9) -
10% dedine in equity and real estate values
e (9%) - (99%) 2
Dai-ichi Life EEV 5,127.4 84.4
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EEV of Dai-ichi Life Group after reclassification

Dai-ichi Life
Holdings
—— Reclassification of EEV from ALM point of view
1 par 2L e (st L2071 e
Mar-20 3-1 Mar-20 3-1
Change] ( Change]
(¥ in billions) ng (¥ in billiors) 9
Group EEV 5,621.9 69711 +1,349.2 Group EEV 56219 6,971.1 +1,349.2
Covered Businesses 5,761.3 6,997.1 +1,235.8  Unrealized gains on other assets®) 1,431.6 2,257.5 +825.9
Adjusted net worth 6,629.3 6,962.2 +332'E, VIF plus unrealized gains on 303.8
Value of in-force business (868.0) 34.9 4903.0  yen-denominated fixed ncome assets”) 22140 2517.8 +303.
Adjustment related to (25.9) Net worth, etc.
non-covered businesses (139.3) +113.3 plus retained eamings in liabilites' 1,976.2 2,195.7 +218.4
EEV of Dai-ichi Life Group after reclassification
T VIF + unrealized gains:
(¥in billions) 6,971.1 Future profit from in-force
5,987.6 6,094.1 5 936.5 — business
6,000 5,495.4 6210 i ;
46461 =i Unrealized gains on other
4,294.7 20335 00 L9071 1,7952 ;4316 assets2)
4000 3,341.9 JHess ] tores VIF plus unrealized gains on
2,440.3 2/661.5 oo sag0s 24162 22185 22180 7 yen-denominated fixed
1606 2489 26756 | g9 OO income assets
2,000 2,003.8 .
1,3652 1,5832 1,643.9

1,922.6 1,9762 2,195.7

9053 8293 0310 1,051.3 1,2785 14004 15245 1,770.7

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

(Restated)(!)

Change
(1) EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate. 9¢)

(After Standard

Net worth, etc.

plus retained earnings in
liabilities*)

Accumulated realized gain

(2) Dai-ichi Life's unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, foreign bonds (excluding hedged bonds) and real estate etc.).
(3) VIF of the Group plus unrealized gains on Dai-ichi Life's yen-denominated fixed assets as well as Dai-ichi Frontier Life’s and Neo First Life’s assets etc. (after some adjustments) . This item is mainly affected by

interests rates thus the amount changes in VIF and gains ony

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.
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Dai-ichi Life’s Results -

Quality of In-force Business, Sales Force & Productivity

L]
o/

Ll

Dai-ichi Life
Holdings

ANP based Surrender & Lapse e

Surrender & Lapse Rate

(ANP based Surrender & Lapse / in-force business ANP at fiscal year start)

4%

3%

2%

1%

0%

4Q

3Q

2Q

1Q

3.33%

0.87%

0.81%

0.83%

Mar-17

3.26%

0.80%

0.83%

Mar-18

3.45%

0.85%

0.89%

Mar-19

3.47%

0.87%

0.84%

0.89%

Mar-20

2.95%

0.83%

0.76%

0.69%

Mar-21

45,000

35,000

30,000

25,000

20,000

(1) Calculated by dividing the number of Value of new business by the average number of sales representatives in each period.
(2) The number of sales representatives does not include employees who have licenses to sell insurance products but are engaged mainly in sales supportive functions.

VGSR per sales rep 1.00

(Indexed Mar-20 as 1.0)
0.67

Share of highly
efficient sales
reps(2)
22.3%

L ]

Mar-19 Mar-20 Mar-21

[Reference] Total Life Plan Designers (induding Life Professionals)

r 40%

F 30%

F 20%

- 10%

0%
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Dai-ichi Life’s Results — General Account Assets
[1] Breakdown of Investment Income and Expenses

r?%

Dai-ichi Life
Holdings

nterest and Dividends Gains/losses on Sale and Valuation of Securities

(¥ in billions) FY2019 FY2020 Change (9%) (¥ in billions) FY2019 FY2020 Change (96)
Interest and dividends 786.5 836.5 +50.0 + 6% Gains on . 2232 371.2 +148.0 + 66%
Domestic bonds 278.8 272.9 (5.9) (2%)  saleof securities
e . ’ B ki o Domestic bonds 728 79.5 +6.6 +0%
Domestic stocks 735 60.0 (13.5) (18%) breblostinhosn i — e
- - Domestic stocks 67.3 145.7 +78.4 +116%
Foreign securities 287.2 3322 +44.9 + 16% - - e - — — - o -
: . — o . ———— relan securit : 42 161, 7
Other securities 22.2 53.0 +30.7 +138% Forein cenwites e08 123 10 0%
Other securities 2.1 3.4 +1.3 + 61%
Loans 40.8 39.1 (1.7) (4%)
Losses on
Real estate 75.3 73.7 (1.6) (2% | oreiities 727 125.3 #32.5 2%
Dot tic bond: 0.4 0.5 +0.1 33%
[Reference] Rates of return as of FY2020 oo ?C chi 6
Interest and Average Domese K e . . S SR,
(¥ in billions) dividends daily balance Return'"! Foreign securities 56.0 89.6 +33.5 + 60%
General account total 836.5 34,753.2 2.41% Other securities 7.0 31.0 +23.9 + 342%
Domestic bonds 272.9 15,934.8 1.71% Net gains or losses 150.4 245.9 +95.4 + 63%
Domestic stocks 60.0 1,510.1 3.98% =
Foreign securities 332.2 10,596.6 3.13% valisation of seciritlas 57.1 1.2 (55.8) (98%)
Other securities 53.0 677.1 7.83% Domestic bonds = - -
Loans 39.1 2,572.3 1.52% Domestic stocks 36.4 1.2 (35.1) (96%)
Real estate'? 73.7 779.5 9.45% Foreign securities 20.7 0.0 (20.7) (100%)

(1) Ratio of interest and dividends to the average daily balance.
(2) The daily balance of real estate held with investment purpose is used.

