Financial Results

for the Three Months Ended June 30, 2020

(I
August 12, 2020 ‘

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

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

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

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

B Please turn to page 2.
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Group company abbreviation, Equity share and Fiscal year

Domestic ‘
Life Equity share Fiscal Year
DL Dai-ichi Life 100%
DFL  Dai-ichi Frontier Life 1009 Apr -Mar
NFL  Neo First Life 100%

Overseas Life

PLC  [USA] Protective Life Corporation 1009 Jan - Dec
TAL  [Australia] TAL Dai-ichi Life Australia 10096 Apr -Mar
DLVN [Vietnam] Dai-ichi Life Insurance Company of Vietnam 1009
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
PDL  [Indonesia] PT Panin Dai-ichi Life 40%
Jan - Dec
ou [Thailand] OCEAN LIFE INSURANCE PUBLIC COMPANY 24%

Asset Management

499%(Voting rights) ~
AMOne Asset Management One 3096{Economic interest) Apr -Mar

JH  Janus Henderson Group 16.5% Jan - Dec

Currency exchange Rates(TTM)

As of end ¥/Uss ¥/Euro ¥/AUS
June 2020 ¥107.74 ¥121.08 ¥73.88
March 2020 ¥108.83 ¥119.55 ¥66.09
June 2019 ¥107.79 ¥122.49 ¥75.49

March 2019 ¥110.99 ¥124.56 ¥78.64
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Key High“ghtS Dai-ichi Life

Holdings

1. Earnings forecast and shareholder returns: Disclosure of FY2020 forecast and share buyback

Due to the impact related to COVID-19, FY2020 results are expected to fall short of the quantitative targets set in our Group Mid-term
Management Plan. Given
the financial environment as of the end of June and assuming normalization of sales activities in the second half, Group adjusted profit is
expected to be approximately ¥180 billion and the value of new business to be approximately ¥90 billion.

Decided to conduct up to ¥30 billion in share buyback as shareholder returns with relation to the prior fiscal year.
Dividend forecast of ¥62 per share for current fiscal year remains unchanged, maintaining a total payout ratio of around 40%.

2. Sales Results for 1Q: New business ANP was down 51% due to restrictions on sales activities because of COVID-19

In domestic life, new business ANP decreased by 64% YoY. While new business ANP increased by 27% at NFL, it declined at DL and DFL
by 65% and 68% respectively.

In overseas life, new business ANP decreased by 15% YoY. TAL experienced a decrease from a strong previous year with group
insurance, partially offset by a 19% increase at PLC for the 1Q (Jan-Mar) period.

3. Earnings Results for 1Q: Consolidated profit declined mainly due to financial market impacts at DL and PLC
+ Group adjusted profit decreased by 83% to ¥16.2 billion, and consolidated net income decreased by 21% to ¥40.8 billion.

Adjusted profit at DL fell by 67% YoY due to derivative losses unfavorably impacted by reversal of financial markets since end of March.

PLC posted a net loss due to unrealized losses impacted by financial markets fluctuations in March and provision of allowance for
expected credit losses due to newly adopted accounting standard.
(Note that the market reversal after March drove 2Q profit and PLC is expected to be profitable for the full year.)

COVID-19 related insurance claims payment

Death Benefit Hospitalization
(Payment) ! Benefit
Cases Amount | Cases | Amount
Japan 55 ¥380 million 520 ¥73 million * Identified as of June 30, 2020
Exchange rate as of end of June 2020 applied to foreign currencies,
Overseas 1,078  ¥5.8 billion 41 ¥10 million  after accounting for reinsurance. 2

m I will begin financial results overview with three key highlights.

B First, regarding our earnings forecast and shareholder returns. We announced our earnings
forecast for the current fiscal year, that had been withheld from disclosure at our annual
financial results announcement back in May. As for our mid-term management plan targets,
considering the significant impact of COVID-19 on our sales activities and the financial
environment, group adjusted profit is expected to be about ¥180 billion and the value of
new business is expected to fall to about ¥90 billion.

B Regarding shareholder returns for the previous fiscal year, considering the business outlook
and financial condition of group companies, we have decided to conduct share buyback of
up to ¥30 billion for share buyback. Our dividends per share forecast for the current fiscal
year remains unchanged at ¥62 per share.

B The next highlight is our sales results for the first quarter. Due to self-imposed restrictions
on sales activities and other factors associated with the COVID-19 pandemic, new business
ANP for the group decreased by 51% year-on-year. In the domestic life insurance business,
the decline in new business ANP at DL and DFL was relatively larger, while new business
ANP at NFL increased.

B The last highlight is our consolidated earnings for the first quarter. Group adjusted profit
decreased by 83% to ¥16.2 billion, and net income decreased by 21% to ¥40.8 billion. In
FY2019, DL recorded an unrealized gains on the market risk hedging position due to a
significant deterioration of the financial markets in March, 2020. Thereafter, in the first
quarter, a significant unrealized losses was recorded due to subsequent market recovery.

B Moreover, in our overseas businesses PLC incurred net loss due to a significant deterioration
of financial markets in March and provision of allowance for expected credit losses due to
newly adopted accounting standard. PLC results for the January to March period are taken
into account for the group first quarter results. PLC is scheduled to release its financial
results for the April to June quarter in the afternoon of August 13 (CDT) and it is expected
that profit will improve significantly due to market recovery from the end of March, 2020
and expected to be profitable for the full year.

B At the bottom of the page, we have updated COVID-19 related claims payment status. Such
claims payment in Japan remains limited. For overseas, the majority comes from the United
States, but the trend is in line with the situation of the entire U.S. market.

B Please see the next page.
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Group adjusted profit is expected to decrease to approximately ¥180 billion, a 34% decrease YoY, mainly due to profit decline at
overseas life impacted by COVID-19. Consolidated net income is expected to improve significantly YoY, due to a recovery from the
impact related to market value adjustment (MVA) losses incurred at DFL in the previous period.

Given the financial environment at the end of June, domestic new business is expected to be at the level of 60-70% of the previous
period for DL and DFL and about 80-90% for NFL. Group value of new business is expected to decrease by 41% to approximately ¥90
billion, significantly impacted by a hold back from sales activities and a sharp decline in domestic and overseas interest rates.

Earnings Forecasts and Assumptions

Assumptions for FY2020 Earnings Forecast

Year ended Year ending Change Financial Sales activities Other assumptions
(¥ in billions unless otherwise noted) Mar-20 Mar-21 YoY (%) environment Insurance claims
Ordinary revenues 7,114.0 6,487.0 (¢ -0) (9%) - Recovery of sales activities close to
Dai-ichi Life 3,680.6 3,523.0 (157.6) (4%) normal levels in the second half
Dai-ichi Frontier Life 2,065.0 1,376.0 (686.0) (33%) [Assumptions for new business] [oL]
Protective (uss in millions) 12,744 9,820 (2,924) (23%) Pe— (2Q) 40-50% Yoy Assuming to conduct
TAL (AUS in millions) 5,808 5,760 (48) (1%) Life (2nd half) 70'90% Yoy reinsurance ceding with
3 0 + 7 +64% (Annual)  DL/DFL: 60-70% YOY  non_recurrent losses of
Ordinary profit 218. 358.! 139. NFL: 80-90% YOY  around ¥16 billion
Dai-ichi Life 290.6 297.0 +6.4 +2% I ct of COVID-19 related cl
R - . mpa Ol - rela claims I1s
Dai-ichi Frontier Life (94.4) 40.0 +134.4 limited
Protective (uss in millions) 577 220 (357) (62%)
TAL (AUS in millions) 207 110 (97) (47%) end of June
1 environment
Net income® 32.4 L L Ay remamne  * For both PLC and TAL, it is assumed
Dai-ichi Life 128.6 145.0 +16.4 +13% . that sales to individuals will remain at
Dai-ichi Fromtier Life (100.0) 28.0 +128.0 - the same level as the previous period.
Protective (uss in millions) 463 180 (283) (61%) ipLcl
+ Consider the impact of up to 240,000
TAL (AUS in millions) 154 70 (84) (55%) Overseas fatalities due to COVID-19 in U.S.
Group Adjusted Profit 274.5 approx.180.0 (94.5) (34%) Life [TAL]
Group VNB?! 151.9 approx.90.0 (61.9) (41%) - The impact of COVID-19 related
Dividend h ¥ 62 62 insurance claims is limited, but the
ends per share (¥) - - increase in income protection claims
due to the economic slowdown is
considered
(Reference) Fundamental Profit 534.9 approx.480.0 (54.9) (10%)
Dai-ichi Life 422.1  approx.400.0 (22.1) (5%)

(1) Netincome attributable to shareholders of parent company. (2) Including 3 Asian affiliated companies (SUD, PDL, OLI).

Here are details on FY2020 group earnings forecast and related assumptions.

While consolidated ordinary revenue is expected to decrease due to a hold back from sales
activities amid the COVID-19 pandemic, consolidated ordinary profit and consolidated net
income are expected to significantly increase mainly due to market value adjustment (MVA)
related valuation losses recovering to gains at DFL.

On the other hand, since MVA related gains (losses) are excluded from calculation, group
adjusted profit is expected to decline to around ¥180 billion mainly due to lower profits
expected at group overseas life companies.

Though the business environment still remains uncertain with the COVID-19 pandemic and
so does the financial markets, we made assumptions given in the table on the right when
forecasting business results.

Regarding the financial markets, we assume that the environment observed at the end of
June will remain roughly unchanged, based on the economic outlook by the Dai-ichi Life
Research Institute.

Assuming that domestic sales will normalize in the second half, new business results for the
full year are expected to be at 60-70% of the previous year for DL and DFL, and
approximately 80-90% for NFL. We also assume that the impact of COVID-19 related
insurance claims in Japan will remain limited.

On the other hand, for overseas markets we assume that sales activities will be at same
levels compare to the previous year. Regarding claims assumption, the number of fatalities
in the United States is currently about 160,000 and we assume it will increase to 240,000.

Based on these assumptions, value of new business for the group is expected to be around
¥90 billion.

As for other assumptions, DL ceded out certain insurance blocks for the past 2 years and we
assume that DL will engage in such reinsurance transaction again this fiscal year with an
expected extraordinary loss of approximately ¥16 billion. The transaction is considered as
one of the assumptions for our earnings forecast based on our strategic risk reduction policy.

Please turn to the next page.
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“CONNECT 2020"” Medium-term Management Plan KPIs Dai-io Life
Holdings
Mid- to long-term objectives
achievement levels in past 2 years Current Environment FY2020 Forecast
Impact from COVID-19 Group Adjusted Profit approx. ¥180bn

Group Adjusted Profit

FY2020 approx. ¥250bn Changes in financial market environment Group Value of New Business approx. ¥90bn

Declining global market interest rates
and rising financial market volatility » The business environment has changed
significantly since the current medium-term

Fr2018 FY2019 2 Restriction on global economic activity g
¥236.3bn  ¥250bn: . Decrease in new business due to management plan was formulated, !t is
restraint on sales activities and recession expected that the'FYZ_OZU results w'“ fall
Group Value of shorf( of the quantitative targets set in the
New Business Changes in customer (individual/ medium-term management plan.

corporate) behavior
- Changes in customers contact points due Aiming to secure stable earnings for the next
to social distancing mid-term plan with initiatives aimed at
Fyz018 FY2019 improving group business efficiency by
¥198.7bn ¥151.9bn adapting to the COVID-19 environment.

