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B This is Toshiaki Sumino of Dai-ichi Life Holdings. Thank you for
joining us today.

B As announced in our press release today, we have unveiled Re-
connect 2023, Dai-ichi Life Group's medium-term management
plan for fiscal years 2021 to 2023. We also updated the progress
regarding the remedy to those who were affected by the
misconduct by a former Dai-ichi Life employee. I would again like
to express my deepest apologies to customers and those
involved for the concerns and inconvenience caused by these
incidents. Hereon, I would like to provide an overview of the
plan.

m Please refer to page 3.
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Positioning of Our New Medium-Term Management Plan Dai-ichi Life

010 - 2018 2019 2020 m
PO New Management Plan

Efforts to transform Generating results
Review of our Previous Plan
Deliver products and services Address social issues -
that improve quality of life through our business Social
- = ™ Impact of :
COVID-19 Revisit our approach to stakeholders and re-engage
Cl

Harmonize values to transform with a stronger bond among all employees

7
C&NNECT 2020 Z
Strengthen Relationships Dai-ichi Life

Expand opportunities with Further synergies Holdings
outside partners between group companies

Take on challenges to transformin three years
v to secure a foundation for sustainable growth

Channel

B In the previous medium-term management plan, CONNECT
2020, we strengthened our relationships with all stakeholders.
Amid COVID-19, we revisited our role as an insurance provider
and conducted business operations. In addition, we took decisive
actions from the perspectives of both growth and discipline.

m On the other hand, these relationships were partially segmented
or transformed due to the impact of COVID-19. In addition,
incidents that shook the confidence of customers and society in
us were discovered, leaving major issues to be addressed.

B Under the new medium-term management plan, rather than
returning these relationships to their original form, we will revisit
our approach to stakeholders and re-engage, and have decided
to name our new plan "Re-connect." Re-connect also has the
meaning of reinforcing cohesion so that all group companies and
employees harmonize values and resonate with each other to
transform with a stronger bond in order to achieve change.

B As such reforms take time, the Company will take on the
challenge to transform during the three years of the new
medium-term management plan and aim to generate results in
the following three-year period.

B Please refer to the following page.
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New Group Vision Based on Sustainability and Materiality Dai-ichi Life

Achieving a sustainable society

: s = over the next 100 years
(including future generations) ~Essential for well-being~

‘ Eiiture Well-being of all

New Vision of the Dai-ichi Life Group
Protect and improve the well-being of all

- As a lifetime partner, we safeguard and contribute to the peace of mind, prosperity and wellness of all the people we serve
: FY2021to FY2023

¢ (covered by new plan)

e c@nnect 2023

Execute Strategy
i based on Materiality h v ¥ d

E 8 M Livelihood stability
: Materiality through insurance

B We hope to continue to support well-being of all people. To this
end, we will extend our business to offer four experiential values
to truly be customer-centric.

B In addition, because a sustainable society is essential for our
business, we consider a sustainable society to be the foundation
of our business, and will extend our efforts to resolve material
issues to ensure the sustainability of society.

B Based on this philosophy, we have decided to change the Group
Vision to "Protect and improve the well-being of all" in order for
the group to be united and move into the future.

B Please refer to the following page.
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Current Management Challenges and Key Medium-Term Initiatives oaa;iﬁr}’na; Life

Policyholders Society and Environment Employees Shareholders

¥ Address changes in needs ¥ Expand insurance-related
Management and behavior services from a customer ¥ Secure sustainability Ig:s:;‘;i‘z:lpl:gﬁve" -being || Achieve high capital
Challenges ¥ Incorporate medical and perspective v Eco-friendly and combat / Promote active participation efficiency
digital technology v Seek collaboration to help climate change oty talentp P ¥ Enhance shareholder payout
¥ True customer centricity resolve social issues

Expand existing business while exploring for opportunities beyond insurance

Domestic business model transformation and CX boost by leveraging four experiential values
Structural reform of the sales representative channel and raise efficiency
*CX: Customer Experience

Build a business portfolio that drives growth

Overseas’
Business Increase profits in the existing markets and further drive business
Re-connect 2023 ‘ » onal effici

Leverage DX to increase CX and further enhance operational efficiency
*DX: Digital Transformation

Key Medium-Term Initiatives
Improve financial standing and disciplined capital management

Drastically improve capital efficiency by mainly reducing market related risks
Strike a balance between disciplined capital allocation and strong shareholder payouts

Create a universally bright future by fulfilling our part in enhancing sustainability

Promote the enhancement of sustainability as an entire group (Drive initiatives for carbon neutral)
Group human capital strategy and group governance to support business foundation

B Under the new medium-term management plan, "Re-connect
2023," we will revisit our approach to stakeholders by
backcasting from our aim expressed in the new vision, and
develop our four key initiatives over the three years.

B Please refer to the following page.




Background of Key Performance Indicators for the New Three Year Plan Dai-ichi Life

Capital Efficiency, Adjusted Profit and Group EEV Outlook Re_ COnneCt 2023

No. 1 Priority for the Medium-Term (FY2021 to 2023) [Ambition]

Reduce cost of capital

;\1"}: ‘I’M‘F v i ok == Capital efficiency
djusted RO 0. 1 Priority Challenge J—
(Group) Highly volatile AdiustedROE 15l {m nt of Stably aboye
capital efficiency djust Ei s provemer cost of capital
below cost of capital ROEV - capital efficiency
Est. Group Adjusted Profit [Assumed range for FY2023]
Group Adjusted Profit ¥250bnto ¥280bn
Group EEV Stable profit
Constant profit levels Decrease expected for FY2021 due to L 4 P

Skl major changes i absence of one-time factors I ’ Increase
market environment )

» Volatility in earnings expected due to proactive market risk
reduction efforts by Dai-ichi Life such as impact from capital gains
and reinsurance transactions

» Recent three-year average applied for group adjusted profit (source
of shareholder payouts) considering sporadic volatility (*no change
in definition)

2016 2018 2020(E)

I will explain the group's management objectives.

With the new medium-term management plan, the group shifts
its management values from quantity to quality. Most importantly,
we aim to achieve stable capital efficiency that surpasses cost of
capital.

First, we will raise capital efficiency over the medium- to long-
term in terms of adjusted ROE, followed by ROEV, while lowering
cost of capital by reducing market-related risk.

In addition, the growth trend of group adjusted profit has
changed due to changes in the external environment. While
aiming for profit growth over the long term, the level is expected
to be within the range of 250 to 280 billion yen at the end of the
medium-term management plan period.

Please refer to the following page.




Key Indicators (KPIs) of the Group and Major Domestic Business Initiatives
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Dai-ichi Life
Holdings

Group KPIs

Adjusted ROE
(Based on Adjusted Profit)

ROEV

Market Risk Reduction
(Interest rate risk and
equity risk vs March-21)

Dai-ichi Life
Holdings

Economic Solvency Ratio

Medium-Term (FY2023)

Target Level Long-Term Direction

approx. 8% approx. 9% (around FY2026)

Expected cost of capital: reduced to 8% (currently self assessed at 10%)
Medium-Term Target: approx. average 8% (around FY2026)
Risk Reduction -¥520bn

(equivalent to approx. 20% of
March-21 market risk)

Additional Risk Reduction -¥280bn
(Total of approx. ¥800bn from Mar-21)

Maintain a stable level of 170% to 200% in the long-term
Reduction of sensitivity to financial market

Profit Indicator Expected Range

Value of new business targets are set annually
approx. ¥250bn to ¥280bn

Adjusted Profit Forecast for FY2021 to be announced in May

. . Net Promoter Score (NPS®) NPS® for Dai-ichi Life: Top Level in Japan
improve Customer Satisfaction Number of Customers Total No. of Customers: approx. 10mn (by FY2026)
Domestic
Business
2o Fixed Cost Reduction Reduction (Dai-ichi Life): approx. -¥30bn by FY2026
Improve productivity Optimize Talent Placement Strategic Personnel Shift: around 3,100 ppl. (by )
Assuming the economic environment and other factors will not deviate significantly from the current (end of March 2021) level 7
Certain targets are based on current forecasts and may change after the FY2020 financial results are finalized

B Group management targets are shown here.