Other securities
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Dai-ichi Life’s Results — General Account Assets g
[2] Investment Portfolio, Return and Average Assumed Rate of Return

Dai-ichi Life
Holdings

InvestmentPortfolio (General Account) (1)

General Account Asset Portfolio (¥ in trillions)

34.7 35.4 34.9 35.6 37.8

4,2% i 4 - 4,500 Others
Real estate
Foreign stocks

©3.2%
3.6%
- Domestic stocks
Foreign-currency

4.9% . bonds (un-hedged)

48.3%

Foreign-currency
bonds (hedged)

Short-term rate
investments
Loans

Yen
Fixed Income
74.3%

47.3% 47.4% 46.8%
Yen-denominated

bonds

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

(1) Carrying amount - basis.
(2) Book value basis.

InvestmentYield & Ave. Assumed Rate of Return

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21
3.0%
== Investment yield
2.76% ~a—Ave. Assumed rate of retumn 5 7544
2.67%
2.59% 2.560%
2.5%
2.34%
2.28%
2.22%
2.17%
2.0% 2.11%

JPY and Currency-hedged Foreign Bonds (2)

Policy-reserve-matching yen bonds (PRMB)
23.8
3.7

(¥in trillions) Yen-denominated bonds other than PRMB
12.2 13.3

* Hedged foreign bonds (available-for-sale)
21.5 21.1 215

B - - - -

25
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Dai-ichi Life's Results General Account Assets ?
[3] Yen-denominated Bonds and Foreign Currency Bonds Datichi Lt

Yen-denominated Bonds (1) Domestic Government Bonds @ by Maturity (Mar-21)

*Figures in brackets are as of March 31, 2020.

(¥ in trillions)

* Corporate bonds Government/Municipal bonds F (¥ in trillions)
20
16.1 17.1 [2:]
[ | 5 5.0 s
15 jE—— 15.31
4
10 2.0
13.4 144 2 0.7 [1.5)
5 0.0 0.1 0.3 1071
o [0.0] [0.01 [0.2]
0 Upto 31-3 X5 - 4 7-10 10-20 Over
Mar-20 Mar-21
1 year years years years years years 20 years

Foreign Currency Bonds by Currency (2

Foreign Currency Bond Portfolio (2)(3) (Mar-21)

*Figures in brackets are as of March 31, 2020.

100%
BB & Others No Rating - - = Others
0.0% 5. 3.5%
Mortgage, etc. [0.0%] 80% “ 89 &
19.3% cap
17.7%] 50% 21.6% 26.9% 27.1% 27.1% = AUD
As of Mar-21 2w EUR
Con 5
Forelgnﬁbo-nds .- N—_— 40%
¥9.0trillion . icinal bonds g
50.4% 20%
[57.3%]
: 0%
(1) Book value - basis Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

(2) Carrying amount - basis
(3) Rating breakdown based on ratings from S&P & Moody’s, excluding mortgage etc. 28




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

ings
Unrealized Gains/Losses (General Account) Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life Adjusted Net Assets

As of As of
(¥ in bilions) Mar-20 Mar-21 Change (%)
Seaurities 5,423.8 15,7089 +2850 + 5%
Domestic bonds 3,221.6 2,596.0 (625.5) (19%)
Domestic stocks ) ‘ ) ‘ 1,261.1 2,111.3 +8502 +67%
Foreign bonds 864.3 739.7 (1245) A 14% 1,000%
Foreign stocks 52.3 229.2 +1768 +338%
Rea| estate 332.6 356.2 +236 + 7%
General Account total 5,802.1 6,076.1 +274.0 + 5%
e e d iy on fBck I Rt 1,2484  951.5 (29%9) 4 24% 800%
Sensitivities(*) Breakeven Points(?
- - 600% 9.5
10-year JGB Yield 10bp change: 10-year JGB Yield
March 2021: £ ¥290bn* March 2021: 1.0%*
Domestic (March 2020: + ¥270bn) (March 2020: 1.2%) 8.8
bonds * Available-for-sale securities: * Available-for-sale securities: 400%
March 2021: + ¥20bn March 2021: 1.5%
(March 2020: + ¥30bn) (March 2020: 1.5%)
Domestic Nikkei 225 1,000 yen cHahge: . Nikkei 225
e March 2021: + ¥120bn March 2021: ¥11,700 200%
(March 2020: + ¥140bn) (March 2020: ¥10,200)
Eorian JPY / USD 1 yen change: JPY / USD
secuities B March 2021: + ¥24bn March 2021: $1 = ¥105
(March 2020: + ¥25bn) (March 2020: ¥111) 0
Mar-17 Mar-18

(1) Sensttivities indicate the impact of fluctuations in the market value of related assets.
(2} Breakeven points indcate assumptions when unrealized gains or losses of the related assets woukl be zero. Figures for foreign securities are cakulated for
forexgn exchange factors only, based on the JPY/US exchange rate (assuming all are in USD).