FY2020 approx. ¥230bn

Interest Rates

EEV Growth rate (ROEV)
Avg. 8% Growth

e 20-year JPN \ U
(Mer-18~war-20) ve. (1.7)% oy us Vel » Preliminary calculated ESR value as of the
(Frz010~Mar-20)  Ave.+8.9% end of June 2020 expected to be higher
10-year AUS than mid-to-long term prospect.
Economic ) } -
. Continue efforts to ensure stability by
Solvency Ratio (ESR) J\‘\/N/ reducing market-related risks.
170 - 200%
Endef Endof Endof Endof End of
Mar. Sep. Mar. Sep. Mar.
(Mar-20) lgs(yo 2018 2019 2020

Source: Bloomberg

(1) Actual profit level, reported number was ¥274.5 billion including unrealized gains in derivative transactions due to the rapid financial market fluctuations in March at DL.

Here are the details of the medium-term management plan targets and mid- to long-term
prospects.

We had steady group adjusted profits for the past two years aiming at ¥250 billion for the
final year of medium-term management plan. But the business environment has changed
significantly from the time when the plan was formulated, due to COVID-19 pandemic. As a
result, as explained earlier, both group adjusted profit and group value of new business for
the current fiscal year are expected to fall short of the planned targets.

For the next medium-term management plan, which will start from the next fiscal year, we
aim to secure stable earnings by promptly responding to such significant changes in the
business environment and promote initiatives to improve group business efficiency while
coping with the impacts of COVID-19.

On the other hand, in such an environment, ESR has been maintained at a level that
exceeds our mid- to long-term prospect and we will continue efforts based on our market-
related risk reduction policy.

Please see the next page.
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FY2020 Group Adjusted Profit Forecast - Change Drivers
(YoY Change and Comparison with Medium-term Management Plan (MMP) Targets) Dai;‘i)fdhjgyfe

» On a YoY basis, impact from financial market fluctuations on DL and PLC are expected to put significant downward pressure on profit.
» Compared to MMP targets, domestic life is expected to be in line, while overseas life to largely fall short mainly due to COVID-19 related

increase in insurance claims and the impact of financial market fluctuations.

(—) Gains from core Market Factors (+) Reduction in reinsurance ceding (loss reduction)
insurance activities
(—)Derivative transactions P
gains(losses) (—) DFL absence of contingency Market Factors (¥ in billions)
reserves reversal (YoY decline) (=) Allowance for expected credit losses
¥274.5 +76 (=) Impairment losses on securities
_ (—) vanable annuity hedging, etc.
T H DFL
(22) i MVA related
) : ; (45) I approx. o)
= ' i I 1 :
o e (19) L. 0 s ¥180 +4 ¥184
L (59) (12) (7)
O (4)
> Group DL (5) J Grougr e
2 Adjusted Profit PLC (31) Adjusted Profit
FY2019 (A) DL DL Capital DL DFL/NFL PLC PLC Other Asset FY2020(F) Adjustment FY2020(F)
Fundamental gains Extra-ordinary Operating Non-operating!*) Overseas Management
Profit (losses) gains (losses), , etc.
etc.(
* (¥ in billions)
=
= (48)
T approx. ¥250 (7)
c ©
o5 .
a8 [Breakdown] (+) DL: Increase (_):LC' CI?'mS \:c[rease,
:ﬁ o Domestic life ¥160 Fundamental profit dln‘:n:‘ar {n‘: & (=) JH financial market
ax (—) DFL: Decline interst rate (_)Tif_ ge?:éﬁoratm deterioration, approx. ¥180
E= Overseas life ¥80 (=) NFL: Increase expenses . u‘lato enwmgnment valuation losses, etc.
8 Asset Management ¥16 due to sales expansion :c%nomlrcydowntum .
MMP Goals Domestic Life Overseas Life Asset Management etc FY2020(F)

(1) DL and PLC breakdown figures are net of tax.

This section show the factors that affect group adjusted profit forecast compared to actual

results for FY2019 and medium-term management plan targets.

On a YoY basis, financial market fluctuations associated with COVID-19 are expected to put
significant downward pressure profit at DL and PLC. In addition, with an expected decline in
profit at PLC due to higher claims, etc., the overall negative impact of COVID-19 totals to

approximately a few tens of billion yen.

When compared to our medium-term management plan target of ¥250 billion, shown in the
lower graph, we are forecasting a decrease of approximately ¥12 billion in the domestic life
insurance business due to an increase in operating costs associated with the expansion of
new contracts for NFL, etc. Overseas life adjusted profit is expected to fall short of the

target by ¥48 billion impacted by a decline in profit at PLC as mentioned earlier.

Please go to the next page.
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Both YoY change and comparison with MMP targets are expected to be significantly affected by self-imposed restrictions on sales
activities associated with COVID-19 and in addition, MMP targets expected to be impacted by sharp decline in domestic and overseas
interest rates.

DL value of new business (VNB) is expected to be approximately ¥80 billion, excluding guaranteed compensation and fixed costs
(except new policy acquisition costs) related to COVID-19, totaling about ¥60 billion. (excluded cost will be deducted from EEV's
adjusted net worth).

[DL] FY2020(F) approx. 80.0 (FY2019:141)

(¥ in billions)
Cost assumptions for VNB calculation

¥151.9 (+) increase at PLC, DLVN

(=) YoY decline at TAL due to

+ Considering the unprecedented situation due to COVID-19, (—) Overseas interest rates
following items are excluded from VNB calculation decline ?;rg\;aggto;pt::l:::rciear
% + Related expense directly deducted from EEV's adj. net worth
% [@Guaranteed salary for sales reps] +8.0 approx.¥90
5 (61.0) - Estimated amount till September (about ¥20 billion) (5.0) ]
. . 3.5

> [@Portion of fixed costs related to sales] (3:3)
Q Mainly, sales activity related fixed costs (about ¥40 billion)

for April and May are excluded except for the portion

assumed to be new policy acquisition costs based on

previous assumptions

FY2019 (A) DL DFL NFL Overseas FY2020(F)
Life )
(—) Lower sales due to COVID-19 (¥ in billions)
(=) DFL: Lower domestic and overseas interest rates
g (78) (+) NFL: Sales increase of medical insurance
T approx.¥230
c O
8
=y [Breakdown] - (se)
© (—) COVID-19 related sales hold back
ax Domestic life ¥190 (—) Low interest rates
== Overseas life ¥4p () Reduction of business owners () TAL: Deteriorating regulatory environment approx. ¥90
8 insurance sales (=) PLC: Lower interest rates
. 1
MMP Goals DL DFL/NFL Overseas Life ™ FY2020(F)

(1) Including 3 Asian affiliated companies (SUD, PDL, OLI).

This page explains the factors that affect the expected value of new business for the group.

On a YoY basis, we expect that self-imposed restrictions on sales activities associated with
COVID-19 will have a significant impact. Compared to our mid-term management plan
targets, in addition to the impact from restriction on sales activities, a significant impact will
come from a sharp decline in domestic and overseas interest rates.

DL non-consolidated value of new business is expected to be around ¥80 billion due to
unprecedented self-imposed restrictions on sales activities associated with COVID-19. The
handling of certain expenses for the calculation of value of new business for the current
fiscal year is described in the middle box of upper graph.

At DL, self-imposed restriction on sales activities were applied from April to May when an
emergency declaration was issued in Japan. During this period, a new policy was issued only
when there was a request from a customer. We still have certain restrictions on sales
activities in place to minimize the risk related to COVID-19. In light of this situation, we have
guaranteed compensation to our sales representatives from April to September. In addition,
we account for the portion of fixed costs related to new policy acquisition for the first half.
Total cost of approximately ¥60 billion, including salary compensation, will be excluded from
the calculation of value of new business. The excluded cost will be deducted directly from
the adjusted net worth of EEV.

B As for the mid-term management plan target of ¥230 billion, in addition to DL, DFL is also
expected to fall far short of the target. This is mainly due to restricted sales activities at
insurance agencies and a sharp decline in the domestic and foreign interest rates.

B Please see next page.
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Share Buyback and Shareholder Returns for FY2020 . 4
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» Considering our earnings forecast, ESR, regulatory capital level for each group company and cash flow, etc. conducting share buyback
have been resolved. Together with shareholder dividends, up to ¥30 billion in share buyback represents a total payout ratio of around
40% against actual group adjusted profit level of ¥250 billion in FY2019.

» Dividend forecast of ¥62 per share for FY2020 remains unchanged, continue to consider total payout ratio at around 40%.

Group Adjusted Profit and Shareholder Returns

FY2019 (A) FY2020(F)
(¥ in billions)
¥274.5bn
Share Buyback
(1)
Actual profit level Group Adjusted Profit » Together with shareholder dividends, secure up to ¥30 billion for
approx. ¥250bn approx. ¥180bn sha_re buyback represenFing a total payout ratio of a.rl.)UnFl 40%
against actual group adjusted profit level of ¥250 billion in
FY2019.
(Total payout ratio is 36.5% against ¥274.5 billion)
Total Payout
(around 40%)
¥100bn FY2020 Shareholder Dividends
Total Payout Ratio
Sha;e:;zul:baCK 40% » Aim to maintain stable shareholder dividends with a dividend
n forecast of ¥62 per share
» Continue to consider total payout ratio at around 40%
Dividends Dividends
¥70bn Forecast
(¥62/share) ¥62/share
(1) DLunrealized g; and| finangal derivative fransactions due to drasticfinancial marketfluctuationsin March. 7

B This section describes our position on share buyback and shareholder returns.

m  Although we had withheld the decision on share buyback for the previous fiscal year, today
we made the decision to secure up to ¥30 billion for share buyback. This decision is made
considering the group earnings forecast, financial soundness, cash flow status, etc. The
share buyback of up to ¥30 billion together with already paid dividends of approximately
¥70 billion is equivalent to a total payout ratio of approximately 40% against actual group
adjusted profit of approximately ¥250 billion in FY2019.

B Please see the press release issued today for more information on the share buyback.

B The forecast for dividends for the current fiscal year remains unchanged from the previously
announced ¥62 per share, although group adjusted profit is expected to decline significantly
YoY. We will continue to aim for a total payout ratio of 40% and maintain stable shareholder
dividends.

B Please turn to the next page.
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» In domestic life, self-imposed restraining of sales activities at DL and a decrease in sales of foreign currency products at DFL due to
sharp decline in overseas interest rates resulted in YoY decrease of new business ANP by 65% at DL and 68% at DFL. On the other
hand, NFL's medical insurance, distributed mainly through agency channel, increased by 27% due to increased demand due to COVID-
19.

» In overseas life, new business ANP decreased by 15% due to a decrease at TAL compared to a strong previous year with group
insurance, partially offset by stable sales during the January to March period at PLC and DLVN.