B Though the group's KPIs are as mentioned earlier, Dai-ichi Life's
KPIs are different from the conventional top-line-oriented

management indicators with targets set for customer satisfaction
and number of customers.

B Please refer to page 9.




Re-connect 2023

Group Business Strategy
(Domestic and Overseas)
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B (There is no script for this slide.)




Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance” b

Expand Existing Business While Exploring for Opportunities Beyond Insurance

y
74

Dai-ichi Life
Holdings

Domains to expand and explore
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Further operational efficiency
Explore new capabilities

Asset formation
and Succession
Health and

FILEERITY Medical care

+ Promote various business partnerships
in the “Enhancing Connections” domain

I Expand core business (Protection and asset formation)

Pursue further operational efficiency in existing business domain
Explore protection business opportunities in markets neighboring
existing overseas markets

(Expand insurance risk taking)

Strike a
balance

Explore new domains to enhance group capabilities

Expand core business and enhance group
capabilities at the same time
Further diversify and expand business portfolio
with small-scale investments under strict discipline

Dedicated business units are established within the holding company
and Dai-ichi Life

Obtain health/medical care and digital capabilities in addition to
expertise in asset formation

(Digitalization and enhancement of non-insurance domain)

Explore new beneficial capabilities in existing business domains

m I will now explain the group's business strategies.

B First, regarding the concept of our business portfolio, in our core
domestic businesses, we will improve business efficiency.
Overseas, in addition to expanding business in each country, we
will explore business opportunities in markets neighboring

existing markets.

B At the same time, in order to acquire new organizational
capabilities, we will aim to achieve sustainable growth for the
group by providing new services in the health and medical care
domains, collaborating with outside entities to acquire digital
technologies, and investing in businesses that will strengthen the
functions of asset formation and succession areas.

B Please refer to the following page.




Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance” 7

Value Creation Through Resolving Social Issues and CX Design Strategy Dai-ichi Life

Multiple points of contact
with our customers

Multi-brand/Multi-channel [Protection] Support stable lifestyles of customers

Sales Representatives + Diversified needs ® @ Protection/medical products
e + Digital Oriented

Social Issues Surfacing social issues and our value propositions

©® @ Small-coverage insurance (Dai-ichi Smart)

® Declining gk = s dym
e J Daivichi Life Group [Asset Formation/Succession] Realize a Prosperous Future
Annuities - 4 - zsft~rct\:en\crwt’sa;|ngs Savings products/Investment trust
» Customers Financial Institutions S0kl Security ondems Group annutty business
Community/Society: T - T
®Nursing Care - =
M ” EIEON Pymaiors S [Health Promotion] Support the Good Health of People
> . 5 ” + Increase of chronicillnesses ® @ Health Check-up Discount, etc
® Medical Care - Walk-in shops/Agents * Riskof infections disenses ® @ Healthcare finandal support for employees
e Rural g *AI7-Ar ks [Enhancing Connections] Realize an Ideal Lifestyle

Neo Fiest LI +  Staying unmarried ® Community vitalization support

Depopulation +  Community dilution

@ Day-care center support, etc

New Business Business processes based on further acceleration in
digitalization and non-contact communication

Landscape
P Merger with interactive communication More people want to stay healthy and prevent iliness

Needs for protection and asset formation as a means to maintain livelihood

» Life insurance business is a highly recurring involving a long-term relationship with customers
» Take a leap forward from traditional life insurance practices and build a business process based on non-contact

communication and recent advancements in digitalization with a focus on customer experience (CX). 10

B This slide shows how our group can contribute to resolving social
Issues.

B In the domestic business, each group company is transforming
its marketing philosophy to a more "customer-oriented
perspective," and we will demonstrate our multi-brand strategy
of delivering experiential values, as an unchanging strength.

B In terms of channels, in addition to our sales representative
channel, diversification is advancing under a multi-channel
strategy, including insurance shops and agencies. We will shift
away from channel-based frameworks and further expand
customer touch-points that include the addition of an online-
direct channel.

B Under the new medium-term management plan, the CX design
strategy will be at the center of our business strategy. Based on
a multi-brand, multi-channel strategy, we will bring our customer
contacts together beyond the boundaries of entities and channels,
and propose the best experiential values not limited to insurance.

m I will explain this in more detail on the next page.

10



Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance”
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Transform the Domestic Business Model Through Our CX Design Strategy Dai-ichi Life
Changes in Point of Contact with Customers Vision for CX Design Strategy (omo: online Merges with Offiine)
Until Now Vision FY2021 System Development
FY2022 Launch
Dots (events in life) Lines (life activities) m’ M
s Near end of life support Online registration via referrals
i Digital (non-contact)+ ks
Face-to-face/Direct Contact Face-to-face L ‘Ty,( /\(I ivities
( ustomers
[Inheritance /Succession Digital entry
Protection Centric Insurance+Non-insurance Utilization of insurance tcgmsurance
products
xem (Onyj
Recognized by Sales Reps. Big data and AI Analysis (,‘{s e C =
O g °’) ‘\Emclcamer't)
Inheritance ,;,\q d\“e‘”' P ')0 Insurance
i information ] & %, enroliment
Passive Entry More Active Entry Q f(" Y L % % [Protection]
x & D )
SNl ., o
. ) 317752020
Our approach until now o B
Events in life of B, B-23-HEN
Sk et e % &P)' Matchmaking
Y, o support
[Asset formation] oK L i
RV, v e, o e ia;.x:ag:;:.'ce Customers Choose Channels
= D enroliment Physical/Digital
Dai-ichi Life Group Employ
Pension-related
infor! ion (Marriage) Review insurance
¥ Chillicare-reloted Medical-related services

PES PR T

(Childbirth) Review insurance

11

The CX design strategy is designed to deliver experiences and
impressions that exceed customer expectations and increase fan base
leading to the growth of our business. The CX design strategy
combines the strengths of our face-to-face channel and expansion of
on-line customer contactgoints through the realization of our group-
wide Online Merges with Offline (OMO%.

Based on this strategy, we aim to offer customers “what they want,
when they want in most reasonable way” by makin% the CX Design

System available to customers during fiscal year 2022, which will be
the foundation for everyday experiential value proposition and what
they have never experienced before.

Specifically, we will not only centralize the vast amount of information
assets that are already dispersed within the group, but also further
deepen our understanding of customers by accumulating and

ana %zing various unstructured data, such as customer preferences
and behavior.

By integrating channels, interfaces and content, that exists seﬁarately
now, into a single communication interface we will be able to have
contact Boints at any time, both physical and digital, in the way most
desired by customers.

After the CX Design System goes live, we plan todgradually exgand its
functionality and we also anticipate that we will add not only the
products and services of domestic group companies, but also the
content of business partners from time to time.

Please refer to the following page.