=o—Dai-ichi Life Solvency Margin Ratio

970.8%

9.8

Mar-19

=+=Dai-ichi Life Holdings Solvency Margin Ratio

984.4%

9.3

Mar-20

(¥ in trilions)

9.6

Mar-21

12

11

10

2




L7

[Dai-ichi Frontier Life] Investment Portfolio aiichiLife

Investment Portfolio (General Account) (1)

General Account Asset Portfolio (¥ in trillions)

6.9

7.8%

19.5%

Mar-19

(1) Carrying amount - basis._
(2) Includes structured bonds backed by government bonds and corporate bonds

Book Value / Market Value Information on Securities (Mar-21)

Book Market Unrealized
(¥ in billion) Value Value Gains/Losses
Policy-reserve matching bonds 3,402.5 3,609.3 +206.8
Securities available for sale 2,876.5 3,079.0 +202.4
Domestic bonds 460.4 476.5 +16.0
Foreign securities 22456 24174 +1717
Other secunties 170.5 185.1 +14.6

Investment amounts by product fund
& Foreign currency bonds

*Figures in brackets are as of March 31, 2020.

—— Govemment
e

Others o 10.3%
9.7% [s 6%]

[8.4%)]

IPY W/MVA
14.2%

[13-3%] As of Mar-21

C‘;’:‘;:m Foreign bonds
[50.9%] ¥4.9I3|S i




Gains and Losses on Market Value Adjustment (MVA)

_
F/

Dai-ichi Life
Holdings

For products with MVA option, the ]-GAAP liabilities are recognized as the greater of surrender value or the value of policy reserves
determined by assumed interest rate. When interest rate decreases, the surrender value will be higher than the value of policy reserves,

resulting in an accrual of MVA related policy reserves.

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

Policy Reserves Accrual on MVA

Interest rate decrease
= Accrue MVA related reserves

&

|

@ Policy reserves determined by
assumed interest rate

@ Surrender value
based on interest rate

Interest rate movements

increase

S v

At Start of

> "
pension

contract
payment

SEAIT Investment period

J-GAAP liabilities at the end of each period are based on the higher of © or @.

When interest rate decline and @> @, additional policy reserves are accrued.

Reversal of Policy Reserves Accrued on MVA

Assuming flat interest rate after booking MVA related policy reserves,
the amount of reserves is recalculated according to the market interest rate.

At booking MVA
related reserves

Reserves

balance Rl <3 At
: maturity
impact

—CR S
P 2 ie . .

/

Over the investment period, accrued MVA policy reserves
are reversed.
/ (in case of surrender prior to maturity
)-‘J the gain on sales of corresponding bonds is recorded)
/

/
O Accounting loss
at time of booking reserves 31




[Protective & TAL] Sales — Segment Sales Performance

my
7

Dai-ichi Life
Holdings

PLC Sales Performance

TAL Sales Performance(1)

FY2019 FY2020 Change FY2019 FY2020 Change
(USD in millions) Yoy (%) (AUD in millions) YoY (%)
Retail Life & Annuity 2,383 2,957 +573 +24% New Business ANP 829 154 (675) (81%)
Traditional life 240 61 421 +9% (TAL) Inchviched g n 55
- - Group 733 79 (653)  (89%)
Universal life 84 84 (0) (0%) =
Asteron Life 13 2 (10) (80%)
Fixed annuity 1,847 2,293 +445 +24%
Variable annuity 210 317 +106  +51% Change in in-force 236 133 (103) (44%)
(TAL) Individual 133 128 @) (4%)
Stable Value Products 1,358 2,328 +970 +71% Group 16 (112) (128) -
Asteron Life 87 116 + 29 + 34%
Asset Protection 506 498 (8) (2%)

* Change in in-force is due to renewal of insurance contract and premium adjustment etc.

(1) From the first quarter of FY2020 the new business ANP calculation standard was changed, excluding changes in in-force policies that have been included in the past.
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[PLC] Investment Portfolio

v

Dai-ichi Life
Holdings.
Investment Portfolio (General Account)() Commercial Mortgage Loans
Total Investments (USD in billions) (USD in millicns) Dec-2019  Dec-2020 Change
66.1 84.6 88.7 Mortgage Loans (Gross) 9,464 10,227 +763
Others i o/w Non-performing 3 2 (0)
ity
4.9% 6.7% 5.9%  Securities = T — = 222 T
_ (9% of Mortgage loans) 0.9% 2.2% + 1.27pts
Fixed Income Allocation and Credit Quality()
*Figures in brackets are as of Dec 31, 2019.
ol Not rated
US Gov., etc. 0.3% Below BB 0.0%
9.7% ookt 3.8%. [
Fixed Maturies %]
82.5% 81.6% 82.0%
RMBS/C|
(As of Dec.2020)
ixed income asset
$72.7bn
Dec-2018 Dec-2019 Dec-2020

(1) Carrying amount - basis

(2) Allowance currently expected credit losses adopted from January 2020, balance for December 2019 shows related allowance as of January 1, 2020.
(3) Non-rated securities mainly relate to of PLC.

of captive

33.2%
[ ] 23




Group Adjusted Profit

(¥ in billion)