New Business and In-force Business ANP

New Business ANP In-force Business ANP New Business ANP ANP from Policies In-force
3 months 3 months
(51%) +0.6% ended ended Change M:sr °2f0 J:: ;fo Change
((519%)excluding exchange rate impact) ((0.19%)excluding e;(change rate impact) (¥in billions) W19 =20 - -
Domestic Life 57.7 20.9 (63.8%) 3,057.8 3,066.3 +0.3%
DL 20.8 7.2 (65.3%) 2,110.4 2,096.1 (0.7%)
77.9 3,969.7 3,995.0

= . Third sector 13.8 4.1 (69.9%) 694.7 691.5 (0.5%)

DFL 34.9 111 (68.0%)
807.8 830.5 +2.8%

o/w DL channel 9.0 2.1 (76.1%)

NFL 1.9 2.4 +26.6%
139.5 139.6 +0.1%

38.0 o/w DL channel 0.7 1.2 +67.9%
: = (15.3%) +1.8%
Overseas Life 20.1 17.0 (13.1%) 911.9 928.7 (1.3%)
Domestic life PLC 8.7 10.4 :;9115:‘: 545.7 542.4 (fof’:::
protection type products = (66.8%) +6.7%
share TALY 6.9 2.2 (65:1%3 302.4 322.6 (4.6%)
S e DLVN a5 4.3 (3-2%) 63.6 63.5 (0-2%)
+1.0% +2.0%

3 months 3 months DLKH 0.0 0.01 0.03 0:0% :;:i:
ended ended e (51.2%) +0.6%
Sunitd S0 As of Mar-20  As of Jun-20 Dai-ichi Life Group 77.9 38.0 (50.7%) 3,969.7 3,995.0 (0.1%)

3 s For overseas companies, % change shown in yen(upper) and local currency(lower).

Domestic Overseas Domestic = Overseas % changes for Overseas Life(lower) and Dai-ichi Life Group(lower) excludes effect from currency fluctuation.

(1) New business ANP calculation standard was revised with retrospective adjustment 8

as from the first quarter of FY2020.

B This page and the next explains highlights of financial results for the first quarter.

B First, in terms of sales performance. In the domestic life insurance business, self-imposed
restraining of sales activities at DL and a decrease in sales of foreign currency denominated
products at DFL due to a sharp decline in overseas interest rates resulted in a YoY decrease
of new business ANP by 65% at DL and 68% at DFL.

B On the other hand, NFL’s medical insurance, distributed mainly through agency channel and
walk-in insurance shops, increased by 27% due to increased demand amid the COVID-19
pandemic.

B We remain cautious in terms of sales activities at DL for the first half, but we expect
normalization in the second half.

B For the overseas life insurance business, there is a three month time lag in reflecting the
impact of COVID-19 to our reporting because the first quarter for PLC and DLVN is January
to March. Both companies experienced an increase in new business ANP YoY for the January
the March period (local currency basis for DLVN). Based on latest sales results up to June,
we have not seen a significant slowdown. Likewise for TAL, during the April to June period,
the individual insurance segment, excluding the highly volatile new business for group
insurance segment, maintained at similar levels YoY.

B As a result, new business ANP for the group decreased by 51% YoY to ¥38 billion. The ANP
from policies in-force remained almost flat.

B Please go to the next page.
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1Q Highlights: Group Adjusted Profit and Net Income Dai-ichi Life

Group adjusted profit decreased to ¥16.2 billion, a 83% decrease YoY, and net income was down to ¥40.8 billion, a 21% decrease YoY.

Group adjusted profit decreased mainly due to derivative transaction losses on market risk hedging positions as opposed to gains
recorded in FY2019 and unfavorable impact of financial market fluctuations at PLC, partially offset by an improvement in fundamental
profit at DL.

Drivers affecting Group Adjusted Profit

Domestic life (¥44.4bn) Overseas life (¥30.2¢n) (¥ in billions)
(40.2)
Market factors(!)
__________ 3 (=) Derivative transaction losses
Market factors

f i (=) Impairment losses on securities

93.7 : i -) Allowlance for expected cr:rdI|: losses
(—) variable annuity hedging, etc.
(=) Absence of contingency
reserves reversal(YoY decline), etc DFL
MVA related
L (=) Insurance claims increase ga‘ns(‘ozs‘;s;' etc. 40 8
(3.8) (0.4 +25. +0.2 .
(H)Rund I . (—) Profit decline at JH (1.3)
+)Fundamental profit
(+) Net gains on sales of securities, etc, ri +0.7 16.2 Goodwill oth
(28.0) (1.8) (0.2) (3.7) amc?rotiz:;nn e
AdG.rL‘fs"‘tzd DL DFL  NFL  PLC  TAL DLVN, Asset HD, Ag'rgsutZd Net Income
P]reﬁt Other Manage- etc. P]roﬂt FY2020
Asia ment
FY2019 FY2020 1Q
1Q (1) Sum of Derivative transaction gains(losses), losses on valuation of securities and gains(losses) on money held trust. 1Q

®  Finally, I will explain the status of Group Adjusted Profit and Net Income.

B Group adjusted profit decreased by 83% YoY dropping to ¥16.2 billion due to factors such
as the impact of fluctuations in financial markets at DL and PLC.

m At DL, fundamental profit increased due to a decrease in average assumed rate of return as
a result of the ceding of legacy blocks and an increase in interest and dividend income from
foreign securities, in addition to gains on sales of securities. On the other hand, in the
previous fiscal year, with a market risk hedging position, a sizable unrealized gains was
recorded due to a significant deterioration of financial markets in March, 2020. The recovery
of financial markets in the first quarter resulted in an unrealized losses and, therefore,
derivative transaction losses decreased significantly. DL's profit decreased by ¥40.2 billion
YoY, also reflecting losses on derivative transaction as opposed to gains in the previous first
quarter.

B As for the overseas life insurance business, there was a negative impact on PLC performance
for January to March quarter from a sharp deterioration in financial markets in March
requiring a provision of allowance for expected credit loss due to newly adopted accounting
standard, etc. PLC profit decreased by ¥28 billion YoY and recorded loss on a non-
consolidated basis.

m In terms of other group companies, gains on the reversal of contingency reserves for
variable annuities at maturity recorded last year at DFL is absent. At TAL, an increase in
certain group insurance claims unrelated to COVID-19 put downward pressure on profit. In
the asset management business, Janus Henderson incurred loss for the January to March
period due to impairment losses on intangible assets.

m Consolidated net income decreased by 21% YoY to ¥40.8 billion. While DFL incurred MVA
related losses in the previous year, the impact of MVA was positive for the first quarter.

m Both DL and PLC have been affected by unrealized losses from short-term financial market
fluctuations and it may fluctuate going forward depending on the future market environment.
PLC is scheduled to announce its financial results for the April to June quarter on August 13
(afternoon, CDT). Earnings are expected to improve significantly for the second quarter due
to market recovery since the end of March and profit for the full-year is expected.

B This ends my presentation. Thank you.
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Overview of Group Financial Results/Group Earnings Forecast J

Dai-ichi Life
Holdings
FY2019 FY2020 Change Progress FY2019 FY2020 Change
(¥ in billions unless otherwise noted) 1Q 1Q YoY (%) vs. Forecast Actual Forecast YoY (%)
Ordinary revenues 18302 11,7913  (388) (2%) 28%  7,1140  6487.0 (627.0)  (9%)
Dai-ichi Life 908.6 ) 945.1 +36.5 +4% 27% 3,680.6 3,523.0 (157.6) (4%)
Dai-ichi Frontier Life 482 4864  +se2  +1a% 35% 2,065.0 1,376.0 (689.0)  (33%)
Protective (USs in mnmons)‘“ 3,308 5,272 +1,963 +59% 54% 12,744 9,820 (2,924) (23%)
TAL (AUS in millions)"*) 1,397 1,647 +250 +18% 29% 5,808 5,760 (48) (1%)
Ordinary profit 105.0 76.7  (28.3) (27%) 21% 2183 3580 +139.7 +64%
Dai-ichi Life 105.9 48.7 (57.2) (54%) 16% 290.6 297.0 +6.4 + 2%
Dai-ichi Frontier Life ) _(24.0) 455 +69.6 ) - o 111% i (94.4) ) 40.0 +134.4 -
Protective (USs in millions)'*) 174 (144) (319) - - 577 220 (357) (629%)
TAL (AUs in millions)'*) 87 58 (28) (33%) 53% 207 110 (97) (47%)
Net income® 517 208 (109 (21%) 2% 324 1840 +151.6 +468%
Dai-ichi Life ) 59.6 194 (40.2) (67%) 13% ) 128.6 145.0 +16.4 +13%
Dai-ichi Frontier Life (25.4) 36.5 +62.0 - 128%' ~(100.0) 280  +1280 -
Protective (uss in millons) 138 an @S = S %3 180 @) (e1%)
TAL (AUS in millions)"*) 60 37 (22) (38%) 49% 154 70 (84) (55%)
Group Adjusted Profit 93.7 162 (77.5) (83%) 9% 2745 approx.180.0  (94.5) (34%)
Dividends per share (¥) 62 62 - -
(Reference) Fundamental Profit 126.5 136.9 + 10.3 + 8% 29% 534.9 approx.480.0 (54.9) (10%)
Dai-ichi Life 94.5 117.8 +23.3 +25% 29% 4221  approx.400.0 (22.1) (5%)
(1) Figures for Protective and TAL are disclosed after re-classifying items from Protective and TAL s financial statements under US conform to Dai-ichi Life Holdings”
disclosure standards. (Currency rate) Protective Life 1USD=110.99yen (1Q FY2019), 109.56yen (FY2019 Actual) and 108. ssyen (1Q FY2020 and Forecast), TAL 1AUD=75. 49yen (1Q szom), 66.09yen (FY2019
Actual) and 73.88yen (1Q FY2020 and Forecast) 10
(2) “Consol. Net Income” represent those of "Net income shareholders of parent company”.
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[Group Companies Performance Overview] o

Domestic Life Insurance Business: Dai-ichi Life T

» Fundamental profit increased to ¥117.8 billion, a 25% increase YoY, mainly due to higher positive spread.

» Adjusted profit dropped to ¥19.4 billion, a 67% decline YoY, due to derivative transaction losses unfavorably impacted by recovery of
financial markets since end of March.