11



Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance”
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Four Experiential Values Set Forth in the New Medium-Term Plan Dai-ichi Life
Sharpen competitive edge with
existing life insurance business
» Expand product lineup/underwriting and related services » Leverage the group strengths in asset management, product
to address (at the time) diversifying protection needs of A development and sales force to develop products, consult and
each customer develop related services for asset formation and succession
Asset Management  Individual Savings Group Annuity
By your side, for life Increase efficiency of sales representatives
Investment and Sales and product Sales and product
azmD to support financial needs in conjunction product development  dev elcpmente pertise  development ex ;ertse
Ootichi Lite Growp with consulting based on social security ex pense 4 (Separate account, etc

J 24772204  Differentiate medical products (made-to-order, . One Dalichi Life Group By your side, for life
etc.) and expand to affinity/digital channels A
) P nity/digt Janus Henderson N @ D
Develop simple/full-digital insurance for N r { € STIDLANES Darcts Fromder Lk J Dai-ichi Life Group
W—23~FHEA  millennials and Z generation who will drive <. 10mn
et an the coming era + Related Domains (supplementary fields)
Top Level in Japan
» Tapping into the prevention domain Create new points of contact with customers and insurance
(Commercialization and utilization of accumulated data opportunities through efforts to resolve issues for an ideal society
by creating an ecosystem)
Tapping into the health/medical field Proactive business partnerships
Hea te | Healthcare financial support for employees v Matchmaking Succession Near end of life
g - Medical cost assumptions via Al/consulting n o . + and more
o ~ o o% & OF 4
N lieaith intiative support (pertnering) Obtain new capabilities v, IBJ FZRL "ARBHE
@o QoL - Health promotion app (QOLism) for innovation and 2 o —
strengthen competitiveness 12

(1) Joint effort by Dai-ichi Life Group/Mizuhc Financial Group

In each of the four experiential values, we have supported our
customers in resolving their agendas, and have also enhanced
our products and services to improve their well-being.

For example, in the “Protection” domain, we established Dai-ichi
Smart Insurance, a group company that offers small-amount,
short-term insurance policies. Through these and other
measures, we will increase contact points with the Millennial and
Z generations, who have been difficult to reach out to until now.

In “Asset Formation and Succession,” we will drive Dai-ichi Life's
annuity business, Dai-ichi Frontier Life, and asset management
business to cross-function for efficiency and will expand
capabilities and infrastructures in various ways going forward.

In the “Health Promotion” and “Enhancing Connections” domain,
we are expanding the business of QOLead, which is responsible
for providing services in the healthcare field, and are accelerating
business alliances with external partners. Going forward, we will
continue to strengthen our relationships with customers by
proposing various experiential values that would contribute to
customers' happiness and resolving of social issues, without
being limited by the framework of insurance.

Please refer to the following page.
12



Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance”

Sales Representative Channel Reform for Higher Efficiency

v
74

Dai-ichi Life
Holdings

Efforts for Transformation

Taking a leap forward from traditional practices

Performance
Appraisal Increase contact points through CX design

Revision of appraisal system
(qualifications/salaries, etc.)

Expand use of digital tools

Visualization of future cash-flow and

More focus on consumer satisfaction indicators non-daily risks to customers

Dramatic Improvement in
Consumer Experience (CX)
and Net Promoter Score (NPS®)

Recruitment
and training

Implement a more strict selection process
(New recruitment in the next fiscal year to be
about 70% YoY)

Training program for high level customer
experience

(Enhance training material and follow-ups)

("segmented protection”/"risk applied asset
formation” products, etc.)

Add-on services in the prevention domain

Sale Performance Indicator

2019
(pre-COVID)

2020(E)

Individual efficiency to recover to pre-COVID level
with revised recruitment and training framework

Individual Efficiency
(revenue per sales rep)

2019
(pre-COVID)

®
2020(E)
®

Expansion of protection and asset formation products [No. of highly efficient sales reps D

2020(E)

% of highly effident
sales reps
approx. 20%

FY2023 after FY2026

(end of new plan)
Decrease versus
pre-COVID vs pre-COVID

over +10%

Sustainable growth trend with
high efficiency and CX

vs pre-COVID

Flat versus
bre-COVID ® over+20%

No. of highly efficient
sales reps

over 10,000

% off hl?hly efficient
sales reps
approx. 30%

13

B While the trend toward digital and contactless sales of insurance
products is moving forward, we believe that Dai-ichi Life's
nationwide sales channel continue to be a major strength.

B On the other hand, in order to maintain its strength, it needs to
evolve into a channel that can deliver high-quality experiential
value based on deep customer understanding and high level of

financial literacy.

B Accordingly, in the future, we will substantially shift our
management focus to expanding the “highly efficient sales rep
segment,” which can truly increase customer satisfaction,
regardless of past success models and quantitative expansion,
and aim to achieve a level that is distinct from how a major
conventional company is perceived.

B Specifically, in addition to narrowing down through discreet
recruitment and reforming the evaluation system, we will
carefully train employees according to their proficiency level, and
develop sales activities supporting tools that utilize digital
technology. We will also use digital tools to achieve
overwhelmingly efficient sales activities that are not restricted to

time or location.

B Please refer to the following page.
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Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance”

Target for Customer Satisfaction

Dai-ichi Life
Holdings

Current status and NPS® as a core indicator

Correlation between customer
satisfaction and growth [Current Status]
Medium-Ranked

satisfaction level

Adoption of Net Promoter Score (NPS®)

Adopt NPS® as a core indicator to measure the level of
recommendation in place of the previously adopted
customer satisfaction survey to enable deeper analysis

c @
£ N ® Solidify a truly customer centric corporate culture and
% K Remswihionerdegres of satisiactionioampare to peers implement a fast-paced PDCA cycle based on business
B operations from a customer perspective
g E Product Expertise Product ) )
é“’ Presentation Adegquacy To be adopted by domestic group companies other than
S Dai-ichi Life Product Product Contract Volume of Dai-ichi Life going forward
¢, (stand-alone) Pricing Simplicity Simplicity /. Documents
PY ¢ Product Policy Ancillary [Target]
3 Originality Certificate Services
d Premium Growth Rate [FY2026]
Cc(;;;i:f:;?ﬂt‘:ﬁ) (1) Based on third-party customer satisfaction survey results Top Level
in the industry
rgent need to adjust our customer centric mindset in light o
U t d to adjust cust t ndset in light of Current
Status

rapid changes in customer values and behavior amid COVID

Restore confidence of customer and other stakeholder in us
following misconduct in the sales rep channel and solidify a new

corporate culture NPS* is a registered trademark of Bain & Company, Inc., Fred Reichheld and Satmetrix Systems, Inc.

14

B Currently Dai-ichi Life's level of customer satisfaction remains at
the mid-industry level, but issues are clear, so we will take
steady steps, including deeper understanding of customers
through efforts to improve efficiency and CX design strategies.

B Instead of the conventional customer satisfaction survey, we
have decided to adopt Net Promoter Score (NPS), a more in-
depth survey, as a KPI for Dai-ichi Life, with the aim of achieving
an industry-leading customer satisfaction level.

B Please refer to the following page.

14



Insurance Business Model Transformation “Expand existing business while exploring for opportunities beyond insurance” }

Improving Dai-ichi Life Business Productivity

Dai-ichi Life
Holdings

Cost Structure and Reduction of Fixed Costs

FY2023
o 2020 (New Plan End)
Improve productivity to (Current) :
ensure competitiveness in :
the mid- to long-term %

Fixed costs subject to
efficiency improvement

Direct Expenses ales support expenses a
(FY2020) approx. ¥240bn

(Salaries, etc.) head office and branches

Operating expenses
(including real-estate and
IT-related expenses)

Fixed personnel
expenses
Structural reform of the sales
representative channel and
raise efficiency

[Fixed cost reduction target]

approx. -¥30bn by FY2026
Transform to a highly efficient -
channel emphasizing on
quality

PV

FY2026

Invest resources in carefully selected domains to carry out CX design strategy!