Items

FY2012

FY2013

FY2014

FY2015

FY2016

Fy2017

FY2018

FY2019

FY2020

Net income 1 51.4 85.5 152.1 129.1 uz1 169.9 172.9 128.6 196.0
Adpusiment (1) Proveion o Gontingeny reses ve (1 €xcess of Satuiory amount, et o @x) 2 49.9 24.9 19.2 12.9 12.9 21.6 (21.6)
Adjustment (2) Froveian for price flichason reserve (i evcess of setulory amaunt, net o x) 3 ) 9.7 }
) Gasor market \ahue djument, net of Bx 4 0.0 (0.6) 0.2) (0.4) 0.2) (0.0) (0.0) (0.0) (0.0)
Adprstment (4) Gains.on changs insquby s (1.4)
Sub-total & 49.9 34.0 18.9 12.5 12.7 (0.0) (1.4) 21.6 (21.6)
Adjusted net profiL ¥ 101.3 119.5 171.1 141.6 1299 169.8 171.4 150.2 174.4
Dai-ichi Frontier Life income 8 (26.5) (15.2) (21.9) 24.3 50.2 37.0 19.9 (100.0) 86.
ARrStment (1) Frovion for contingancy reirve (in €xcis of Satury mount, net o ) a 15.3 Y
Adjustment (2) Provision for grice Mlucuation resérve (i excess of situtory amount, net of tax) 10
@) Gansor et of B 1 0.1 (0.9) 46.9 7.5 (27.0) (7.9) 0.7 193.5 (72.2)
Sub-total 12 15.4 (0.9) 46.9 7.5 (27.0) (7.9) 0.7 163.5 (29.2)
Agjusted net profit 13 (11.1) (16.1) 24.9 318 23.2 29.1 20.7 63.4 57.1
Neo First Life Net income 14 0.4 7.1) (5.9) 83) (8.5) (16.3) (14.1)
Adjusted net profit (7.1) (5.9) (8.3) (8.5) (16.3) (14.1)
Protective Life Adjusted net profit 323 45.7 335 50.7 37.4
Adjusted net profit 10.3 12.7 10.5 11.0 15.2
Holding company & Intermediate g, .q net prott (3.5) (44) (4.0)
holding company
Consolidation adjustment Adjustment (1) Dividends from subiidar s and afiiates 22 1.7 2.7 3.6 135 4.4
@ from TAL 23 1.0 08 0.7
Adjustment (3) Amartization of goodwill 24 3.8 5.1 8.6 6.3 5.6 7.0 8.2 56.4 5.7
) ullﬂ-"lm(“) (Gains on change in equity (Daxchi Like) 25 1.4
(5) Ganson L 26 (12.4) (33.5) (34.9)
Adjustment () Imgact o U.S. Tax change 27 (90.1)
Adustment (7) Ohers (L4) 0.1) (2.2) (0.3) (0.8)




]

o

Adjusted ROE Definition and Past Results DaiichiLife

Adjusted ROE = [Numerator] Adjusted profit + [Denominator] Adjusted net assets (Average of year beginnning and ending value)

hi Frontier Life(net of tax)

Adjusted net = Net - Goodwill - Unrealized gains/losses on fixed-income assets* + MVA balance at Dai

* Dai-ichi Life, Neo First Life: Amount classified as net unrealized gains on securities within fixed-income assets, net of tax(!)
Dai-ichi Frontier Life, Protective Life: Net unrealized gains on securities, net of tax

Definition of Group Adjusted Profit

Adjusted ROE historical data FY2016 | FY2017 | FY2018 Y2015 FY2020
(¥ in billions/ %)
Group Adjusted ROE 8.6% 8.5% 7.6% 9.50 8.9% | Adjusted profit of
Nume rator (Adjusted Profit) 210.1: 2432° 236.3 274.5: 2828 subsidiaries
Denominator (Average Adjusted net assets) 24485 2,856.5! 3,005.8 28753 31723
Denominator (FY end Adjusted net assets) 26123 3,1008! 3,090.7 2,659.9 3,684.7 Group : e
[Calculation of denominator] Ad]USted = ‘ AdJUSt;(I:! 21’0ﬁt of
Net assets 3,136.00 3,747.9, 3,712.4 37758 4,806.2 Profit armliates
(=) Goodwill 579 51.4; 489 394 426 +
(=) Unrealized gains / losses on fixed-income assets 477.1; 603.5: 595.6 1,258.8; 1,2005
(+) [DFL] MVA balance 113} 79 28 1824 1218 Holding company
Net assets for Adjusted ROE 26123 3,1008; 3,090.7 2,659.9: 3,684.7 profit and loss, etc.
o/w Shareholder's equity 1,300.7 1,589.6! 1,708.8 1,641.5 1,8936
[Adjustment 1] (pravision for contingency and price fluctustion reserves, ztn:,‘
Dai-ichi Life Adjusted ROE 5.8% 8.0% 7.6% 7.9% 8.4% (i excr of stakutory requicsmenty et of ta)
Numerator (Adjusted Profit) 125.4: 169.8: 171.4 150.2: 1744 In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Denominator (Average Adjusted net assets) 2,1548: 2,1274: 22436 19138 2,077.1 L adjustments will be made case-by-case basis.
2! tor (FY end Adjusted net assets) 1,945.3 2,309.6! 2,19%.3 1,650.0 2,504.3 [Adjustment 2] {Mva reisted gains (losses), net of tax, etc. |
[Calculation of denominator] . . .
Net amets 24816 2,888 2,885.2 25490 3,1902 Adjusted for technical accounting valuation gains and losses
(-) Unrealized gains / losses on fixed-income assets 536.3! 578.6: 707.5 899.8! 6858
Net assets for Adjusted ROE 1,945.3 2,3096 2.177.7 1,650.0 2,5043 [Adjustment 3]| Amortization of goodwil, gairs/icsses on acquisition phase,
o/w Shareholder's equity 561.2 696.0' 684.1 630.17 679.1 goinsflosses on change in sharehoiding, etc.
Adjusted for gains/losses on organizational restructuring and amortization of
goodwill, etc. in the consolidation procedures of each company.
bonds, monetary claims, hedged foreign y inated bonds, and & - 35 -

(1) je mainly defnes on i
trusts whase main investment targets are foced-income assets.