Performance Results Fy2019 FY2020 YoY (%)

(¥ in billions) 1Q 1Q
FY2019 FY2020
(¥ in billions) 10 1Q Change (%) Adjusted Profit 59.6 19.4 (40.2) (67%)
Premium and other income 581.9 543.7 (38.2) (7%)
Net Income YoY change and Adjusted Net Profit

Fundamental profit 94.5 117.8 +23.3 +25%

positive spread 13.6 43.4 +29.8 + 218% (67%) (¥ in billions)

gEiI'IS from core insurance activities 80.8 74.3 (6,5) (8%) Fundamental
Net capital gains (losses) 26.7 (48.9) (75.7) Profit

net gains (losses) on sales of securiies 48.6 84.4 + 35.8 +23.3

derivative transaction gains(losses) 7.1 (115.0) (122.1)

foreign exchange gains(losses) (22.7) (18.9) + 3.7 Derivative transaction losses

loss on valuation of securities (5.5) (1.1) +4.3 59.6 due to market fluctuations
Non-recurrent gains (losses) (15.3) (20.1) (4.8)

provision for additional policy reserve (15.2) (15.5) (0.3)

rovion for contangeney reserve S ( . y “ 2)
Ordinary profit/loss 105.9 48.7 (57.2)  (54%) Taxes
Extraordinary gains/losses (4.2) (4.6) (0.4) Non-

Provision for price fluctustion reserve (4.2) (4.2) . m;:aint +15.0 19.4 (0.0) 19.4
Provision for reserve for PH dividends (18.9) (16.5) +24 (losses)
Total of corporate income taxes (23.1) (8.1) + 15.0 (75.7) H ﬁ
Net income/loss 59.6 19.4 (40.2) (67%) Net lExtraurdinary losses, Net Adjusted

Income ~ provision for Income Profit
FY2019 polyholder dvidends ey3020  FY2020
1Q 1Q 1Q

12
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[Group Companies Performance Overview] o
Dai-ichi Life - Initiatives for financial market risk reduction DL e
Duration and purchase of policy-reserve-matching bonds(!) Domestic Equity (Market value/Book value)(?)
(Years)
—8— Duration of Liabilities
20 === Duration of Assets (includes derivatives) (¥ in billions)
19 —l —'\._. 4000 Market Value  ®Book Value
18 3500 3,350.0
17 3,108.2
3000
16 /—O 2,737.9
i5 2500
Balance of policy-reserve-matching bonds and derivatives 2000
13 Market value of PRMBs 1,558.6 1,476.8 1,465.4
_ mBook Value 11.58 11.69 11.71 1500
(¥ in trillions)
t 1000
9.13 9.39 567 (11.4bn)
i - - - ’ +280bn ’ 200
ol ol ol BT .
Mar-17 Mar-18 Mar-19 Mar-20 Jun-20 Mar-17 Mar-18 Mar-19 Mar-20 Jun-20

Interest Rate Swaps

(hedged insurance lisbilties, hedge ~ ¥700.0bn  ¥700.0bn  ¥700.0bn D"ﬁ’j‘fs"‘: ‘*,g”'tg hedging F{f’os't;"”s ¥150.0bn  ¥264.2bn  ¥288.3bn
accounting applied part) ( ures seid an p"'t upmns u9 t) . L iereresereecesessvararasesssssec oammsesaresmae oserarasmmssnaen

(Re[c';it;::iteﬁagﬁiwngpggzng) - ¥830.0bn ¥480.0bn Foreign equity hedging positions ~ ¥59.0bn  ¥110.4bn  ¥20.1bn

(1) Represents insurance liabilities associated with individual 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- rna‘u:hlng bonds(PRMB) and derivatives. PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements. 13
(2) Within equity (. stocks of subsidiaries, affiliates and not-listed domestic stocks) the bookvalueofequrtyheld for purposes other than pure investment as of end of June, 2020 was ¥103.4 billion.
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[Group Companies Performance Overview] Yy

Domestic Life Insurance Business: Dai-ichi Frontier Life T

» Operating income increased to ¥20.5 billion, a 50% increase YoY, due to higher gains on sale of bonds and net income was ¥36.5 billion
due to the MVA related gains.

» Adjusted profit decreased by 26% to ¥10.8 billion due to the absence of reversal of contingency reserves for matured variable annuities.

Performance Results - FY%%IQ FYfgzo YoY (%)

FY2010 FY2020 (¥ in billions)
(¥ in billions) 1Q 1Q Change (%) Adjusted Profit 14.6 10.8 (3.8) (26%)
Premium and other income 367.9 154.7 (213.2)  (58%)
Fundamental profit® 113 id.6 +32 +29% Net Income YoY change and Adjusted Net Profit
Positive spread and ch
_gains from core insurance 15 1.7 +01 +789 r;:?fe: (¥ in billions)
Gains (losses) related to MVA (0.2) 2.9 + 3.1
Net capital gains (losses) (42.3) 40.3 +826 Taxes ,E,at';';“;ams
gains (losses) related to GMMB risk (0.7) (3.7) (2.9) (after reserve release)
YoY recovery from loss {16 3) 36.5
gains (losses) related to MVA (43.6) 35.3 +78.9 Reversal due to the passage of time
other operating capital gains 2.0 8.7 + 6.7
Non-recurrent gains (losses) 6.9 (9.3) (16.3)
provision for contgingency reserve 6.9 (9.3) (16.3) 10.8
Ordinary profit/loss (24.0) 45.5 + 69.6 - (25.7) :
Extraordinary gains/losses (1.3) (1.4) + 0.0 -
Provision for price fluctuation reserve (1.3) (1.4) + 0.0 Operating
Total of corporate income taxes - (7.5) (7.5) Income
Net income/loss (25.4) 36.5 +62.0 - +68 +0.1
P 2 Gains
:a‘afl.mg mcc»:'n:eld’t o 13.6 20.5 +6.8 + 50% (25.4) related Adjusted
ins (losses) related to e (1.0 (0.8) ro1 Net Loss crme Net Income Profit
Gains (losses) refated to MVA | (a38) 383 +788 FY2019 FY2020 FY2020
Provision for contingency reserves and
prce Puctustion reserves, and tax 55 (183) (239 1Q 20 1Q
1) Interest received(paid) related t nd interest rats tracts: fol rrency inated insura ici with i from assets held in money trusts and others related
O Peimaurance Sesinga, aa reciosaihed from capi ég.ns”ﬁ‘m?e:) ot rom o S A aned ot 30, 2030, e PO, long with mpact from & " b :
(2) Operating income is an internal KPI H\atrepraems profitability by excluding gains (losses) related to guaranteed minimum maturity benefits (GMMB) reservesand gains (losses) related to MVA and 14
provision for contingency reserves, etc. from net income.
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[Group Companies Performance Overview] .

Domestic Life Insurance Business: Neo First Life T

» Premium and other income increased 5% YoY with the increase of new business.
» Net loss was ¥3.6 billion due to an increase in claims partially offset by the reversal of provisions for policy reserves.

Performance Results FY%%IQ FY%gZO YoY (%)

(¥ in billions)
FY2019 FY2020 .
Adjusted Profit 32 36 4 -
(¥ in billions) 1Q 1Q Change (%) Jsea e (32) (36) S
Premium and other income‘*’ 27.3 28.5 +1.2  +5%
Net Income YoY change
Benefits and claims* (1.2) (4.1) (2.9)
Claims, annuities, benefits (0.7) (1.3) (0.5) (¥ in billions)
Surrender value, other refunds (0.4) (2.8) (2.3)
Provision for policy reserves, etc. (20.4) (17.7) +2.6 i i
Provision/reversal for contingency reserve (0.1) (0.0) +0.0 Increased claims partially offset by
reversal of policy reserves provision
Operating expenses (6.2) (6.1) + 0.0
Reinsurance income (2.5) (3.9) (1.3)
n Premium
Investment and Other ordinary (0.1) (0.2) (0.1) & other income
Investment gains/losses 0.0 0.0 + 0.0 +1.2
Other ordinary gains/losses (0.1) (0.3) (0.1) +2.6 00
Ordinary profit/loss (3.2) (3.6) (04) - Operating nvestmenta
Extraordinary gains/losses - (0.0) (0.0) 3.2 expenses ther ordinary
Total of corporate income taxes (0.0) (0.0) (0.0) ( . ) QW*‘_
. (1.3) (0.1) (0.0) (3.6)
Net income/loss (3.2) (3.6) (0.4) - Reinsurance L
income Extra;‘rdmary
ains/losses,
Fundamental profit (3.1) (3.5) (0.4) - T
(1) Excluding reinsurance income Net Loss (2.9) provision for Net Loss
FY19/1Q policy reserves FY20/1Q

15




[Group Companies Performance Overview]
Overseas Life Business — Protective, USA

m
,.’J

Dai-ichi Life
Holdings

» Pre-tax adjusted operating income decreased to $72 million, a 49% decrease YoY mainly due to unfavorable impact of an interest rate

decline and financial market fluctuation on the Retail Life & Annuity segment.

> Net loss of $117 million was mainly due to valuation losses on equity and bonds impacted by financial markets fluctuations in March and
provision of allowance for expected credit losses due to adoption of new accounting standard. (Note that the market reversal after
March significantly improved 2Q profit. PLC is scheduled release its financial results for the April to June quarter on August 13 (CDT) )

o
(¥ in billions) 1Q 1Q
o e o, F";‘;B F"é‘:z" YOS“E’”‘JE ()  Adusted Profit 15.3 (12.7) (28.0) -
Premiums and policy fees 1,454 1,661 + 207 + 14%
Net Income YoY change

Pre-tax adj. Operating Income'*’ 142 72 (70) (49%)

Retail Life & Annuity™ 55 (12) (67) detetipration of investment losses (valqation)

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm mainly due to market value fluctuation

Acquisitions 74 75 +0 +0%

Stable Value Products 2 25 +3 +14% Operating income before tax

AS;Et Pm“thtlon 9 11 . +--1 + 20%

O:)rporaue& Other = {19) (27 ) - 138 rea:zm:gl gr:;t:?ltolies) (USD in millions)
Realized Gains (Losses) and adj. 32 (217) (249) . 134

[Fixed maturities - reslized gains (losses) 0000 S 0 ¥ *3 +0 _+5

Credt s andReanedgan s on supy om0 R (o) (121) (67) 7 Other

Commercial mortgage loans - (95) (95) non-operating

Modco - net realized gains and losses 9 (48) (58) bl =

Derivatives related VA, FIA, TUL and STRANN (13) (75) (62) :9:1'1:;5 Sv/np Corporate Tax, etc.

Related DAC/VOBA amortization 4 58 + 54 Acquisitions & Others
Income tax expense (36) 27 + 64
Net Income (Loss) 138 (117) (255) - i (117)

Net Income (Loss) ¥ in billions 153 (127) (280) - Net .
Exchange rate (¥/USD) 110.99 10883 (216) (2%) 1ncome Net Loss

FY2019 (283) FY2020
1Q 1Q
(1) Derived from net income by excluding realized gains and losses on investments and derivatives, etc. 16

(2) From Q1 FY2020, PLC combined Life Marketing and Annuities segments into one “Retail Life & Annuity” segment.
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[Group Companies Performance Overview] .

Overseas Life Business — TAL, Australia Daivichi Life

» Underlying profit decreased to AU$25m, a 36% decrease YoY, mainly due to adverse claims experience in Group insurance.

» Net income decreased to AU$37m, a 38% decrease YoY, due to burden of integration cost at Asteron Life partially offset by favorable
interest rates movements.

Performance Results Fv2019 FY2020 YoY (%)

(¥ in billions) 1Q 1Q
FY2019 FY2020 Change .
(AUD in millions) 1Q 1Q Yo (%) Adjusted Profit 4.8 2.9 (1.8) (38%)
Premium and other income 1,235 1,439 +204 + 17%
Net Income YoY change and Adjusted Net Profit
Underlying Profit (after tax) 39 25 (14) (36%)
Individual 40 27 (12) (31%) Increase of insurance
claims at specified group
Growe A & a9 . insurance deal
Asteron Life (1) 12 + 14 - (TAL)
in ~ Individual (AUD in millions)
. Other undx?rlylrwg memsfw (123; (192) +a3 60  croup +17 __—
on-mderlymg items (after tax) @ Other underlying . Others.
Interest rate impact on ABL 15 33 +17 items (@
Preferred
VOBA amortization, etc. 15 6 ©) +14 mb voBa o e
RPS, etc. (4) (4) +0 amortization 37 +2 39
Others (6) (23) (17) . ‘"‘ﬁnf:;'e (17
Net Income 60 37 (22) (38%)
N . (3 1) Asteron
Net Income (loss) ¥ in billions 45 27 (17) (39%) Life
Exchange rate (¥/AUD) 75.49 73.88 (1.61) (2%)
(38%)
Net Net Adjusted
Income Income Profit
FY19/1Q FY20/1Q FY20/1Q

17
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[Group Companies Performance Overview] =

—

Overseas Life Insurance and Asset Management Businesses T

» Including overseas life group companies other than PLC and TAL, net adjusted loss was ¥8.5 billion due to establishment costs at DLKH
(Cambodia) and DLMM (Myanmar) in addition to a decrease in profit at DLVN (Vietnam).