Fixed personnel expenses

Strategic personnel shift to profit centers
business don

and new

v Remote management of sales reps centralized operations

v Self-sufficiency of sales office tasks and consumer-direct
features

v RPA/digitalization of head office tasks, etc.

approx. 3,100 people
about 23% of all employees
excluding sales reps

Operating expenses

V  Sstreamline operations to adapt to changes in work-style

Consolidation and area reduction based on new work styles and

consider possibility for use as investment properties

Save transportation expenses through remote operations and
digitization and more paperless operations, etc.

Establishment of foundation for business model reform,
creation of new business and digital innovation, etc.

ains while pursuing efficiency through digital

15

Here are Dai-ichi Life's efforts to improve productivity.
To become more competitive, we must not only improve the

efficiency of our channel, but also reduce fixed costs to improve

the capital efficiency of Dai-ichi Life.

Since sales support cost is about the same as the direct cost in

each new contract cost structure, we need to reduce fixed costs
at the head office and branch offices in parallel with improving
the productivity of our sales representatives.

Specifically, we will use digital technologies to improve

operational efficiency, shift employees, and efficiently use office
space based on new work-styles. On the other hand, we will be
deploying resources to secure a competitive advantage going

forward.
B Please refer to the following page.
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Build a business portfolio that drives growth /P

Increase Profits in the Existing Markets and Further Drive Business Dai-ichi Life

Overseas Business Portfolio Strategy [Target Level for FY2023]

Business Market Development Regional Expected Adjusted Profit (Overseas) approx. ¥85bn
Diversification Phase Diversification Diversification Impact f which Protective Lif ¥45b
Stable Growth (of which Protective Life approx. n)
U.S./AUS Generate prgm in the
“short-term
Impact of Strategic Investments
Life Insurance — (Illustrative)
Business D lopi Market Vletnam/lndla/ g;?\el?«:(?ﬁrleil in the
(Expa“d) EXC ORGSR Indonesra/Thalland “medium-term” Capltal Efﬂoency

Secure foundation for

Earl First-mover advantage
Phas:la Cambodia/Myanmar Generate profit in the Investment in future growth
“long-term” new business -
3 vestment in
Emerging markets
Noe(vé/x%ﬁ:;re\?ss Early to Developed Existing/New Markets “g\,s\ﬁ:?:és
Efforts for Further Growth Contributes to short to long-term growth
while reducing cost of capital of the group
Reduction in
Deal with prolonged low interest rates and product strategy to address protection needs cost of capital
Improve operational efficiency in the new normal business environment Group basis
Pursue capital efficiency based on business development phase and strategic decisionsbased | (current)
on the quality of the business portfolio Costof 't’l
0ost or Capita
Expand to other regions leveraging existing business foundations P
16

B As for the overseas life insurance business, we will promote
business portfolio management according to the market
development stage.

B Specifically, as our track record has proven, our three pillars are
growth in the U.S. and Australia, where stable growth and
immediate profit contribution can be anticipated, and the
emerging and early-stage markets in Asia, where we expect
medium-to long-term and super-long-term profit contributions,
as well as incorporation of innovative business models in
preparation for further changes in the environment going
forward.

B While maintaining this balanced approach, we will simultaneously
pursue group-wide cost of capital reduction and sustainable
earnings growth. We aim to achieve adjusted profits of around
¥85 billion in the final year of the new medium-term
management plan.

B Please refer to the following page.
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- Build a business portfolio that drives growth

Initiatives for Driving CX with DX and Efforts to Improve Productivity

Dai-ichi Life
Holdings

Initiatives for Driving CX with DX

— @ Sales Channel Digital Support
Improve customer satisfaction with high service quality through digitalization

m Star Union Dal-ichi
-~ ”

Digital sales tool
“Digi Quick” enhancement

7\ TAL

Protective I

- Online advisor training program
New policy tool "Velocity “TAL Risk Academy”

for sales channel and Advisor support tool

customers “TAL Adviser Centre”

Improve adviser skillset Improve operational
—

=-*Onling application; = Support sales efficiency efficiency and quality|

— @ Digital Healthcare Services
Create new experiential value with healthcare services utilizing digital data
DLI Asia Pacific Pte. Ltd.

< &/ Dai-ichi Life Group

Health support tool “Cora”(chatbot) Health support for emerging Asian
Health promotion support “Health Sense+” couqtrles/cons:dermg remote medical
services

3) Enhance Customer Convenience
Improve customer convenience with introduction of digital tools

@ App for customers

“Daiichi Connect”

AL, Claimsapp
“Claims Assist”

Claims settlement via

__, Premium payment/claims
smartphone

settlement via online

2017 2018 2019 2020 [For Further Productivity]
[ ] ~to- 1
Cost-to-revenue efficiency + Cost benefits from M&A
14.3% System integration of acquired blocks
+ Digitalization of maintenance
e Al for claim payment processing
12.39 .
o ° - Efficient use of office space
£ Y. - + Consolidation of captive subsidiaries
Protective 113% 0ok F
2018 2019 2020(E)
* Synergies from Asteron Life
L integration
14.9% + Reduction of operating expenses
based on new work-style
13.2% + Optimize sales and marketing
expenses
®
11.3%
(1) Excludes post-acquisition integration costs and commissions. 17

For Protective cost is relative to revenue, for TAL cost relative to premium income.

Efforts to Improve Productivity (Protective Life/TAL)

Protective and TAL have established an advantage over competitors in cost
efficiency with cost synergies and economies of scale through M&A

Continue efforts in operational efficiency for further productivity

B We also observe pioneering and exemplary initiatives at overseas
companies, such as the pursuit of CX using DX to improve

productivity.

B In the new medium-term management plan, we will refine these
initiatives in order to further strengthen our competitiveness, and
at the same time, we will promote further synergies and
productivity enhancement within the group.

B Please refer to page 19.
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B (There is no script for this slide.)
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Improve financial standing and disciplined capital management y

74
Disciplined Capital Management Through Evolution of the ERM Cycle DaichiLife
Capital Efficiency ' Profit ' Risk-Return

ROE/ROEV above cost of capital /I \'\\ Insurance risk-centric risk profile

[ / \ \

/ \ |

Initiatives / N\ ) Initiatives

Reassessed our cost of capital (currently 10%) . Capital Risk s Develop protection products and capital-light asset formation

o roducts based on risk and return assessments
Enhance return on investment monitoring by hurdle rate p

setting based on the assumed cost of capital for each _~ » Overseas business growth considering risk profile improvement

business category (individual company) — » Obtain fee-based business profit from domains surrounding

Capital deployment including M&A after considering the insurance including health care and digital technology
effectiveness of shareholder payouts measures in addition to . . » Drive market risk reductions measures based on risk appetite
strategic conformance Financial Soundness

Shifted operations to free cash-flow based remittance to

hekiing comparty Stable Economic Solvency Ratio

__—’,—/ Initiatives __—/

» Decrease market sensitivities by driving market risk reduction measures

» Updated ESR measurement standards based on International Insurance Capital Standards
(1CS) and economic value regulations under development in Japan.

(Changes in ultimate forward rate (UFR) assumptions and improvement of various measurement techniques based on other ICS, etc.)

o 19

m In our financial and capital strategies, we will continue to
implement strict ERM while focusing on disciplined capital
management.

B We will work to transform our risk profile by reducing market risk
and other means, and will secure a stable economic solvency
ratio comparable to major global life insurers. At the same time,
we will strive to achieve capital efficiency that exceeds cost of
capital through aggressive growth investments based on risk-
return assessments and appropriate capital adjustments.