Shareholder Payout Policy
” Mar.31 announcement
Shareholder Payout Policy Shareholder Payout Dynamics Lhackional share bityback]
yout vy ¥200.0bn(?)
.................................. s Considerations for additional payout
3 = = Rough guide for
: Consider flexible . Share Buyback
‘ additional payouts Total Payout Ratio ; Total Dividends 40%®@
TS considered: Mid- ESR Level
$ (from FY2020) term avg.50% Status of market risk and sensitivity ”—o ©
................................................. kit
[Policy on cancellation of treasury stock] Cash position of the holding Total Payout Ratio #
The treasury stock is expected to be cancelled atan company 39.0 28.0 30.0
appropriate timing unless it is held for any specific Group Financial Leverage (¥ in billions) *—o :
reason. 23.0
ic £ 16.0 g
inve: nities X A
I e our’ e, etc. 50.7 58.4 66.6 70-2 69.0
mage on transition 33.5 41.6 .
of total payout ratio 16.0 16.0 16.0 20.0 =
LN The scale_and timing of adc!itiona| 11/3 13/3 15/3 17/3 19/3 21/3 22/3
=~ payout is decided strategically (plan) (forecast)
N,
\\\i f”--‘-x‘\
e P N o Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 240.0
s, P \\ Py
. > . > 4 Average for past 3 years 265.7
B -+ -
[Image on transition of dividend payout ratio] =
> (¥/Share)
. (3)
SN SI [Dividend payout ratio] 309+ each FY Dividends per Share e B 77
based on profit Average group adjusted profit for past 3 year 43 50 S8
Basically no reduction of dividend per share. 28 35
16 16 16 20

(FY2021)
(1) Max. amount of share buyback resolved in the BOD on March 31, 2021. (2) Calculsted based on the adj. profit level after deducting temporary upside factors of finandal derivatives in DL. (3) Figures before

March 31, 2013 are converted taken into account the share
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Group’s Results — Summary of Consolidated Financial Statements

i |
Jr

v

Dai-ichi Life

Holdings

(¥ in billions) i dicaia Chmnge, (¥ in billions) Mar-20 Mar-21 Change
Ordinary revenues 7,114.0 7,827.8 +713.7 Total assets 60,011.9 63,593.7 +3,581.7
Premium and other income 4,885.4 4,730.3 (155.1) Cash, deposits and call loans 1,719.3 2,287.8 +568.5
Investment income 1,876.6 2,719.5 +842.9 Monetary claims bought 221.1 252.1 +30.9
Interest and dividends 1,302.8 1,347.8 +45.0 Securities 47,734.4 50,879.9 +3,145.5
Gains on sale of securities 300.7 471.3 +170.6 Loans 3,715.7 3,762.6 +46.9
Derivative transaction gains - - - Tang\b\e fixed assets 1,126.2 1,113.2 (12.9)
Foreign exchange gains - 4449 +444 9 Deferred tax assets 11.8 12.0 401
Gains on investments in separate accounts = 277.6 +277.6 Total liabilities 56,235.0 58,786.5 +2,551.4
Other ordinary revenues 352.0 377.9 +25.8 Policy reserves and others 50,494.5 51,051.4 +556.8
Ordinary expenses 6,895.7 7,2749 +379.2 Policy reserves 48,5208 45,897.2 +376.4
Benefits and claims 4,870.7 5,001.1 +130.3 Bonds payable 1,135.3 899.7 (235.5)
Provision for policy reserves and others "164.4 971.2 +806.7 Other liabilities 2,723.1 4,671.2 +1,948.0
Investment expenses 821.9 326.6 (495.3) Net defined benefit liabilities 440.8 418.5 (22.3)
Losses on sale of securiti 127.0 +52.1 Reserve for price fluctuations 240.7 264.4 +23.6
Losses on valuation of sec Tia3” " (a6.6) Deferred tax liabilities 296.1 558.3 +262.2
Derivative transaction losses 248 68.0 +43.2 Total net assets 3,776.9 4,807.1 +1,030.2
Foreign exchange losses 491.1 2 (491.1) Total shareholders' equity 1,641.5 1,893.6 +252.1
Losses on investments in separate accounts 403 = (40.3) Total accumulated other comprehensive income 2,134.3 2,912.5 +778.2
Operating expenses 680.1 689.0 +8.9 Net unrealized gains on securities, net of tax 2,283.1 3,056.3 +773.1
Ordinary profit 218.3 552.8 +334.4 Reserve for land revaluation (17.9) (22.0) (4.0)
Extraordinary gains 4.9 40.4 +35.5
Extraordinary losses 39.5 33.3 (6.2) Gains(lo_ssﬁ) on investments in separate accounts, foreign exchange gains(losses) and derivative
Provision for reserve for policyholder dividends 82.5 77.5 (5.0) e e g areiofiset By providon for (reversaliof) plioy essres-and
Income before income taxes, etc. 101.2 482.5 +381.2
Total of corporate income taxes 68.8 118.7 +49.9
Net income to - - -
Net income attributable to shareholders of parent company 32.4 363.7 +331.3
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Dai-ichi Life’s Results — Summary Financial Statements

Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

FY2019 FY2020 Ch. As of As of Change
ange
(¥ in billions) 2 (¥ in billions) Mar-20 Mar-21
Ordinary revenues 3,680.6 3,811.7 +131.0 Total assets 36,493.5 38,924.3 +2,430.8
Premium and other income 2,350.1 2,285.4 (64.7) Cash, deposits and call loans 1,056.3 783.8 (273.0)
Investment income 1,074.3 1,357.1 +282.7 MD'??;:_'Y dlaims bought 36‘553.; 5 i:i; : 3*1:3'52’
3 I Y s Sacurities 1383 467, +3.183.
Interest and dividend 786.5 836.5 +50.0
e a"l ":' sl : = - Loans 2,542.0 2,576.0 4340
OBirs O ge of securines 2232 o Fia20 Tangible fixed assets 1,097.4 1,086.1 (11.3)
Derivative transaction gains - 518 o (51.9) Deferred tax assets ~ . i . -
Gains on investments in separate accounts = 127.8 +127.8 Total liabilities 33,943.6 35,734.1 +1,790.4
Other ordinary revenues 256.1 169.1 (87.0) Policy reserves and others 30,823.4 30,844.4 +21.0
Ordinary expenses 3,389.9 3,437.9 +47.9 Policy reserves 30,296.2 30,295.3 (0.9)
Benefits and claims 2,397.4 2,364.6 (32.8) ... Contingency reserve 6284 ..599.8 ..(28.6)
Provision for policy reserves and others 8.2 28.8 +20.6 Bonds payable 476.2 476.2 =
el : e o e Other liabilities o 1,693.1 3,340.2 +1,647.0
- - - - . Reserve for employees' retirement benefits 398.0 400.1 +2.1
Lo T o Lo ia e Reserve for price fluctuations 215.4 2334 +18.0
Losses on valuation of securities 57.1 12 (55.8) Deferred tax liabilities 79.5 312.2 12326
Derivative transaction losses - 1728 +172.8 Total net assets 2,549.9 3,190.2 +640.3
Fordignexchongelosses 93.8 35 (62.2) Total shareholders’ equity B 630.1 .679.1 +49.0
Losses on investments in separate accounts 11.3 - (11.3) Total of valuation and translation adjustments 1,919.7 2,511.0 +591.3
Operating expenses 398.5 403.7 +5.2 Net unrealized gains(losses) on securities net of tax 1,916.4 ..2,536.6 +620.1
Ordirlarv pmﬂt (m) 290.6 373.7 +83.1 Reserve for land revaluation (17.9) (22.0) (4.0)
Extraordinary gains 4.9 5.4 +0.5
Gains(losses) on investments in separate accounts, foreign exchange gains(lasses) and derivative
Extraordinary losses 33.8 27.5 (6.3) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Provision for reserve for policyholder dividends 82.5 77.5 (5.0) unrealized gains (losses) on investments.
Income before income taxes (losses) 179.2 274.2 +95.0
Total of corporate income taxes 50.5 78.1 +27.5
Net income (losses) 128.6 196.0 +67.4
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Dai-ichi Life
Holdings

Balance Sheet

FY2019  FY2020  Change A Aot Change
(¥ in billions) (¥ in billions) Hav-20 w21
Ordinary revenues 2,065.0 2,217.1 +152.0 Total assets 8,947.1 9,698.9 +751.7
Premium and other income 1,355.4 1,167.5 (187.8) Cash, deposits and call loans 272.7 790.1 +517.4
Investment income 247.6 1,049.5 +801.8 Securities 7,427.8 7,514.3 +86.5
Hedge gains related to GMMB risk - - - Total liabilities 8,694.1 9,416.7 +7226
Foreign exchange gains = 478.2 +478.2 Policy reserves and others 7.,779.9 8,213.3 +433.4
Ordinary expenses 2,159.5 2,102.3 (57.1) Policy reserves 7,759.8 8,189.4 +429.5
Benefits and claims 1,600.3 1,614.2 +13.9 (MVA balance) 2533 169.2 (84.1)
Provision for policy reserves and others (negative indicates a reversal) 0.3 4334 +433.0 Contingency reserve 63.2 111.3 +48.0
Related to GMMB risk (14.6) (5.5) +5.1 Total net assets 252.9 282.1 +29.1
Contingency reserve (68.2) 48.0 +116.3 Total shareholders’ equity 49.9 136.3 +86.3
Investment expenses 486.9 1.9 (484.9) Capital stock 117.5 117.5 -
Hedge losses related to GMMB risk 47 9.9 +5.2 Capital surplus 67.5 67.5 =
Foreign exchange losses 396.9 - (396.9) Retained earnings (135.0) (48.6) +86.3
Operating expenses 61.3 439 (17.4) Net unrealized gains on securities, net of tax 202.9 145.7 (57.2)
Ordinary profit (losses) (94.4) 114.7 +209.2
Extraordinary gains - 0.0 +0.0
Extraordinary losses 5.5 5.6 +0.1
Total of corporate income taxes 0.0 22.7 +22.7 .
Nt income (losses) D 7 T e rorioucy e e o S kb i s e,
and reinsurance account balance are accounted for in “Gains (losses) related to GMMB risk™
[Additional reconciliation items for net income] (For year ended Mar.2020 : ¥(17.1) billion. For year ended Mar.2021 : ¥(0.8) billion).
(2) Provision or reversal of policy reserve related tc market value adjustment excludes those parts that
Net income (losses) (100.0) 86.3 +186.4 have no impact on ordinary profit.
Gains (losses) related to GMMB risk'*/ (7.2) (5.2) +1.9
Gains (losses) related to market value ad]‘ustment‘z‘ (205.4) 75.5 +281.0 Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Operating Income 49.9 925 +42.6 transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
unrealized gains (losses) on investments.
Provision for contingency reserves and price fluctuation reserves, and tax 62.6 (76.4) (139.1)
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Protective Life's Results - Summary Financial Statements(1)