» Asset management business incurred loss of ¥0.9 billion mainly due to goodwill and intangible asset impairment losses at JH recorded in
March.

Overseas Life Insurance Business Adjusted Profit Asset Management Business Adjusted Profit

Other overseas

21.6 2.8
DLVN 3 months 3 months 3 months 3 months
ended ended JH
= TAL (¥ in billions)  Jun-19 Jun-20 Change ended ended ch
- * AMOne (¥inbilions) Jun-19  Jun-20 anae
" PLC PLC 153 (12.7) - AMOre 11 08  (25%)
TAL 48 29 (%) e e s i
DLVN® 1.0 0.9 (10%) 28 (0.9) n
83;;%5 0.4 02  (40%)
[Reference] AUM (¥ in trillions)
216 (8.5) - AMOre 52 52 +1%
e e 3 e e 9 2w
AMOne/JH is our equity methed affiliate
(8.5) (0.9)
3morthsended 3 months ended Imonthsended 3 months ended
Jun-19 Jun-20 Jun-19 Jun-20

*Fiscal year ends on December 31, for PLC, DLVN, DLKH, DLMM, PDL, OLI, JH.

18
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EEV - European Embedded Value v

Dai-ichi Life
Holdings.

» Since the end of March, 2020 Group EEV increased by ¥620 billion, reaching approximately ¥6,240 billion. The increase is explained by

an improvement in financial markets leading to higher unrealized gains on securities at DL and a decline in valuation losses related to
bond spread fluctuations at DFL.

PR Mar-20 Jun-20 Est. Change
EEV of the Group 5,621.9 ca.6,240.0 ca. +620.0
EEV for Covered Businesses'" 5,761.3 ca. 6,340.0 ca. +580.0
Adjusted net worth 6,629.3 ca. 6,870.0 ca. +240.0
Value of in-force business (868.0) ca. (530.0) ca. +340.0

Adjustments to net worth etc. of

non-covered businessest? (139.3)  ca. (100.0) ca. +40.0

<Qutstanding in local currency>

R Mar-20  Jun-20 Est. Change _— Dec-19 Mar-20 Est. Change Dec-19 Mar-20 Est. Change

(¥ in billions) (¥ in billions)

DL 4,296.4 ca.4,770.0 @.+ 470.0 PLC 765.3 ca. 690.0 ca.(70.0) 6,986 ca. 6,400 ca. (600)
ANW 5,631.0 . 5,630.0 ca.(0.0) ANW 4104 ca. 450.0 ca.+ 40.0 3,746 ca. 4,100 ca. +400
VIF (1,334.6) ca. (860.0) ca.+ 470.0 VIF 3549 ca. 240.0 ca. (110.0) 3,239 ca. 2,200 ca. (1,000)

(¥ in billions) Mar-20  Jun-20 Est. Change (¥ in billions) Mar-20  Jun-20 Est. Change Mar-20 Jun-20 Est. Change

DFL 191.2 ca. +340.0 ca. +150.0 TAL 317.2 ca. 350.0 ca.+ 30.0 4,801 ca. 4,700 ca. (100)
ANW 3782 ca. +570.0 ca. +190.0  ANW 1788 ca. 200.0 ca.+ 20.0 2706 c.2,700 ca. +0
VIF (187.0) ca. (220.0) ca. (40.0) VIF 1384 ca. 150.0 ca.+ 10.0 2,094 ca. 2,000 ca. (100)

PLC: US$ in millions, TAL: AU$ in millions

(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 yen, Jun-20: 1,285.8 billien yen) of non-consolidated Dai-ichi Life Holdings, adjustments related to interest (as

of Mar-20: minus 1,446.2 billion yen, Jun-20: ca. minus 1,440.5 billion yen) in six subsidiaries of Dai-ichi Life Holdings that are engaged in the insurance business, and fair value adjustments to assets and 20
liabilities of Dai-ichi Life Holdings.




Dai-ichi Life
Holdings

EEV of Dai-ichi Life Group after reclassification

l— Reclassification of EEV from ALM point of view —l
L Mar-20 Jun-20 Est. Change ; Mar-20 Jun-20 Est. Change
(¥ in billions) (¥ in billions)
Group EEV 5,621.9 ca. 6,240.0 ca. +620.0 Group EEV 5,621.9 ca. 6,240.0 ca.+ 620.0
Covered Businesses 5,761.3 ca. 6,340.0 ca. +580.0 Unrealized gains on other assets(® 1,431.6 ca. 1,650.0 ca.+ 220.0
Adjusted net worth 6,629.3 ca. 6,870.0 ca. +240.0 VIF plus unrealized gains on 2 214.0 2 570.0 + 3600
Value of in-force business (868.0) ca. (530.0) ca, +340.0 ven-denominated fixed income assets'® 1214.0 ca. 2,570. ca- '
Adjustment related to Net worth, etc.

(139.3) ca. (100.0) ca. +40.0 1,976.2 ca. 2,020.0 ca.+40.0

non-covered businesses plus retained earnings in liabilities®

EEV of Dai-ichi Life Group after reclassification

VIF + unrealized gains:

(billions of yen) 6.240.0 Future profit from in-force
5,987.6 6,094.1 . . A business
6,000.0 5,495.4 3,936.5 5,621.9

Unrealized gains on other

1,650.0 (2)
42047 20835 4041 1,570.0 LR071 17952 44316 assets

VIF plus unrealized gains

4,000.0 1,357.5 .
33419 41,1495 ! - on yen-denominated
2,440.3 20615 [oeg 2,4162 2,2185 2,2140 77 fixed income assets(?)
169.6 248.9 26756 | go0n 2,400.8
2,000.0 i 2,093.8 SE
1,365.2 1,583.2 1,6439 Net worth, etc.
1,770.7 1,922.6 1,976.2 2,020.0 plus retained earnings in
9053 8293 9310 10513 12785 14094 15245 liabilities()
0.0 3 -
Accumulated realized gain
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Jun-20
(Restated)® (Estimated)

(1) EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate.
52% Dai-ichi Life’s unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, foreign bonds E‘e uding 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 m'neadj:stmens} This item is mainly affected by
interests rates thus the amount changes in VIF and unrealized gains on yen-denominated fixed income assets etc. based on changes in interest rate levels offset each other. 21
(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 - J
Quality of In-force Business, Sales Force & Productivity Dai-ichi Life
ANP based Surrender & Lapse ==
(individual insurance &annuiti;) Number of Sales Reps and Productivity
Surrender & Lapse Rate VNB per sales rep (1)
(ANP based Surrender & Lapse / in-force business ANP at fiscal year start)
1.00 1.00 0.96
50,000 i t —t
4% (Indexed Mar-18 as 1.0)
3.45% 3.47%
3.33% 3.26%
44611 44,626
- 088% 0.87% 45,000 43,948 44,156 43,929
0 o &
4Q 087% 0.84%
0.85% 0.84%
2% 3Qq 081% 0.80% 40,000
70.7% 70.3% 70.3% 70.0%
2
1% Q 35,000
1Q 0.83% 0.83% 0.89% 0.89% 0.69%
0% 30,000
Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-17 ~ Mar-18  Mar-19  Mar-20  Jun-20

(2) (3)

Number of sales reps ~~Percentage of Chief Designers

(1) Calculated by dividing the number of Value of new business by the average number of sales reprsenmuvsln ead: penod
(2) The number of sales rep who have licenses to sell insurance products but malnly in sales suj IJg.aomve 23
(3) Chief Dsq&ersare'dlemgmupofsalesfomeﬁ\atmeetbai-ldu Life sales performance standards and lndweTotal Plan Designers and Life Professionals. Current standards applied as from Mar-18.




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

Dai-ichi Life
Holdings

Interest and Dividends

Gains/losses on Sale and Valuation of Securities

As of As of As of As of
(¥ in billions) Jun-19 Jun-20 Change (%) (¥ in billions) Jun-19 Jun-20 Change (%)
Interest and dividends 186.1 209.1 230 +12% Gainson 62.1 105.8 43.7  +70%
Domestic bonds 70.3 68.1 (2.1) (3%) —— b
Domestic bonds 23.0 39.8 16.7 + 73%
Domestic stocks 8.6 6.2 (2.4) (28%)
Domestic stocks 25.6 20.9 4.7) (18%)
Foreign securities 66.6 82.5 15.8 + 24%
Other securities 9.3 226 132 + 142% — .
0.4 96 Other securities 0.2 0.5 0.3  +168%
Loans . . 0.7) (7%) T 124 s o
Real estate 18.4 18.3 (0.1) (1%)  sale of securities - - B + 59%
D stic bond 0.0 0.1 +0.0 + 214%
[Reference] Rates of retum as of FY2019 omestic bonds
Domestic stocks 1.0 0.3 (0.7) (66%)
Interest and Average - N
(¥ in billions) dividends daily balance Return® Foreign securities 11.7 15.4 3.7 4+ 32%
General account total 786.5 33,2325 2.37% Other securities 0.6 5.4 4.8 4+ 755%
Domestic bonds 278.8 15,423.7 1.81% Net gains or losses 48.6 84.4 35.8 + 74%
Domestic stocks 735 15740 4.68% Losses on - e -
Foreign securities 287.2 9,758.0 2.94% valuation of securities d o (4.3)  (79%)
Other securities 22.2 776.9 2.87% Domestic bonds - - - -
Loans 40.8 2,399.6 1.70% Domestic stocks 2.6 0.8 (1.8) (69%)
Real estate'”! 75.3 804.9 9.36% Foreign securities 2.9 0.3 (2.5) (88%)
Other securities - 0.0 +0.0 -
(1) Ratio of interest and dividends to the average daily balance. 24

(2) The daily balance of real estate held with investment purpose is used.
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Dai-ichi Life's Results — General Account Assets v
[2] Investment Portfolio, Return and Average Assumed Rate of Return 0ajjchi Life

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

General Account Asset Portfolio (¥ in trillions) 2019 2020
35.4 34.9 35.6 36.6 Mar-17 Mar-18 Mar-19 Mar-20 1@ 1@
e 2.0% 1.0%
8 » 6.3% - Others =8 Ave, Assumed rate of return
Real estate 2.76%

67% —o=Investment yield

Foreign stocks 2
Domestic stocks 2.59% 2.56%
0
Foreign-currency 0.68%
- 2 bonds 2.5% 0.59%
5.0% (un-hedged) . /
0.6%

Foreign- 2.3.;%\"\‘\.

ey w-hgﬁ
o
ES gﬁw
'S
[=]
kS
~N 5*‘.
W S
® £
o
o
£
=3 w
= W
® &

currency 2.28%
bonds (hedged) 2.22% 5 17% 0.55% (.53%
k : 0.4%
Short-term rate
investments
Loans Yen and Currency-hedged Foreign Bonds (3)
Yen . . " Hedged foreign bonds (available-for-sale)
Fixed Income (¥in trillions) Yen-denominated bonds other than PRMB
74.7% . Policy -reserve-matching yen bonds (PRMB) 297
48.3%| |47.3%| |47.4%| |46.8%| |46.3% - = S —
denominated | BN o - -
bonds 15 4.2 4.2 4.0 3.9 4.0
10
Mar-17 Mar-18 Mar-19 Mar-20 Jun-20 5 12.0 12.0 11.9 e 124

(=]

(1) Carrying amount - basis.
(2) Investment yield for fundamental profit and assumed interest income return for the covered period. Mar-17 Mar-18 Mar-19 Mar-20 Jun-20 25
(3) Book value basis.