B Please refer to the following page.
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Improve financial standing and disciplined capital management o/
B

Recognition of Our Current Cost of Capital and Efforts to Reduce Cost of Capital Level oaa;;cﬁg Life

Our Cost of Capital Based on CAPM()

Reduce cost of capital (vs market beta) by weighing more

Recognition Exceeded our previous assumption (8%) at a level of 10%
of our cost of amid changes in the business environment to insurance business that is inherently less volatile
capital
. . 2 - vs market
Increase in equity risk premium (expected return) beta
x Our rationale behind our high cost of capital B)
1.8 High volatility of economic value capital and risk (EEV 1.8
. and ESR) and periodic profit attributabie to DL's assets N ~
High at 1.4 and above even after the (bonds, stocks, etc.) Financial sensitivity to EEV and
introduction of negative interest rates stock price B ‘
~high correlation~
F 1.6
1.4 -
2
Dai-ichi Life F 1.4
Woidings
\'
P F 1.2
Our stock price Aim for beta levels comparable to global insurers
{ by further reducing market risk ®
° k1.0
Insurance risk-centric |
global insurers
T —+ 0.8
Sensitivity to financial market fluctuation in economic
Ma(l;."é(;lo Mar. 12 Mar. 14 Mar. 16 Mar.18  Mar. 2020 High 2 wmgmm (interest rates and stock markets)—> LOW
20
*Image (Senstivity of economic value based capital to financial market fluctuations and beta at the end of Mar. 20)

(1) Capital Asset Pricing Model  (2) vs TOPIX beta (past three years, weekly basis)

B We recognize that our shareholders' cost of capital is 10%, which
is higher than our previous assumption.

B Please refer to the following page.
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*Market-related risk reduction efforts are basically by Dai-ichi Life (non-consolidated) assuming the economic [

Improve financial standing and disciplined capital management environment and other factors will not deviate signifiantly from the current (end of March 2021) level 7
*Figures are estimates and are subject to change after the FY2020 finangal results are finalized. 74
Drastically Improve Group Capital Efficiency Through Risk Profile Reform Dai-ichi Life
Reduce interest rate and equity risk by 20% Drive market risk reductions aiming to o
achieve our ambition at an early stage [Ambition]
Reduction intiatives in the new plan (FY2021 to 2023) are readjusted in light of Expected time frame to reach our risk profile target is “early in the medium to long
significant progress in the first year since the initial plan rolled-cut (FY201S end) term time horizon” in light of current market fluctuations and updated ESR standards

Insurance risk-centric

Risk Profile Risk Profile

(based on updated ESR > 3
(Risk profile of globalinsurers)

measurement standard) Insurance Risk, etc.
31%
28%
End of End of Insurance Risk, etc. Market Related Risk
Mar. 2021 ":ﬂr' 5024 (Operational risk included) st 500%
) ilestone : i
Starting pointi) Market Related Risk approx. 509%
68% 65%
of which of which
interest rate/equity risk 42% interest rate/equity risk 36%
Cost of Capital [Long-Term Direction] s Over (_i_os': on' C':pll-tal |
i > ecure Iwo-Ligr eve
(Estimate) 10% [Target for New Plan] (by FY2026)
Capital Efficiency (Fy2023)
&
Soundness [Outlook for FY2020] = Cost of Capital Reduction
vvvvv apprex. 3% (Illustrative
s »A/
Adjusted ROE -

(Achieve-approx. average 8% in the Medium-Term)
ROEV 6~ 7%(1

Economic Solvency (Improve sensitivity to financial market fluctuations, ensuring 170% to 200%)
Ratio (ESR) approx. 206%(2)  ——

Low Sensitivity
Maintain Stable Level

Timeline

(1) The average of the last three years (estimated for FY2018-2020) is shown. (2) Figures after changes in standards such as UFR.

s}axJew-e3ided ulisuonisodoud anjep

21

B In the first year of our four-year plan for risk profile
transformation, we were able to exceed our expected pace.

B The pie charts you see are updated to the three-year plan of the
new medium-term management plan. The starting point has
been revised due to an increase in unrealized gains on stocks
due to a favorable external environment and the impact of
internal model changes related to interest rate risk. However,
under the new medium-term management plan, we will increase
both the amount and pace of risk reduction related to interest
rate and equity, and again set a target to reduce 20% over three
years.

B In light of the current financial market environment, we will aim
to achieve the risk profile target as early as possible over a
medium-to long-term.

B Please refer to the following page.
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Improve financial standing and disciplined capital management

Changes in UFR and LLP in ESR Measurement

-
7

Dai-ichi Life
Holdings

Impact of Changesin UFR and LLP

Main Changes

Reduction. of Ultimate Forward Rate (UFR) Level

[Current] 3.5% — [New] 2.5% (Potential growth rate forecast + Bo) inflation target)

Change in Last Liquid Point (LLP)

[Current] 30th yr. = [New] 40th yr. (UFR level converged from 40th year to 70th year)

(Other)
Improvement of various measurement techniques based on ICS (mainly DFL)

Changes in
| forward interest rate assumptions |

(Tllustrative) JLLP
(_L‘urrr:n_t) 40th (Current)
30th yr yr. 3.5%

70 Year

0 10 20 30 40 50 60

Changes in measurement assumptions based on stricter internal control
(These changes are reflected to EEV measurement assumptions as well)

The revised standards will be applied to risk-management, including market
risk reduction going forward

*Estimates based on market fluctuations and market risk
reduction measures from the end of Dec. 2020 and may
change after the FY2020 financial results are finalized

Estimate ESR at the |
end of March 2021

[Before Change] T)UFR 2.5% -
= : 2LLP 40th
approx. 226% )

yr. (Other)
approx. [After Change]
+3pt approx.
206%
Integrated Risk approx.
¥3.5tn Nearly Flat ¥3.5tn
(marginal increase)
22

B Regarding the internal model for measuring economic solvency
ratio, we have gone through discussions with experts and market
participants. After examining their opinions, we decided to
change the ultimate forward rate and last liquid point.

Both changes are to measure our economic capital position more

strictly. With these changes our economic solvency ratio at the
end of March 2021 was approximately 206% on a preliminary

calculation basis.

B Please refer to the following page.
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*Market-related risk reduction efforts are basically by Dai-ichi Life (non-consolidated) assuming the economic [

Improve financial standing and disciplined capital management environment and other factors will not deviate signifiantly from the current (end of March 2021) level 7
*Figures are estimates and are subject to change after the FY2020 finangal results are finalized. /.
Risk Reduction Targets in the Medium-Term Plan i
Interest Rate ’ ® i e
Risk Initial Plar
approx. -¥75bn Three-year cumulative of
[Risk reduction Measures]  pick reduction of approx. -¥310 bn (equivalent to -5%) approx. -¥230bn (equivalent to -15%)

Buy/Replace long-term bonds (
Reinsurance
Derivatives, etc [Actual risk reduction] i achived iy ificld o
Nearly achieved in the first year of a four-year plan
approx. =¥300bn y Y yeare

equivalent to -20% in four years)

[Interest Rate Risk]

End of Mar. 2021 T : R Pk e
arget] Risk approx. -¥260bnw
¥1.3tn() During the new plan (thre [Target] PP approx ¥280bnfl
Risk Reduction Targets  (-¥0.4tn vs Mar-20) Targets set to duce r|sk by 20% Aim to achieve ahead of schedule based on market environment /2779 '

in the New Medium-Term (as of end of Mar. 2021 after UFR standard change Aggressive liability structure reform through reinsurance