my
7

Dai-ichi Life
Holdings
Statement of Earnings
(US§ in millions) FY2019 Fr2020 Change (US$ in millions) xf’fg D‘:sc-ozfo Change
Ordinary revenues 12,744 12,107 (637) Total assets. 121,080 126,908 +5,827
Premium and other income 5,761 5,902 +140 Cash and deposits 310 814 +503
Investment income 5430 4,284 (1,146) Securities 85,011 87,534 +2,522
Other ordinary revenues 1,552 1,920 +368 Loans 11,066 11,825 +758
Ordinary expenses 12,167 11,645 (521) Tangible fixed assets 227 218 (8)
Benefits and claims 5,455 5,855 +400 Intangible fixed assets 3,449 3,167 (282)
Prﬁwsmn fér palicy .reserves. and o.thers 4,809 5,8?1 .(938) Goodwill . 825 825 o
Investment expenses 697 627 (69) Other intangible fixed assets 2,596 2,309 (287)
Operating expenses 995 1,025 +29 Reinsurance receivable 12,836 14,784 +1,948
Other ordinary expenses 210 266 +55 Total liabilities 111,840 115,552 +3,712
Ordinary profit (loss) 577 461 (115) Policy reserves and other 101,128 105,121 +3,992
Extraordinary profits 0 - (0) Reinsurance payables 306 486 +179
Extraordinary losses 1] (0) Bonds payable 4,496 1,670 (2,825)
Total of corporate income taxes 112 98 (14) Other liabilities 4,514 6,329 +1,815
Net income (loss) 463 362 (101) Total net assets 9,239 11,355 +2,115
Total shareholders' equity 7,856 7,848 (7)
Total accumulated other comprehensive income 1,383 3,507 +2,123

(1) Disclosed after re-classifying items from Protective Life’s financial statements under U.S. accounting standards to conform to Dai-ichi Life Holdings” disclosure standards.
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TAL's Results - Summary Financial Statements(%) Daiichiife

Statement of Earnings Balance Sheet

(AUS in millions) FY2019 Y2020 Change (AU$ in millions) M‘:)S:Zfo M:sr-olfl Change

Ordinary revenues 5,808 6,267 +458  Total assets 12,155 13,268 +1,114
Premium and other income 5,230 5,670 +440 Cash and deposits 854 1,000 +146
VInvrestrrient iﬁ:ome N 7 o 7 7 155 o 191 7 i +36 Sectir‘ities 7 7 - 7 7 N 76,864 h 6;902 » 7 +387
Other ordinary revenues 423 404 (18) Tangible fixed assets 41 33 @
P So0r e o I&Q@Iib].e ﬁxed assem - 1'094 S 1,055 B (27)
Benefits and daims 3,671 4,816 +1,145 Goodwill 786 786 -
Provision for policy reserves and others 733 104 (628) Other intangible fixed assets 308 280 (27)
mertepes  m % G evecremes  m  in
Operating expenses 970 879 (90) Other assets 2,830 3,946 +1,115
Other ordinary expenses 168 182 +14 Deferred tax assets 176 140 (36)
Ordinary profit (| ) 207 253 +46 Total liabilities 9,049 9,992 +942
Extraordinary gains (losses) = = E Policy reserves and others 7,406 7,919 +513
Total of corporate income taxes 52 82 +30 Reinsurance payables 434 684 +250
Net income 154 17 +16 Bonds payable 248 243 (5)
Underlying profit 188 219 +30 Other liabilities ' 959 1,144 14
Deferred tax liabilities ' B - -

Total net assets 3,105 3,276 +171

Total shareholders' equity 3,105 3,276 +171

(1) Figures for TAL (excluding underlying profit) are disclosed after re-classifying items from TAL's financial anitql St.OCk T = e, 21 30‘ i 2130 T )
statements under Australian accounting standards to conform to Dai-ichi Life Holdings' disclosure standards. Retzinad earnings 974 1,146 171
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Group Summary Statement of Earnings Matrix

in billions; s

FY2019

2019

FY2020  Ohange

Protective
Iv i 19 Fr2020 Cwnge  Fr2019  FY2020  Change  FY2019  FY2020 Change

Premium and other income 2304 2,MW54  (47) 1,854 11675  (1678) w3 1595 +154 6312 6105 (203) HsE 4783 +027 48854 4703 (151
Investment income 1L0M3 L1 42827 MTE  LDA9S  +BOLE 0.4 02 401 5843 434 (15L5) 102 181 +59 LET&S 2795  +BA29
Interest and dividends 7865 6.5 +500 176.8 1801 +13 0.1 02 +0.1 37 3208 (108) 17 19 +0.1 13028 13478 +45.0
Gains on salle of securities m2 D12 +im0 0.7 B +240 - - - 67 52 (L5) - - - 3007 4713 +1708
Derivative transaction gains 58 T s - 127 «1m37 - - - - - - - P ‘ = - :
Foreign exchange gains - - - - ATEZ  +4T2 - - - - - - - a4 +04 - AN S
Gains on investments in separate accounts - 278 +1278 < M98 +198 - - - = - - - - - - e 42775
Other ordinary revenues 2%.1 131 ®790) %19 oo (1618) o.0 o0 Qo) 1700 isa8 +28.7 79 M1 +6.1 iszo mse +25.8