Dai-ichi Life’s Results General Account Assets

[3] Yen-denominated Bonds-Foreign Currency Bonds

Dai-ichi Life
Holdings

Yen-denominated Bonds (1)

(¥ in trillions)
20

= Corporate bonds Government/Munidpal bonds

16.1 16.5
15 EE
10
134 13.6
5
0
Mar-20 Jun-20

Foreign Currency Bond Portfolio ()3) (Jun-20)

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

[18%)

As of Jun-20
C"b Foreign bonds
¥9.3trillion ovemment,
25. municipal bonds
[2 53.4%
[57%]

BB & Others No Rating
Mortgage, etc. 0.0%
[
(1) Book value - basis
22; Carrying amount - basis

[0.0%
21.0% ] Eor
3) Rating breakdown based on ratings from S&P & Moody'’s, excluding mortgage etc.

o N A O @

Domestic Government Bonds (2) by Maturity (Jun-20)

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

(¥ in trillions)
[9:'.8] [00:91

Up to 1-3

1 year years

0.2
[0.2]
39

years

0.8

[0.7)

5-7
years

-
(L)

—
o
)

7-10  10-20 Over
years years 20 years

Foreign Currency Bonds by Currency (2

100%

80%

60%

40%

20%

0%

21.6%

Mar-17

26.9%

Mar-18

27.1%

Mar-19

27.1%

Mar-20

» Others

GBP

24.0% = AUD

EUR

= USD

Jun-20
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Dai-ichi Life’s Results Measures of Financial Soundness -
— Unrealized Gains/Losses & Solvency Margin Ratio —

Dai-ichi Life
Holdings

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

(¥ in billions) As of Mar-20  As of Jun-20 Change (%) Dai-ichi Life Adjusted Net Assets
Securities 5,423.8 5,695.8 +271.9 + 5% —e—Dai-ichi Life Solvency Margin Ratio
Domestic bonds 3,221.6 2,912.4 300.2 £10% A . . .
. ¢ ) —+—Dai-ichi Life Holdings Solvency Margin Ratio
Domestic stocks 1,261.1 1,642.7 +381.6 + 30% (¥ in trillions)
Foreign bonds 864.3 1,043.4 +179.1 + 21% 12
Foreign stocks 52.3 87.8 +35.5 + 68% 984.4%
1,000% 70.8% 951.9%
Real estate 332.6 338.4 + 5.7 + 2% '
General Account total 5,802.1 6,063.6 + 261.5 + 5% 850.5% 881.8% 11
869.70% 884.1% 871.7%
Sensitivities'") Breakeven Points®?) 800% 838.3%
10-year JGB Yield 10bp change: 10-year JGB Yield 749 204 10
June 2020: + ¥270bn* June 2020: 1.1%* ’ 9.8
Domestic (March 2020: + ¥270bn) (March 2020: 1.2%) 600% 95 9.5
bonds * Available-for-sale securities: * Available-for-sale securities: 9.3 9
June 2020: % ¥30bn June 2020: 1.5%
(March 2020: + ¥30bn) (March 2020: 1.5%) 8.8
Lo T 400% .
o Nikkei 225 1,000 yen change: Nikkei 225
SICES June 2020: + ¥130bn June 2020: ¥10,600
(March 2020: = ¥140bn) (March 2020: ¥10,200)
Foreign JPY / USD 1 yen change: JPY / USD 200% 7
SRl June 2020: + ¥27bn June 2020: $1 = ¥108
- - (March 2020: + ¥25bn) (March 2020: ¥111)
0 6
o , - Mar-17 Mar-18 Mar-19 Mar-20 Jun-20
(1) Sensitivities indicate the impact of fluctuations in the market value of related assets.
(2) Breakeven points indicate assumptions when unrealized gains or losses of the related assets would be zero. Figures for foreign
securities are calculated for foreign exchange factorsonly, based on the JPY/US exchange rate (assuming all are in USD).

27
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[Dai-ichi Frontier Life] Investment Portfolio

Dai-ichi Life
Holdings
Investment Portfolio (General Account) ) Book Value / Market Value Information on Securities (Jun-20)
General Account Asset Portfolio (¥ in trillions) Book Market Unrealized
6.9 7.8 8.1 (¥ in billion) Value Value Gains/Losses
' ' Policy-reserve matching bonds 3,136.6 3,476.4 +339.8
Securities available for sale 3,066.7 3,405.9 +339.2
7.8% 8.8% Others v ’
9.0% Domestic bonds 411.8 429.7 +17.8
- Foreign securities 2,484.1 2,789.0 +304.9
Other securities 170.6 187.1 +16.5
Investment amounts by product fund
& Foreign currency bonds
*Figures in brackets are as of March 31, 2020.
Others Govemment 10.3%
7.4% [10.5%]

JPY w/MVA tB.45%]

13.14%
[13.3%]
Corporate As of Jun-20

55.3% Foreign bonds
[56.5%:

o ¥5.1tri
19.5% 19.1% bonds
18.3%
Mar-19 Mar-20 Jun-20

(1) Carrying amount - basis. 28




Gains and Losses on Market Value Adjustment (MVA)

Dai-ichi Life
Holdings

» For products with MVA option, the J-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.

Policy Reserves Accrual on MVA Reversal of Policy Reserves Accrued on MVA

Inte rate d se Assuming flat interest rate after booking MVA related pol
= uming flat interest rate after booking related policy reserves,
= Accrue MVA related reserves the amount of reserves is recalculated according to the market interest rate.
@ Surrender value
based on interest rate
movements At booking MVA

Interest rate

increase / related reserves
Reserves
@ Policy reserves determined by balariee Reversal At
assumed interest rate impact maturity
At - ey StATLOF
contract . pension H i H
start Investment period payment Over the investment period, accrued MVA policy

reserves are reversed.
(in case of surrender prior to maturity
J-GAAP liabilities at the end of each period are based on the higher of © or @. the gain on sales of corresponding bonds is recorded)
When interest rate decline and @> @, additional policy reserves are accrued.

Accounting loss
at time of booking reserves
29




[Protective & TAL] Sales — Segment Sales Performance

Dai-ichi Life
Holdings

PLC Sales Performance

TAL Sales Performance(1)

FY2019 FY2020 Change FY2019 FY2020 Change

(USD in millions) Q1 Q1 YoY (%) (AUD in millions) Q1 Q1 YoY (%)
Retail Life & Annuity 420 749 +329 +78% New Business ANP 91 31 (60) (66%)
Traditional life 14 69 +55 +392% (TAL) Individual 18 21 +2 +13%
Universal life 28 11 (18)  (58%) Group 67 8 (58)  (87%)
Fixed annuity 332 612  +280  +84% Asteron Life 5 1 (3) (79%)
Veridble Amuity s s w9 26
Change in in-force 97 (163) (261) -
Stable Value Products 650 503 (147) (23%) (TAL) Individual 32 28 (4) (13%)
Group 44 (222) (267) -
Asset Protection 111 120 +8  +8% Asteron Life 20 30 +9  +48%

(1) New business ANP calculation standard was revised with retrospective adjustment.

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

30




[PLC] Investment Portfolio

¥

Dai-ichi Life
Holdings

Investment Portfolio (General Account)(1)

Total Investments (USD in billions)

Commercial Mortgage Loans

(USD in millions)

Dec-2019 Mar-2020 Change

66.1 | 84.6 81.9
o/w Non-performing 3 - (3)
Others Equity - )
4.9% 6.7% 6.4% Securities Allowance for credit losses” 85 171 +86
(% of Mortgage loans) 0.9% 1.8% + 0.90pts
Co e
11.4%
Fixed Income Allocation and Credit Quality(3)
*Figures in brackets are as of Dec 31, 2019.
Others Not rated
4.3% Below BB 4.1%
US Gov., etc. [4.2 2.50% 4.1 AAR BLAA
9.8% 2 :
Fixed Maturies [9.6%]
82.5% 81.6% 81.6%
RMBS/ .

17, (as of Mar. 2020)

x ixed income asse
[70.3%) i

Dec-2018 Dec-2019 Mar-2020 éigz’]

(1) Carrying amount - basis
(2) Allowance currently expected
(3) Non-rated securities mainly relate to financing of captive insurance subsidiaries of PLC.

credit losses adopted from January 2020, balance for December-2019 shows related allowance as of January 1, 2020.




Group Adjusted Net Profit

Dai-ichi Life
Holdings
Ite 2012 Fv2013 Fv2014 Fy2015 Fy2016 Fr2017 Fv2018 "Y2217 pye1e FY2020
(¥ in billion) ms 1Q 1Q

Dai-ichi Life Net income 1 514 855 1521 1291 117.1 169.9 1729  S9.6 1286 194
Adjustment (1) Provision for contingency reserve (in excess of satutory amount, net of tax) 2 499 249 192 129 129 - - - 216 -

Adjustment (2) Provision for price fluctuation reserve (in excess of statutory amount, net of tax 3 = 9.7 = > g = = z = P

Adjustment (3) Gains or losses on accounting for market value adjustment, net of tax 4 00 (0.6 (0.2 (0.4 (0.2 (0.0 (0.0 (0.0 (0.0) (0.0)

Adjustment (4) Gains on change in equtty s - - - - = A = A

Sub-total 6 499 340 189 125 127 (00) (14 (0.0) 216 (0.0

Adjusted net proft 7 1013 1195 1711 1416 1299 1698 1714 596 150.2  19.4
Dai-ichi Frontier Life Net income 8 (265 (15.2) (21.9) 243 502 370 199 (254) (100.0) 365
Adjustment (1) Provision for contingency reserve (in excess of satutory amount, net of tax) 9 153 - - - - - - - (30.0) 7.5

Aaymﬁm 2 Provision for price fluctuation remrve (1}- ocemaf Mv -noml.“mto' = '10 - L - S - - - - - -

Adjustment (3) Gains or lasses on accounting for market vakue adjusment, net of tax 11 01 (0.9) 469 725 (27.00 (7.9 0.7 401 1935 (33.2)

Sub-total 12 154 (0.9 469 75 (2.0 (7.9 07 401 1635 (25.7)
) o  Adjustednetproft 13 (11 (161 249 318 232 291 207 146 634 108
Neo First Life Net income 14 - - 04 (7.1) (59 (83 (85 (32 (163) (36
Adjusted net proft 15 - - 04 (7.1) (59 (83 (85 (32 (163) (3.6)

Protective Life Adjusted net profit 17 - - - 323 457 349 335 153 507 (127)
TAL Adjusted net profit 18 8.9 86 121 103 127 105 9.8 48 110 29

Holding company Adjusted net profit 21 - - - - 0.0 0.3 (3.5 (1.4) (4.4) (0.7)
Consolidation adjustment Adjustment (1) Dividends from subsidiaries and affdiates 22 17 27 3.6 13.5 4.4 - - - - -
A ] shares dividend from TAL 23 - - - - - - 1.0 0.2 0.8 0.1
Adjustment (3) Amortzation of goodwil 24 3.8 51 86 63 5.6 7.0 8.2 21 56.4 13

Adjustment (4) Gains on change in equity (Dai-ichi Life) 25 - - = = = - 14 - - .