Plan
[Interest rate and equity risk] Equity Risk

approx . approx. -¥60bn Three-year cumulative of approx. -¥150bn
pprox. [Risk reduction Measures] (equal to -6%) (equivalent to -14%)
=¥520bnM2) + Sale of equity holdings Risk reduction of approx. -¥210bN  caja of equity: approx. ¥200bn Sale of equity: approx. ¥500bn

* Hedge positioningthrough  (equivalent to -20% in four years)
derivatives and investment

trusts, etc Equity sale of approx. ¥700bn [Actual sale of equity]
Approx. 1.5 times the s’cale [Equity Risk] st ¥200bn » Executed according to plan(approx. -¥52bn in risk reduction)
compared :c_; the initial four- End of Mar. 2021 )
year plan ¥1.3tn@ [Target] Risk approx. -¥260bn
(+¥0.3tn vs Mar-20) - Equity sale of approx. ¥600bn at market value ooking to further
[Doneasrggthitjg:ggfgnheld] Targ[e;; Jse’t t[o repc!!:‘:ce.'\l"lls\k bﬁ;‘ZO% - Hedge positioning at approx. ¥§00bn reduce risk

23
(1) Figures after changes in standards such as UFR (2) Excluding the effects of front-lcading hedging

B Here is supplemental information on our efforts to further accelerate
risk reduction.

B This fiscal year, we were able to fulfill approximately 70% of our four-
year target to reduce interest rate and equity risk. We were able to
significantly exceed the pace of our initial plan in one year.

B Under the new medium-term management plan, we will set a new
target for reduction initiatives equivalent to 20% of the amount of
risk. Taking into account this year's initiatives, the accelerated new
plan is equivalent to about 1.5 times the initial four-year plan.

B Specifically, new risk reduction targets that exceed our initial plan are
set at 260 billion yen against 1.3 trillion yen in interest rate risk and
260 billion yen against 1.3 trillion yen in equity risk for a total of 520
billion yen in risk reduction.

B Especially in terms of equity risk reduction, although we expect
increased exposure in alternative assets, which increases risk, for
domestic stocks, by utilizing derivative transactions, we expect a
decrease equivalent to approximately a third of 3.3 trillion yen in
market value. Combined with risk reduction in 2020, we will be
reducing an equivalent to 40%.

B The end of March 2024 is merely a milestone, and we are looking to
further reduce the amount of risk in the medium-term and beyond.

m Please refer to the following page.
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Improve financial standing and disciplined capital management 7

Free-Cash-Flow Generation and Business Investment for Growth Dai-ichi Life

Strong Shareholder Payout
Strike a balance

between investment and

Pool free-cash-flow (FCF) to holding company

Optimal group-wide capital reallocation/shareholder payout Capital shareholder payout
Circulation o
Strict investment return assessment (hurdle-rate)
Shift to FCF based discipline capital management Investment in high-growth/high-capital-efficient businesses
Until now Set a remittance rate against profit level of subsidiaries

Monitoring based on cost of capital of each group business

Until now | ¥ 8% cost of capital across the board for all group entities
» FCF is defined as the sum of transferable surplus capital after considering (Difference in interest rates are added to cost of capital for overseas businesses)
economic value, local regulations and accounting standards
» Set remittance rate to FCF based on business strategy of each subsidiary
(remittance from subsidiaries based on periodic profit expected to rise) Calculate cost of capital for each business (individual
» Upgrade capital circulation between the holding company and subsidiaries company) by taking into account betas according to risk

profile and market risk premiums by country of domicile,
and evaluate investment effectiveness

Outlook of cash at holding company p
[Cash Outlook During New Plan]

FY2019 Cash inflow (past standard) R—— Mar}i?;llga;’sxelanrfsléwmz1 e Current cost of capital of the group (10%)
[Group Adjusted Profit] approx. ¥250bn approx. ¥800bn or more

[Remittance rate] xapprox. 55%
[Cash to holding company] approx. ¥140bn

*After deduction of expected interest payments by the holding company 24
Share buyback announced today is not deducted

B Under disciplined capital management, we will also be raising the
level of operations.

m Until now, remittances from operating companies to holding
company were determined based on each company's accounting
profit. From now, we will gradually shift to an operation of
calculating free cash flow (FCF) from multiple perspectives such
as increases or decreases in economic value-based capital and
accounting constraints, and remittances will be determined
based on these perspectives.

B We will also strictly evaluate the investment to each operating
company. On the contrary to the handling until now, cost of
capital will be assessed according to the risk profile of each
business and capital will be allocated or collected based on these
assessments.

m With regard to the FCFs generated, we intend to further refine
the balance for ensuring soundness, investing in growth, and
paying out to shareholders.

B Please refer to the following page.
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Improve financial standing and disciplined capital management /P

Change in Basic Policy for Shareholder Payouts Dai-ichi Life

* Shareholder payout policy is subject to change in light of

Basi » Stable cash dividends based on group adjusted profit (realistic profit indicator) changes in the external environment and other factors.

PO|§IC (Dividend payout ratio is calculated based on the historical three-year averages of group adjusted profit)
icy

» Consider additional payouts through share repurchases, etc. considering ESR, cash-flow and strategic investment opportunities

el [Dividend Payout Ratio] Consider flexible Strategical in scale and timing
Based on Profit 30% or more each FY = additional payouts Rough guide for total payout ratio:
(from FY2021) » Basically no reduction in dividends per share (from FY2020) Medium-term avg. 50%

Shareholder Payouts & New Policy [Applied for FY2020] o =
share Buyback) ~ (NEW) Basic Policy for

approx. 200bn Shareholder Payouts

v,/ Consider additional payouts looking at a
\, medium-term total payout avg. of 50%
\

Considerations for additional payouts

ESR Level

Status of market risk and sensitivity reduction
Share Buyback

Total Dividends 40%

Cash position of the holding company

e o o ' / N 15 Ofthe
. /(lllustrative) .- Group Financial Leverage

>

Total payout ratio ®—® - [Dividend Payout Ratio] i
% % 30% or more each FY

(vs three-year average of group adjusted profit)

Dividgnd gayaut ritio i Strategic scale and timing decisions

2010 2012 2014 2016 2018 2020(E) * After considering the size of holdings, treasury stocks from the scheduled 5
(1) Maximum amount of share buyback resolved at the Board of Directors meeting held on March 31,2021 biiybiack of spprok. XA billan to be careefiecin princpe

B Our shareholder payout policy will enter a new stage. Until now
we have been targeting a total payout ratio of 40%.

B In terms of cash dividends, we aim for stable dividends that is
commensurate with the recurring nature of the life insurance
business. Therefore, we will refer to a three-year-average of
group adjusted profit every year and aim to maintain the
dividend payout ratio at 30% or higher. Furthermore, we intend
not to reduce dividends per share in principle.

B Meanwhile, we will make agile and flexible decisions on
additional payouts, including share buybacks. By weakening the
linkage with earnings and rather taking into account factors such
as economic solvency ratio, cash-flow conditions, the availability
of strategic investment opportunities and our stock price.

B The total payout ratio will not be considered in a single fiscal
year basis in order to avoid impairing the flexibility of additional
payouts. However, we aim to significantly strengthen shareholder
payouts as a whole by placing 50% as a rough indication over
the medium-term.

