Financial Results

for the Three Months Ended June 30, 2020

(I
August 12, 2020 ‘

Dai-ichi Life
Dai-ichi Life Holdings, Inc. Holdings
A Thisis Taisuke Nishimura, Chief of Corporate Planning Unit, Dai -ichi Life
Holdings, Inc.
A Thank you for joining our conference call to discuss the Dai -i chi Life

financial results for the three months ended June 30, 2020.

A 1 will make a general overview of our financial results, followed by a question
and answer session.

A 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 Highlights Dai-icﬁi 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

I will begin financial results overview with three key highlights .

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 activiies 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 .

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.

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 .

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 .

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.

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 .

Please see the next page.
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FY2020 Group Earnings Forecast and Assumptions

)
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Dai-ichi Life
Holdings

» 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

Financial Sales activities

- Other assumptions
environment Insurance claims

Year ended Year ending Change
(¥ in billions unless otherwise noted) Mar-20 Mar-21 YoY (%)
Ordinary revenues 7,114.0 6,487.0 (627.0) (9%)
Dai-ichi Life 3,680.6 3,523.0 (157.6) (4%)
Dai-ichi Frontier Life 2,065.0 1,376.0 (689.0) (33%)
Protective (uss in millions) 12,744 9,820 (2,924) (23%)
TAL (AUS in millions) 5,808 5,760 (48) (1%)
Ordinary profit 218.3 358.0 + 139.7 +64%
Dai-ichi Life 290.6 297.0 +6.4 + 2%
Dai-ichi Frontier Life (94.4) 40.0 +134.4 -
Protective (uss in millions) 577 220 (357) (62%)
TAL (AUS in millions) 207 110 (97) (47%)
Net income®" 324 184.0 + 151.6 +468%
Dai-ichi Life 128.6 145.0 +16.4 +13%
Dai-ichi Frontier Life (100.0) 28.0 +128.0
Protective (uss in millions) 463 180 (283) (61%)
TAL (AUS in millions) 154 70 (84) (55%)
Group Adjusted Profit 274.5 approx.180.0 (94.5) (34%)
Group VNB® 151.9 approx.90.0  (61.9) (41%)
Dividends per share (¥) 62 62 - -
(Reference) Fundamental Profit 534.9 approx.480.0 (54.9) (10%)
Dai-ichi Life 422.1  approx.400.0 (22.1) (5%)

+ Recovery of sales activities close to
normal levels in the second half
[Assumptions for new business] [DL]
(2Q) 40-50% YoY
Domestic (2nd half) 70-90% YoY
Life (Annual)

Assuming to conduct

reinsurance ceding with
DL/DFL: 60-70% YOY  non-recurrent losses of

NFL: 80-90% YOY  around ¥16 billion

« Impact of COVID-19 related claims is
limited

End of June
environment
remains

“Flat”

« For both PLC and TAL, it is assumed
that sales to individuals will remain at
the same level as the previous period.

[PLC]

+ Consider the impact of up to 240,000

Overseas fatalities due to COVID-19 in U.S.
Life [TAL]

+ The impact of COVID-19 related
insurance claims is limited, but the
increase in income protection claims
due to the economic slowdown is
considered

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

> >

activities amid the COVID-19 pandemic,

income are expected to significantly increase mainly due to market value adjustment

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
consolidated ordinary profit and consolidated net

(MVA)

related valuation losses recovering to gains at DFL.

A On the other hand, since MVA related gains (losses) are excluded from calculation,

group

adjusted profit is expected to decline to around \ 180 bilion mainly due to lower profits

expected at group overseas life companies .

still remains uncertain with the COVID-19 pandemic and

observed at the end of

of COVID-19 related

the number of fatalities

value of new business for the group is expected to be around

is considered as

A Though the business environment
so does the financial markets, we made assumptions given in the table on the right when
forecasting business results .

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

A 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
insurance claims in Japan will remain limited .

A 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,
in the United States is currently about 160,000 and we assume it will increase to 240,000.

A Based on these assumptions,

\ 90 hillion .

A 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
one of the assumptions for our earnings forecast based on our strategic risk reduction policy.

A 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 I Changesin 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_UZU 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
FY2018 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) g o
Avg. 8% Growth \/\
= W
- — 20-year PN \
3 (Mar-18~Mar-20) Ave. (1.7)%  yerus */\-\ » Preliminary calculated ESR value as of the
oD (Fr2010~Mar-20)  Ave.+8.9% \ end of June 2020 expected to be higher
5 < 10-year AUS \ than mid-to-long term prospect.
a9 : X
o] Economic — . -

o L 0 . - Continue efforts to ensure stability by
ver g SOIVir;cg R;g%é‘fsm J\‘\/N/ reducing market-related risks.

c -
E -g Endef Endof Endof Endof End of
Z =1 Mar. Sep. Mar. Sep. Mar.