Adjustment (S5) Gains on change in equity (Holding company) 26 - - - - (124) (339 - - - -

Adjustment (6) Impact of U.S. Tax change 27 - - - - - (90.1) - - - =

8

Adjustment (7) Others (1.4) (0.1) (22) (0.3) 0.0 38 23 (0.2) 0.5 (0.2)
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™ ]
Shareholder Returns: ,}
Dividends per Share/Share Buyback/Total Payout Ratio Daiichi Life

Total Payout Ratio against
Group Adjusted Profit

actual base around
Total Payout Ratio against 40%  40% 40% 40%

Consolidated Adjusted Net Income 359 > —o—@ &
30%  30% Share Buyback

Share Buyback
Together with shareholder dividends,

18% ¥30bnw secure up to ¥30 billion for share

16% buyback representing a total payout

ratio of 40% against actual group

adjusted profit level of ¥250 billion in

¥3%n dh FY2019.
- (Total payout ratio is 36.5% against

T ¥274.5 billion)

Dividends per Share - 62 Returns for FY2020
o 58

¥ per share 43 50 » Intend to maintain stable dividends
35 at ¥62 per share.
20 28 > Total payout ratio expected to be
16 16 16 around 40%.

FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
Forecast

(1) 30 billion yen share buyback for FY 2019 represents maximum amount resolved by the Board of Directors on Aug 12, 2020. 33
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Group’s Results — Summary of Consolidated Financial Statements

Dai-ichi Life
Holdings

3 months 3 months

As of As of

ended ended Change Change
(¥ in billions) Ju-19  Jun-20 " (¥ in billions) Mar-20 - Jun-20 "
Ordinary revenues 1,830.2 1,791.3 (38.8) Total assets 60,011.9 60,781.2 +769.2
Premium and other income 1,246.2 1,023.0 (223.2) Cash, deposits and call loans 1,719.3  1,581.7 (137.5)
Investment income 529.9 710.0 +1801 Monetary claims bought 221.1 233.8 +12.6
Interest and dividends 308.0 3418 +33.7 Securities 47,734.4 495,100.6 +1,366.2
Gains on sale of securities 63.4 1233 +59.9 Loans 3,715.7 3,752.1 +36.4
Derivative transaction gains = = - Tangible fixed assets 1,126.2  1,125.9 (0.3)
Foreign exchange gains - 1444 41444 Deferred tax assets 11.8 10.8 (0.9)
Gains on investments in separate accounts 319 825 4506 Total liabilities 56,235.0 56,759.6  +524.6
Other ordinary revenues 54.0 58.2 +4.1 Policy reserves and others 50,494.5 50,391.5 (102.9)
Ordinary expenses 1,751 1,7145  (10.5) _ Policy reserves ; 495208 493527 (168.0)
Benefits and claims ) ) ) 988.0  992.6  +45 Bonds payable 1,135.3 1,128.7 (6.6)
Provision for policy reserves and others 241.4 209  (2204) Other liabilities 2,723.1 3,323.6 +600.4
Investment expenses 250.8 360.9 +110.0 Net defined beneftt liabilities 440.8 441.8 +1.0
Losses on sale of securities 14.2 216 +7.4 Reserve for price fluctuations 240.7 246.4 +5.6
Losses on valuation of securities 5.9 68 +0.8 Deferred tax liabilities 296.1 415.6 +119.5
Derivative transaction losses 8.1 53.1 +44.9 Total net assets 3,776.9 4,021.5 +244.6
Foregfenchaiigg loses 1944 - 344 Total shareholders' equity ~ 1,641.5 15979  (435)
Losses on investments in separate accounts = = - Total accumulated other comprehensive income 2,134.3 2,422.6 +288.2
Operating expenses 164.2 159.6 (4.6) Net unrealized gains on securities, net of tax 2,283.1 2,571.6 +288.4
Ordinary profit 105.0 76.7 (28.3) Reserve for land revaluation (17.9) (18.5) (0.5)
Extraordinary gains 0.3 0.4 +0.0
Extraordinary losses 5.9 6.5 +0.5
Provision for reserve for policyholder dividend 18.9 16.5 (2.4)
Income before income taxes, etc. 80.4 54.1 (26.3) The following items include items that are offset by provision for (reversal of ) policy reserves and
Total of corporate income taxes 28.7 13.3 (15.3) ?g::sh(zlfdossesqm)n:rs Ims:sst)rggf:gv;s;?pear;s{e accounts, foreign exchange gains(losses), derivative transaction
Net income attr to non-controlling interests - - - gains(losses))
Net income attributable to shareholders of parent c y 51.7 40.8 (10.9)
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Dai-ichi Life’s Results — Summary Financial Statements

|

S

Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

3 months 3 months

As of

As of

ended ended Change Change
(¥ in billions) Jun-19  Jun-20 " (¥ in billions) Mar-20  Jun-20 "
Ordinary revenues 908.6 945.1 +36.5  Total assets 36,493.5 37,477.5 +983.9
Premium and other income 581.9 543.7 (38.2) Cash, deposits and call loans 1,056.9 763.9  (292.9)
oy ar P s peTm———— e Sl Monetary i boughf e ——— g et Syl
Interest and dividends 186.1 209.1 +23.0 Securities 30,283.7 32,030.1 +1,746.3
Gains on sale of securities 62.1 105.8 +43.7 Loans 2,542.0 2,573.3 +31.3
Derivative transaction gains 71 - on Tangible fixed assets 1,097.4 1,099  (04)
Gains on investments in separate accounts 17.5 46.8 +29.3 Deferred tax assets - - -
Other ordinary revenues 51.0 33.2 (17.7) Total liabilities 33,943.6 34,611.3 +667.7
Ordinary expenses 802.6 896.4 +93.7 Policy reserves and others 30,823.4 30,916.1 +92.7
Benefits and claims 549.3 4658  (83.4) " Policy reserves 30,296.2 30,394.1  +97.8
Provision for policy reserves and others 27.9 105.3 +77.3 Contingency reserve 628.4 632.6 +4.2
Investment expenses 62.0 175.8  +113.8 Bonds payable 476.2  476.2 -
Losses on sale of securities 134 213 +7.9 Other liabilities 1,603.1 2,246.4  +553.2
Losses on valuation of securities 5.5 11 (4.3) Reserve for employees' retirement benefits 398.0 400.6 +2.6
Derivative transaction losses - 1150  +115.0 Reserve for price fluctuations 215.4 219.7 +4.2
Foreign exchange losses 22.7 18.9 (3.7) Deferred tax liabilities 79.5 225.4 +145.8
Losses on investments in seﬁarate accounts ) - i e i Total net assets 2,549.9 2,866.1 +316.2
Operating expenses 93.7 95.6 +1.9 Total shareholders’ equity 630.1 549.0 (81.0)
Ordinary profit 105.9 48.7  (57.2) Total of valuation and translation adjustments 1,919.7 2,317.0 +397.3
Extraordinary gains 0.3 0.4 4+0.0 ) Nét unrealnied Qains(ibssés) on sééuntks r;efoifax — 1,91'6.4‘ ' 2,326.0 : #469 sy
Extraordinary losses 4.5 5.1 +0.5 Reserve for land revaluation (17.9) (18.5) (0.5)
Provision for reserve for policyholder dividends 18.9 16.5 (2.4)
Income before income taxes 82.7 27.5 (55.2) The following items include items that are offset by provision for (reversal of ) policy reserves and
gains (losses) on investments.
Total of corporate income taxes 23.1 8.1 (15.0) (Gains(losses) on investments in separate accounts, foreign exchange gains(losses), derivative transaction
Net income 50.6 104 (a02)  Pins(osses)
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Dai-ichi Frontier Life’s Results — Summary Financial Statements

m
|/

Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

3 months 3 months

S ended ended Change N M'A:r;fn ]f‘_‘;fu Change
(¥ in billions) Jun-19  Jun-20 (¥ in billions)
Ordinary revenues 428.2 486.4 +58.2 Total assets 8,947.1 9,195.1 +2479
Premium and other income 367.9 154.7 (213.2) Cash, deposits and call loans 272.7 335.9 +63.2
e 74278 76130 simss
Hedge gains relted to GMMB risk - - - Total liabilities 8,694.1 8,864.2 +170.1
Foreign exchange gains - 163.1 +163.1 Policy reserves and others 7,779.9 7,942.0 +162.1
Ordinary expenses 452.2 440.8 (113) " Policy reserves 77598  7,8202  +160.3
Benefits and claims 208.5 268.1 +59.5 Contingency reserve 63.2 726 +9.3
Provision for policy reserves and others (negative for reversal) 49,2 162.1  +112.8 Total net assets 252.9
[fekidm GRS rek en B2 R Total shareholders' equity 49.9
Contingency reserve (6.9) 93 +16.3 Capital stock 1175
Investment expenses 1748 03 (1743) Captal surplus 675
Hedge losses related to GMMB risk 07 37 +2.5 ‘Retsined esrnings
roren exnanoe sses R e e Nt unreslzed oans on seurties retofta
Operating expenses A :)
Ordinary profit (losse) Gao) s _wes () ool o e i e ko st s o
Extraordinary gaine SR e e )
Extraordinary losses e 1.4 +0.0 Jun.2020 : ¥(0.3) billion). )
Total of corporate income taxes 0.0 7.5 +7.5 (2) &%sﬁtiaﬂﬁ;mlggﬁnﬁrgﬁf to market value adjustment excludes those
Net income (losses) (25.4) 36.5 +62.0
[Additional reconciliation items for net income]
Net income (losses) (25.4) 36.5  +62.0
Gains (losses) related to GMMB riski) (1.0) (0.8) +0.1 The following items include items that are offset by provision for (reversal of ) policy reserves and
unrealized gains (losses) on investments.
Gains (losses) related to market value adjustment®® (43.6) 35.3 +78.9 (Gains(losses) on investments in separate accounts, foreign exchange gains(losses), derivative transaction
O;e,;& i‘;\wg..w[;;c;n:];.. e s gains(losses))
Provision of contingency and price fluctuation reserves, and tx 5.5 (18.3) (23.9)
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Protective Life’s Results - Summary Financial Statements(1)

Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

. 3::;1‘3315 3:I‘|od“et1:lhs Change _ - th;'g MA;?;D Change

(US$ in millions) Mar-19 Mar-20 (US$ in millions)

Ordinary revenues 3,308 5,272 +1,963 Total assets 121,080 116,005 (5,075)
Premium and other income 1,454 1,661 +207 Cash and deposits 310 618 +307
Investment income 1,729 839 (890) 85,011 79,855
e ordinary revenves 1o - e . 1055 taes

Ordinary expenses 3,134 5,416  +2,282 Tangible fixed assets 227 226 (0
Benefits and claims 1,388 1,556 +167 Intangible fixed assets 3,449 3,533 +83
rovison for policy reserves and othere ©ams ) s e s .
Investment expenses 186 2,526 +2,339 Other intangible fixed assets 2,596 2,677 +81
Operating expenses 226 230 +4 Reinsurance receivable 12,836 12,046 (789)
Other ordinary expenses 43 1,103 +1,060 Total liabilities 111,840 108,732  (3,107)

Ordinary profit (Loss) 174 (144) (319) Policy reserves and other 101,128 97,608 (3,519)

Extraordinary profits 0 - (0) Reinsurance payables 306 410 +103

Extraordinary losses 0 0 +0 Bonds payable 4,496 4,448 (48)

Total of corporate income taucs e n (64) mha ";.;J“me.; ...................................... 4'5; ...... 5,2:0 ....... e

Net income (Loss) 138 (117) (255) Total net assets 9,239 7,272 (1,967)

Total shareholders’ equity 7,856 7,369 (487)
Total accumulated other comprehensive income 1,383 (96) (1,480)
37

(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.