B Please refer to the following page.
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Improve financial standing and disciplined capital management //

Implementation Capital Policies Based on Economic Solvency Ratio (ESR) Level "

ESR Level and Capital Policy Concept

Maintain stable dividends in line with profits Regarding the share buyback of approx. ¥200bn
«  Actively consider strategic investments
and/or flexible additional payouts

: Steady decline in market risk
........ O * ESR Level
< approx. 206% : Current (Mar. 2021 estimate) riair e iy and sensitivity

. reduction

ESR above target level

| Expected remittances from
Target Leve group companies and
170 to 200% Consider strategic investments and/or flexible Cash position of the holding Funds for the sale of stake in

additional payouts based on financial soundness company Janus Henderson
Group Financial Leverage

Maintain stable dividends in line with profits

Maintain stable dividends in line with profits +  Financial leverage expect to

. . . maintain a certain level
«  Consider strategic investments and/or flexible Existence of strategic
investment opportunities

additional payouts based on prospect of Our stock price, etc. * Implementation of capital
improvement to medium-term target investment return analysis

(Reconsider risk-taking and/or shareholder payouts as needed)

—130% - Marrgfor:ent Decision to initiate
Consider risk-reduction and share buyback of approx.
Reconsider shareholder payouts ¥200bn

(Consider recapitalization as needed)

*Period of repurchase of shares: From April 1, 2021 to March 31, 2022 26

B This slide explains how the level of ESR relates to our capital
policies.

B When ESR is within the targeted range of 170% to 200%, we
would take the aforementioned stance, but if ESR exceeds the
range, we will consider additional payouts more actively. On the
other hand, we aim to maintain stable dividends even when ESR
is below the range.

B Please note that ESR is not the only factor in deciding actual
payout. We will also consider constraints such as the cash
position at the holding company, strategic investment
opportunities, and stock price level and so on.

B We have today resolved and announced a share buyback of 200
billion yen. This is our first and immediate step with the clear
intention to transform ourselves under the new medium-term
management plan. We believe our share buybacks had been
earnings-oriented and rather automated and made up the
difference between the targeted total payout ratio of 40% of
earnings and cash dividend. Under the new policy it becomes
totally different and is more strategically-decided and balance
sheet-oriented.

B Please refer to page 28.
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B (There is no script for this slide.)




Create a universally bright future by fulfilling our part in enhancing sustainability

Promote the Enhancement of Sustainability as an Entire Group

Dai-ichi Life
Holdings

Select sustainability targets
to solve group important issues (materiality)

Group Sustainability Promotion Committee to be established in order to plan group policies and strategies regarding non-
financial areas from a super-long-term perspective across the group and monitor the progress of initiatives at each company

Material Issues
(Materiality)
LEeal  Livelihood stability
fl/| through insurance
Sense of security
in later life

Fo_ur : oo Promote health
Experiential W3 for all
Values

Buildinga safe and

secure community

Optimal experiential
value that meet
customer needs

Sustainability targets

Elimination of the protection gap

Extension of asset life

Improve the health age
Control social protection benefit costs

Enhancement of mental wellbeing
(Contributing to a sense of security in
the community)

Improve customer loyalty

Sustainability
of Society

To contribute to the "Well-being" of all,
establish quantitative indicators linked to each target
and work toward their achievement

Material Issues
(Materiality)

n=

o

Empowerment
@‘ of women

[Eiesl Contributing to society
@ through responsible
loans and investments

Responding to
climate change

Improving efficiency
of energy use and
promoting clean energy

Defending
human rights

*Description of major issues and sustainability targets 28

Sustainability targets

Achieve carbon neutral to ensure the
sustainability of the global environment,
which is the foundation of people's lives

Maximize the potential of each individual
to realize the success of a diverse people
Pursue Group Employees Value
Proposition (EVP)

Expand investments and loans that
contribute to creating a positive social
impact

B Let me draw your attention to the strengthening of sustainability

initiatives.

B Under the new medium-term management plan, we will
establish the Group Sustainability Promotion Committee, chaired
by the president. It will formulate policies and strategies related
to non-financial areas across the group and start monitoring the
progress of initiatives at each company level.

B Please refer to the following page.
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Create a universally bright future by fulfilling our part in enhancing sustainability

Drive Initiatives for Carbon Neutral

my
_
4

Dai-ichi Life
Holdings
. Improving efficien
Matenal»Is_sues Respondingto ofpenerggy e angy
Set new targets for CO2 emission reduction (Materiality) climate change promoting clean energy
(50% reduction by FY2025, 100% reduction by FY2040)

For CO2 emission reduction (Scope 1+2)
plan to achieve target ahead of previous schedule

(Scope 1+2) vs. FY2019

FY2025- 50% reduction
FY2040- 100% reduction

Set targets reducing Scope 3 of CO2 emissions for items

that should be emphasized from the perspective of leading

change in business and employee behavior* (Dai-ichi Life)
*Limited to identifiable items

Dai-ichi Life (Scope 3) vs. FY2019

FY2030- 30% reduction
FY2050- 100% reduction

Towards net zero greenhouse gas emissions
of investment portfolio (Dai-ichi Life)

Set policy to achieve 100%
renewable energy (Dai-ichi Life)

Join Net-Zero Asset Owner Alliance, an international
initiative in which institutional investors aim to
transition to portfolios with net-zero greenhouse gas
emissions by 2050

Joined international initiative "RE100" (August 2019)

Specific Initiatives Set a policy to procure 100% of the electricity
consumed in business activities from renewable
®  Setinterim five years targets energy by FY2023 (For real estate with investment
(stocks, bonds, real estate) purpose achieve during FY2021)
®  Strengthen engagement with investee
companies (dialogue on climate change Establish a scheme to supply electricity to our owned
response, etc.) real estate from invested and financed renewable
®  Supporting transition to a low-carbon energy power plants (51 domestic and overseas
society and creation of environmental plants with a total output of about 6,500MW),
innovation through investments utilizing FiT-certified renewable electricity with

tracking option

29

As one of our most important sustainability initiatives, we will

further accelerate our efforts in combating climate change.

B See the next page.
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Create a universally bright future by fulfilling our part in enhancing sustainability

Group Human Capital Strategy and Group Governance to Support Business Foundation

-
7

Dai-ichi Life
Holdings

Group Human Capital Strategy for Business Transformation

Organization with diverse talents that realize 4 experiential values
Maximize potential through proactive career development of each

Various job rotations
Side businesses that
broaden horizons

Development of
data analytics experts
IT literacy education

E-Learning programs

Introduction of

management licenses
Sophistication of human capital
data management

Diversity promation

* Penetration of the
customer’s perspective

* Fostering innovation
through design thinking

* Business development
using digital capabilities

» IT experts development
and IT standardization

"Behavioral Change"
“Corporate Culture Change"
"Management Change"

* Improve management Sophistication of global
quality management

Providing new growth

opportunities

* Business leaders
development

companies

Seif-Career Dock(areer counseling), Work Style Reform,
and Produdtivity Improvement

Expansion of global human capital pool
Employee mobilty among group

Introduction of global HR system

»  Global Leaders Committee (GLC) was established in the previous medium-term

»  In the new management plan, we will promote initiatives so that each company, who

-

I Efforts to Strengthen Global Governance

I Establishment of the Group Sustainability Promotion Committee

Evolution of Group Governance

(GLC: Global Leaders Committee)

management plan, composed of the president of the holdings, the CEOs and related
directors of the group overseas companies, with the aim of utilizing global knowledge
and enhancing management.

is an expert in overseas business, can proactively be involved in management, and
accelerate the creation of a more essential global management framework, such as
the formulation of overseas strategies and the consideration of the utilization of
overseas human capital.

Strengthening the monitoring of the medium-term management
plan by the Board of Directors

Establishment of the Group Sustainability Promotion Committee:

In order to realize a sustainable society, from a group-wide and super-long-term
perspective, implement group-wide policies and strategies related to non-financial
areas, monitoring of the implementation status of initiatives at group companies, etc.
(formation of project teams at operating companies level to accelerate activities)

Strengthen monitoring of medium-term management plan:

The Board of Directors strengthen their monitoring of the progress of business
strategies (expand and explore), financial and capital strategies in terms of both
quantity and quantity in the medium-term management plan.