Benefits and claims 2,394 2316  (328) 1,600.3 18142 4139 281 533 452 5978 6060 2426 4063 +1636 48707 50001 41303
Provsion for policy reservesand others 82 8 +206 0.3 4334 +4310 1052 816 (136) 5268 4008 484 &7 (®3.6) 1614 9712 +8067
Investment expenses mA 408.1 +986 869 19 (819) 0.0 00 +0.0 73 9 38 25 wn 8219 ‘S5 (1%.3)
Losses on sale of sacurities »7 253 +525 0.6 12 +05 - - - 15 os - - - 78 1o +521
Losses on valuation of securities 2.1 12 (55.8) - - " ¥ - B a7 130 +92 (-1 N ©.0) 9 na (46.8)
Derivative transaction losses - 1728 +1728 1ns - (21s) - - - 432 178 (252) - - - %8 6.0 +43.2
Foreign exchange losses @8 s (822) ) - @ses) - - - L1} oo (o) o1 - ©.1 asL1 - (s
Losses on investmentsin separate accounts u3 - w3 289 - @89 - - - - - - - - - 103 - w3
Operating expenses 3%.5 03.7 +52 613 439 74 %7 78 +1.0 1050 1061 29) 61 742 +10.0 6801 688.0 +8.9

Extraordinary gains 4.9 5.4 +05 - 0.0 +00 0.0 - (0.0)
Provision for reserve for policyholder dividends 82.5 77.5 (5.0) - - - - - -
Total of corporate income taxes 50.5 78.1  +275 0.0 2.7 +n7 0.0 0.0 -
Net income (Losses) 128.6 196.0 +674 (100.0) 863 +1864 (163) (14.1) 421
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Group Summary Balance Sheet Matrix

am

Dai-ichi Life
Holdings
Dal-ichiLife Neo First Life Protective TAL Consolidated
Asof As of Asof Asof Asof Asof Asof Asof As of As of

Change

Mar-20

Mar-21 N9

Ii in ﬂlioml Mar-20 Mar-21

Cash, deposits and calioans 1,059 76818 @no) 77 7901 4504 159.5 289 +834 Mo 8.2 +302 564 8.4 +278 17193  2,2878 +5E5
Monetary claims bought 2. 2521 +309 - - - - - - - - - - - - 211 252.1 +328
Securites 302837 334670 +31812 74278 75143 485 5.8 628 4270 93139 9087 (=Y 4536 5823 4088 477344 50,8799 431485
Loans 25020  2,5%0 M0 - - < 07 13 +a5 12124 1209 +14 11 13 <01 37157 3,7626 +55
Tangible fxed assets L0974 1,0861 w3 03 0.5 @02 0.2 02 ©0) 248 ns @2 27 28 +00 L1262 11132 129
Intang bie fined assets 1143 1184 +51 22 121 +29 L7 a3 425 778 s a1 3 0.0 4176 a72s 5.1 @8
Deferred tax assets - - = - - % - - - - - " 116 18 +01 118 120 +04

Poiicy e s rves and othe s 30,8234 30,8444 +2L0 77799 B3I mA 236.0 3276 4516 11,0796 108800 (1995 ass.s 658.1  +I7R§  S0494.5 51,0514 <558

Policy reserves 30,2962 30,2953 @) 77598  8,189.4  4B5 3.5 3257 4511 109830 107826  (Z0A) 183.7 189.9 4261 19,5208 49,8972 374
Bonds payabie 476.2 4762 - - - - - - - 492.6 1729 (neg 164 05 41 11353 8997 @s.5
Other Eabiies 1,693 3,302 ~1617.0 2205 W61 s a7 5.3 +08 4845 6550  sie05 47.5 7.2 +286 27231 46712 +L380
Net defined beneft i bilties 98.0 4001 +21 - - - - - - 7 18 19 - - = 4108 a8s @3
Reserve o1 price fluctua tions 2154 2334 +180 253 0.8 455 0.0 00 +00 - - = - - - 2107 2614 +5
Deferred tax fabilties 7.5 3122 +7m28 788 566 @22 - (1] +00 143.1 189.6 +465 = - - 2961 5583 2022

Total sharehokders’ equity 630.1 679.1 190 23 1383 4863 3.2 19.1 4158 9180 9145 a3y 87.9 024 144 L6415 18936 221
Tetal accumuiated cther comprehensive income 19187 2510 +2L3 2028 145.7 722 ©.0) 31 8.2 2606  +1663 (86.5) (57) 4811 21343 25125 m2
Net urreaized gains on sequities, net of Lax 19164 2,566 +&01 2029 145.7 572 (0.0) 01 +a1 1559 889 +2128 - - - 22831 3,053 TR
Reserve for land revaiation (17.9) (22.0) 0 - - = - - = - - : - - - (17.9) (22.0) "o
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Group- Consolidated Solvency Margin Ratio

As of As of Change

(¥ in billions) Mar-20 Mar-21
Common stock, etc. ™ 1,226.0 1,519.1 +2930
Reserve for price flucuations 2407 2644 +236
General reserve for possibleloan losses 0L B3 . 02
(4t s o fomes o st (ot ) e gan s s
Net unrealized gains (losses) on real estate x 85% % 24338 2556 +117
Sum of (before tax) u actuarial and service cost (37.7) (12.8) +248
Policy reserves in excess of surrender values 22707 2233 +526
Qualifying subordinated debt sos2 L0122 +1220
qﬁmw&:ﬁizﬂ!&m in excess of surrender values and (752_0) (731_4) +306
Excluded items (241.1) (255.7) 4.8
Sluden s, R =22 e
Insurance risk ’ Ry 1324 1400
General insurance risk
Catastrophe risk
3rd insurance ri

ém;ll.amou anasrn -Erm |nsu—anc=n§( |

Assumed investment yield risk

(1) Expected disbursements from capital outside the Company and acc other income, etc.
(2) Multiplied by 100% if losses.
(3) Calculated by standard
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Dai-ichi Life
Holdings

Investor Contact

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

Disclaimer

The information in this presentation is subject to change without prior notice. Neither this presentation nor any of its contents may be disclosed or
used by any other party for any other purpose without the prior written consent of Dai-ichi Life Holdings, Inc. (the “Company”).

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