TAL's Results - Summary Financial Statements(1)

m
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Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

3 months 3 months

ended ended  Change As of As of Change
(AU$ in millions) Jun-19 Jun-20 (AUS in millions) Mar-20 Jun-20
Ordinary revenues 1,397 1,647 +250 Total assets 12,155 12,484 +329
Premium and other income 1,235 1,439 +204 Cash and deposits 854 776 77)
Investment income 132 120 (12) Securities 6,864 7,082 +218
s o;amar;;“revel:bes .......................... o — e .Tan(;i“ble e P - (2)
Ordinary expenses 1,300 1,589 +279 Intangible fixed assets 1,094 1,087 (6)
Benefits and claims 913 1,128 +215 Goodwill 786 786
brovision for policy reserves and others - s oo e Ima@bb e - o o
Investment expenses 17 9 ()] Reinsurance receivable 2593 296 +3
Operating expenses 243 227 (15  Other assets 2830 3,059 +z2s
s ordunarye:q:;enss ..................................... o o - e e e P (33)
Ordinary profit 87 58 (28)  Total liabilities 9,049 9,341 +201
Extraordinary gains (losses) - - - Policy reserves and others 7,406 7,687 +281
Total of corporate income taxes 26 20 (5) Reinsurance payables 434 463 +20
Net income 60 37 (22) Bonds payable 248 248 (0)
Underlying profit 39 25 (14) Cther liabilities 959 941 (18)
Deferred tax liabilities - - -
Total net assets 3,105 3,143 +37
Total shareholders' equity 3,105 3,143 +37
...... Cnp‘i.;;al Smd‘ 2130 213'}
Retained eamings e no e
(1) wm& (excluding underlying profit) are disclosed after re-classifying items from TAL's financial statements 38

lian accounting standards to conform to Dai-ichi Life Holdings” disclosure standards.
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Group Summary Statement of Earnings Matrix Dbl Life
Dai-ichi Life Dai-ichi Frontier Life Neo First Life Protective TAL Consolidated

3 months 3 months

3 months 3 months

3months 3 months

3 months 3 months

ended  ended Change ended ended Change ended  ended Change ended  ended Change ended  ended Change  ended  ended Change
¥ in billions: Jun-19__ Jun-20 Jun-19 _ Jun-20 Jun-19__ Jun-20 Mar-19 _ Mar-20 Jun-19 _ Jun-20 Jun-19 _ Jun-20
Premium and other income 5819 5437 (382) %79 1547 (213.2) 89 313 423 1614 1808 4194 9312 1063 4130 12462 10230 (223.2)
Investment income 2156 3881 +925 60.2 3317 +2NnS 0o 0.0 +00 1920 91.3 (1006) 9 88 (11 5299 7100 +1801
Interest and dividends 1861 w1 420 428 418 409 0.0 00 400 %9 868 498 15 03 (@ 080 L8 4337
Gains on sale of securities 62.1 0S8 4437 04 131 4126 0.8 43 415 &34 1213 4599
Derivative transaction gains 7.1 (71) 644 4644
Foreign exchange gains 1912 +191.2 04 0.4 1444 11444
Gains on investments in separate accounts 17.5 68 +B3 144 387 +n2 9 825 4506
Other ordinary revenues 51.0 B2 (7.7 00 00 (00 0.0 00 (00) 138 3015 42827 22 65 443 540 582 441
Benefits and claims 540.3 4458 (834) 2085 681 +59.5 54 108 454 1541 1603 4152 689 834 4144 988.0 026 445
Provision for policy reserves and others 279 053 4773 49.2 1621 +112.8 204 177 (26) 1430 (143.0) 7.0 128 457 2414 209 (2204
Investment expenses 62.0 1758 +1138 1748 03 (1745) 0.0 00 400 07 2749 42542 13 07 (0.5 508 3609 +1100
Losses on sale of securities. 134 213 479 04 01 (02 0.3 00 (02) 142 216 474
Losses on valuation of securities 55 11 (43) 03 56 452 59 68 408
Derivative transaction losses 1150 +1150 20 (2.0 132 25 (107) a1 531 4449
Foreign exchange losses 27 B  (@a7n 1716 (171.6) 0.0 00 400 00 (0.0 1944 (194.4)
Losses on investments in separate accounts.
Operating expenses 3.7 51 5.1
Extraordinary gains 0.3 0.0 -
Provision for reserve for policyholder dividends  18.9 16.5  (2.4) - - - - - . - -
Total of corporate income taxes 23.1 8.1 0.0 0.0 - 4.0 (3.0) (70) 2.0 1.5  (0.4) 28.7 13.3  (153)
Net income (Losses) 59.6  19.4 (3.2)  (3.6) (0.4) 153 (12.7) (28.0) 4.5 27 (n 51.7  40.8 (10.9)
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Group Summary Balance Sheet Matrix
) ry Dai-ichi Life
Holdings
Dai-ichi Life Dai-ichi Frontier Life Neo First Life Protective TAL Consolidated
As of Asof o Asof As of o Asof As of Asof Asof As of As of o As of Asof o
IV in billions) Mar-20 Jun-20 9e Mar-20 Jun-20 < Mar-20 Jun-20 < Dec-19 Mar-20 Mar-20 Jun-20 Mar-20 Jun-20
Cash, deposits and callloans 1,05.9 7639 @2s29) 272.7 3359 +632 159.5 190.7 +31.2 340 67.3 +332 56.4 572.3 +08 11,7193 1,581.7 (137.5
Monetary claims bought 2.1 2338 +126 - - - - 211 2338 +126
Securites 30,283.7 32,030.1 +1,7462 7427.8 76131 +185.2 358 40.2 14 9,3139 8,690.6 (6232) 4536 523.2 +&5 47,7344 49,1006 <1662
Loans 2,540 25733 +33 - 07 25 17 L2124 1,215.5 +30 11 12 -1 3, ns87 37521 +364
Tangible fixed assets 1,007.4 1,096.9 ©4) 0.3 03 ©.0) 0.2 02 (a0) 248 2.6 02 27 28 +0.1 1,126.2 1,125.9 0.y
Intangible fived assets 1143 1145 +02 9.2 26 +0.3 1.7 K +0.3 3779 3845 +66 723 80.3 +80 4729 4856 +126
Deferred tax assets - - - - 11.6 106 (109 1ns 108 09

Policy reserves and athers 208234

Policy reserves 30,292
Bonds payable 47%6.2
Other labiltes 16931
Net defned benefe labities 3080
Reserve for price fuctuations 2154
Deferred tax kabiities 7.5

Total shareholders’ equity 6301
Total accumuiated other comprehensive income 1,919.7
Net unreaized gains on securities, netof tax 19164
Remeve ortaod mkiotor. V 17.9)

30,916.1 4827
30,3041 <578
476.2 -
lﬁ,‘ +5532
w06 s
097 12
254 +us8

5490  (810)
23170  +3973
23260 +4055

(185 ©5

77m.9 79420 +1821
7,759.8 79202 +1s03
220.5 1842 26.3)
5.3 2.7 +14
7.9 950  +160

€9 %S5 +35
202.9 2442 su2
202.9 2442

412

2360 2538 +17.7
2345 2521 +175
47 36 (10)
0.0 0.0 +0.0
00 +0.0

22 196 4163
(0.0) 01 +0.1
(0.0) 01 +01

11,079.6
10,983.0
926
945

9.7

980
942

155.9

10622.7
10,522.1

484.0

570.3

9.4

864.4
(73.0)

(5.8)

(4568) 489.5 567.9 +mAa
(46039) 163.7 1781 +M3
85 164 183 +1.8
.75:‘7‘ v4745 518 dl
= 2 i o
(403) B

(53s) 879 200.7 27
(1673) (66.8) (408) +30

(1618) B

50,4945 50,3915 (1029
49,5208 49,3527 (1680
1,1353  1,1287 (6.6
17‘23‘1 33236 <6004

T w0 wis <10
2407 246.4 -6
261 4156  +uss

L6415  1,507.9 2.5
21343 24226 <2882
2,283.1 2,571.6  +2884

(177.9) (18.5) 0.5




Group- Consolidated Solvency Margin Ratio

L
Dai-ichi Life
Holdings

As of As of
e Change
(¥ in billions) Mar-20 Jun-20
Common stock, etc. 1,226.0 1,238.0 +119
Reserve for price fluctuations 240.7 246.4 +56
Contingency reserve 693.1 706.8 +13.6
General reserve for possible loan losses 0.1 0.3 +0.1

(Net unrealized gains (losses) on securities (before tax) and deferred

e gans (| ) (before tax) ) x 90% @) 2,826.1 3,199.0 +3729

Net unrealized gains (losses) on real estate x 85% ?’ 243.8 247.8 +39
Sum of (before tax) ized actuarial and past service cost (37.7) (36.2) +14
Policy reserves in excess of surender values 2,270.7 2,284.2 +13.5
Qualifying subordinated debt 909.2 909.2 =

Excluded portion of policy reserves in excess of surrender values and

qualtfying subordinated debt (762.0)  (735.9)  +26.1

Excluded items (241.1) (241.5) (0.4)
Others 77.4 65.4 (11.9)
Insurance risk Ry 132.4 139.1 +6.7
General insurance risk Rg 4.8 4.8 (0.0)
Catastrophe risk Rg 14 1.4 (0.0)
3rd sector insurance risk Rg 192.3 194.6 +22
Small amount and short-terminsurance risk Rg 0.0 0.0 -
Assumed investment yield risk Ry 245.7 245.7 +0.0
Guaranteed minimum benefit risk Ry 70.6 64.9 (5.7)
Investment risk Ry 1,295.2 1,423.2 +127.9
Business risk R, 38.8 41.4 +2.6

1) Expected disbursements from capital outside the Company and accumulated other compr income, etc. juded.
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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