3 (Mar-20) 195(y0 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.

A 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 .
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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)f;njgyfe

» 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.
""""" DFL
(22) MVA related
(] i H - gains(losses),
g : i (45) approx. e
£ ey (19) e — ¥180 4 ¥i84
S @ @
> 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 3 pLe:
a8 [Breakdown] (+) DL: Increase ( );rl;acaé‘:é?'m:;;{ease'
:ﬁ o Domestic life ¥160 Fundamental profit deterioration (=) JH financial market
ax (—) DFL: Decline interst rate (_)Tif_ Igei;:elzoratm deterioration, approx. ¥180
E= Overseas life ¥80 (=) NFL: Increase expenses rEgu‘IatDry enwmgnment valuation losses, etc.
8 Asset Management ¥16 due to sales expansion economic downturn .
MMP Goals Domestic Life Overseas Life Asset Management etc FY2020(F)

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

A This section show the factors that affect group adjusted profit forecast compared to actual
results for FY2019 and medium -term management plan targets .

A 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.

A 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 .

A  Please go to the next page.




FY2020 Group Value of New Business — Change Drivers 7

(YoY Change and Comparison with Mid-term Management Plan (MMP) Targets) Dai-ichi Life

Holdings.

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

" Following ftems are excluded from VNG calcutation | || () Gacpess eerest 125 | erge group msurance
o 9 =cline contract in the prior year
o + Related expense directly deducted from EEV's adj. net worth
% [@Guaranteed salary for sales reps] +8.0 approx.¥90
5 - Estimated amount till September (about ¥20 billion) (5.0) ]
- 3.5
> [@Portion of fixed costs related to sales] (3.5
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 ©
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.

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.

>

>
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Please see next page.
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Share Buyback and Shareholder Returns for FY2020

» 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)
Group Adjusted Profit » Together with shareholder dividends, secure up to ¥30 billion for
approx. ¥180bn share buyback representing a total payout ratio of around 40%
against actual group adjusted profit level of ¥250 billion in
FY2019.

(Total payout ratio is 36.5% against ¥274.5 billion)

FY2020 Shareholder Dividends
tal Payout Ratio

40% » Aim to maintain stable shareholder dividends with a dividend
forecast of ¥62 per share

Total Payout
around 40%)

¥100bn

hare Buyback
¥30bn

» Continue to consider total payout ratio at around 40%

Dividends Dividends

Forecast
¥62/share

¥70bn
(¥62/share)

g

id marketfluctuationsin March.

gl

(1) DL i financal

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

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.

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

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 .

> >

> >
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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

0, 0, en el Change Change
(51%) +0.6% ¥ " ded nded M:s,.ozfo J::.;fo
((519%)excluding exchange rate impact) ((0.19%)excluding exchange 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
= twiondet 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%
/w DL channel 0.7 1.2 +67.9%
38.0 o/w
Overseas Life 201 a1z7.00 122%) Elgiiongagiz R
* * (13.1%) i * (1.3%)
Domestic life PLC 8.7 10.4 :;9115:‘: 545.7 542.4 (fof’:::
protection type products ’ (66 é%) +6.7%
1 : %
share TAL 6.9 2.2 (65:1%3 302.4 322.6 (4.6%)
29% 35% (3.2%) (0.2%)
DLVN 4.5 4.3 FL0% 63.6 63.5 +2.0%
z 28.3%
3 months 3 months DLKH 0.0 0.01 - 0:03 0:0% :zg.m
ended ended e (51.2%) +0.6%
Sunitd Surn 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%)
Domestic Overseas Domestic ® Overseas For overseas companies, % change shown in yen(upper) and local currency(lower).

9% 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

as from the first quarter of FY2020. 8

> >

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

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.

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

We remain cautious
normalization

in terms of sales activities at DL for the first half,
in the second half.

but we expect

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.

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.

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

! i (=) Impairment losses on securities
93.7 H | (=) Allowlan:e for expected :r:!h: losses

i (=) 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, v +0.7 16.2 Goodwill oth
(28.0) (1.8) (0.2) (3.7) amc?riiz:{inn e
AdG.rL‘fs"‘tzd DL DFL  NFL  PLC  TAL DLVN, Asset HD, Ag'rgsutZd Net Income
P]mﬁt 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 9

A Finally, 1 will explain the status of Group Adjusted Profit and Net Income .

A 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.

A 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 .

A 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 billon YoY and recorded loss on a non-
consolidated basis.

A 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.

A 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 .

A 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 .

A 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
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