30

Finally, let me explain the enhancement of our business

foundation.

Under an uncertain external environment, the new medium-term
management plan will be a three-year period in which we will go
through much trial and error. In order to accomplish this
transformation, it is essential for each employee to raise
productivity through the enhancement of human capital value.

In addition, the Board of Directors will monitor the progress of
the medium-term management plan at a higher level. In this
way, the group will also follow up on deepening and exploration

from a governance perspective.

This will conclude my explanation. Regarding the details under
our new medium-term management plan, we plan to issue a
separate press release and hold a conference in May. We

welcome you to participate.
Thank you for your attention.

30



Dai-ichi Life

aaaaaaaa

Re-connect 2023

Reference Materials




(Reference) =
Changes in the Risk Profile in FY2020 and the Status of Market Risk Reduction Efforts Daicichi Life

[ Mar-20 |
[Before changes to UFR, etc.]

ESR

Shareholders’ Equity/Risk
Amount (¥ in trilians)

Of which, market-related
Amount of risk

Interest
Rate Risk
Equity Risk

Exchange rate

Credit

Real estate
Other market-related

Operational risk,
etc.

Risk

195%
7.2/3.7

699

11%

6%
4%

rest rate + equity risk amount

Decrease of
approx. ¥200bn
Market fluctuation factors, etc.
(including changes in other

companies in the group)
Approx. +250 billion yen

(DL) Estimated effects of risk reduction
initiatives approx. 440 billion yen

re diversification effect
¥2.6tn

'""#’.3.,3.‘,‘;,,,“‘“‘ Approx.¥300bn

Purchase and replacement of super-long-temm bonds:
approx. ¥1.7tn (converted to 30Y JGBs)
New ceded reinsurance: approx. ¥300bn (policy reserve)

Eﬂm Approx.¥140bn

Sale of equity holdings: approx. ¥200bn (market value)

#Including risk-reduction effect of approx. ¥90bn for approximately
¥400bn hedging pesitions for new medium-term management plan.

[Before]

Appox.
226%

Appux,B.D/}.s

Approx.
6990

[ Mar-21 Estimate ]

[After]

Approx.
2069

7.4/3.5

Approx.

68%

10%

3%

Interest rate and equity risk decreased by
approx. ¥200 billion YoY

[Effects of risk reduction initiatives]

Achieved an approximately ¥440 billion by
substantial progress in reducing interest rate
risk and sale of our equity holdings in line with
our plan.

(of which ¥90 billion is a hedging position
established with the aim of accelerating risk-
reduction benefits during new medium-term
management plan)

[Market fluctuation factors, etc.]

Increased by approximately ¥250 billion due to
market fluctuations, reflecting a sharp recovery
in the stock market

*Figures are estimates and are subject to change after the
FY2020 financial results are finalized.
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m
(Reference) %
Impact of UFR Standards Changes for Group EEV and New Business Value (estimated value for FY2019)  oatichiife
[ Main Revisions | S ) )
Reflecting changes in Ultimate Forward Rates (UFR) ) m&ggymr:ﬁs(?gg)am NANGES N conjinchion wih changes fo LFRS, exc. n ecenomie
and. La't LiquidityRoiot.(LLB) +  The changes at Dai-ichi Frontier Life are mainly for single premium savings-type products
Application of UFR(2.5%) and LLP (40th year) denominated in foreign currencies, based on the actual state of asset management in which
S— Reflecting corporate bond spreads in the discount rate matching investment |§ conducted by foreign currency-denominated corporate bonds
Dal_*lchl_ used for insurance liability valuation, etc. . Scheduled to adopt this change from the FY2020 for EEV measurement
Frontier Life Adding a discount rate calculated with reference to International
Insurance Capital Standards (ICS) =Estimates prior to verification by third-party, and may change after finalization of financial results
Impact on Group EEV (Mar-20) Impact on new business value (FY2019)
Group Dai-ichi Life Dai-ichi Frontier Life Group Dai-ichi Life Dai-ichi Frontier Life
Decrease of Increase of
approx. ¥300bn approx.¥30bn
1 Decrease of
¥5.6tn approx. ey approx. approe K10
¥5.3tn ¥180.0bn Increase of
Yazt | — ¥150.3bn ¥141.0bna rox approx.¥40bn
<N approx. approx.¥220bn 13"8 obn
¥3.7tn : ;

! approx.
approx. ¥10bn
¥410bn -

(2.4%)  0.9%
¥191.2bn
6.8% 6.3% ¥(27.7)bn
[Before] [After] [Before] [After] [Before] [After] [Befnre] [After] [Before] [After] [Before] [After] 33
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=
(Reference) Adjusted ROE Definition Daiichi Life
Adjusted ROE = [Numerator] Adjusted profit + [Denominator] Adjusted net assets (Average of year beginnning and ending value)

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

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

Adjusted ROE historical data

Definition of Group Adjusted Profit

FY2016 FY2017 FY2018 FY2019 Adjusted profit of
(¥ in biions/ %) _ i subsidiaries
Group Adjusted ROE 8.6% 8.5% 7.6%: 9.5%
Numerator (Adjusted Proftt) 2101 243.2 2363 2745 Group oo
Denominator (Average Adjusted net assets) 2,4485: 2856.5 3,095.8: 28753 s =
. . in on m
D (FY end Adjusted net assets) 26123 3,100.8 3,090.7; 26599 Adjusted — Gain o ad.JUSt ent
of affiliates
[Calcutation of denominator] Pl’Oﬁt
Net assets 3,136.0 3,747.9 3,7124 3,7758 +
(=) Goodwill 57.9: 51.4 489 394 ‘ Holding company l
(=) Unrealized gains / losses on fixed-income assets 477.1: 603.5 595.6. 12588
{+) [DFL] MVA balance 11.3 7.9 228, 1824 profit and loss, etc.
Net assets for Adjusted ROE 2,612.3: 3,100.8 3, 090.7; 2,659.9
o/w Shareholder’s equity 1,300.7; 1,589.6 1,708.8! 1,641.5 [Adjustment 1] (provicion for contingency and price fluctustion reserves, etc.
(in excess of statutory requirement, net of tax) ‘
~ - In addition, if there are retained earnings of overseas subsidiaries and affiliates,
Dai-ichi Life ROE 5.8% 8.0% 7.6%: 7.8% adjustments will be made case-by-case basis.
Numerator (Adjusted Profit) lﬁ.4§ 169.8 1714 150.2 -
Denominator (Average Adjusted net assets) 2,1548 2,127.4 2,2436 19138 [Adjustment 2] MvA related gains (losses), net of tax, etc. ]
Denominator (FY end Adjusted net assets) 1,9453 2,309.6 2,177.7 1,650.0
Adjusted for technical accounting valuation gains and losses
[Calculation of denominator]
Ok aemis 24816 2/588.2 2,8852 25499 [Adjustment 3]| Amortization of goodwil, gains/losses on acquisition phase,
(=) Unrealized gains / losses on fixed-income assets 5363 578.6 707.5 8998 gains/losses on change in shareholding, etc.
Net assets for Adjusted ROE 1,945.3: 2,309.6 2,172.7; 16500 Adjusted for gains/losses on organizational restructuring and amortization of
o/w Shareholder’s equity 561.2! 696.0 684.1: 630.1 ill, etc. in the idati es of each company.
bonds, and 34

are ficed income assets.

(lj‘l'x“:.mz\apmiu-dww_s on yen-denominated bonds, purchased monetary claims, hedged foreign
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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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