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B Good afternoon. This is Toshiaki Sumino, Managing Executive Officer of
Dai-ichi Life Holdings, Inc.

B Thank you for joining our Financial Analyst Conference Call for the Fiscal
Year Ended March 31, 2021.

B Today, I will review the last mid-term management plan and its results,
and President Inagaki will explain about business strategies for new mid-
term management plan.

B Please turn to page 4.
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Sales Performance (New Business ANP - Value of New Business(VNB)) Do
New Sales ANP GI‘OUD VNB (before measurement standard change)
(329%)YoY - (25%)YoY
FY2020 ¥228.8bn  excl. exchange rate impact FY2020 ¥127.1bn before measurement
standard change
Decreased significantly due to restraining sales activities in Group totalincluding 3 affiisted companies in Asia: ¥123.260
domestic life. As full-scale sales activities resumed in 2HY, domestic Decreased by 25% YoY, but it exceeded the forecast announced in last
life sales recovered with only 9% decrease vs. 2HY of FY2019. August. For FY2021 Group VNB is forecasted to be ¥159bn due to
improvement of sales environment and interest rates.
FY2020 1HY/2HY YoY comparison
(after exchange rate impact) FY2021 Forecast
Overseas Target of previous MMP
Somecti Domestic (53%) (9%) b coneino Approx. ¥159bn
(¥inbilions) ~ POMESUC i ecs owner } (¥ in billions) +25%YoY
500 1 insurance temporary Overseas (10%) +20% 200
sales suspension (after adjustment made for

TAL Group Business)

400 A
Low interest rate in Japan 150 | -

Restraint of sales activities
300 A

100 A
New
200 Business
3.8% 3.3% 3.4% .., 3-8%
50 g
100
7.4% 6.8% 5.8% (bL) 5.4%
0 0 —
Mar-18 Mar-19 Mar-20 Mar-21 Mar-20 Mar-21 Mar-20 Mar-21 Mar-18 - Mar-19 Mar-20 Mer-21 M(aNrefl1 (glg?écgszt)
1HY 1HY 2HY 2HY standard) 4
1) In light of the extraordinary circumstances of the COVID-19, the guaranteed life plan designers' salary compensation (approx. ¥17 bilion) and a portion of sales
operanon elatedﬁxed apeﬂ;es (approx. ¥40 bilion) was excluded from VNB alc lation and deducted dir ecﬁv from EEV adjusted net worth.

B Let me begin with the review of sales result for FY2020.

B As announced in the conference call last week, there was a YoY decrease
across the board due to the spread of COVID-19. The Group VNB was
unfavorable against the target of ¥230 billion set in the previous mid-term
management plan.

B However, after the full-scale sales activities resumed in the second half of
FY2020, the sales performance has been recovering and we forecast the
Group VNB for FY2021 to be approximately ¥159 billion which is 25%
InCrease year-on-year.

B Please refer to page 5.
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Accounting Profit (Group Adjusted Profit - Net Income) Daiichi Life
Group Adjusted Profit Group Net Income
I FY2020 ¥282.8bn TR I I FY2020 ¥363.7on {0500 I

Due to financial market recovery & one-time items Group adjusted
profit exceeded the forecast. Considering the reactionary decline in
absence of one-time items for FY2021 forecasts is approx.¥240bn.

FY2021 Forecast

Adjusted ROE  7.6% 9.5% 8.9%
(Ref.)DL 7.6% 7.8% 8.4% Approx.¥240bn
(15%)YoY
(¥ in billions)
300 - Target of last MMP
Approx.¥250bn Asset Management
250 | cenneeneeeee- R ... BENEEEN .
= Overseas
200 | ‘ Domestic
150 |
100
50 -
0
Mar-18  Mar-19 Mar-20  Mar-21 paree
(Forecast)

Net income significantly increased due to improvement of MVA
related gains/losses. Same as group adjusted profit, considering
reactionary decline, forecast for FY2021 is ¥279bn.

FY2021 Forecast

(¥ in billions) _ Difference to Group adj. Profit
(mainly due to MVA related
400 1 gains/losses) Approx.¥279bn
(23%)YoY
300 1
200 A
100
0 -
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
(Forecast)
5

(1) Shows factors caused by market factors such as redemption of investment trusts in the fiscal year ending March 31, 2018.

B Now please let me talk about the profit.

B There was a limited direct impact of COVID-19 on the profit except
Protective. As positive spread at Dai-ichi Life expanded and one-time items
in group companies as well as sale of Janus Henderson share contributed
to increase of group adjusted profit and net income.

B Considering the reactionary decline due to the absence of one-time items,
we forecast FY2021 Group adjusted profit to be approximately ¥240 billion.

B Please move on to page 6.




Economic Value based Capital Efficiency (Group EEV - ROEV + EV market sensitivity) oaiichiuite

Group EEV +33% Yoy EV Sensitivity to Financial Market Fluctuations
As of end of ¥6.971.1bn before measurement (before measurement standard change)
March 2021 ’ - standard change
Mar-18 Mar-19 Mar-20 Mar-21
3 year average ROE\{ increa_sed due to improvement of ﬁna_ncial marl.(ets Mar-21 After standard change
EV sensitivity steadily declined thanks to market related risk reduction e & Group EEV Interest rate [Group](7.6%) [DL](9.7%)
Stock [Group](5.1%) [DL](6.5%)
Non»econpmic
3 year avg. ROEV assumptions
(before change) 8.6% changes afsfj"r:zm:fs ¥7.3tn
Other
Difference between ¥6.9tn 50bp decrease
assumptions and Measuremen| of interest rate <
e change impa (risk free rate) (10.2%)
=N Expected (9.2%) (9.3%)
existing ’
business
;‘jgi’g;'iﬁf VNB  contribution
(5.5%)
10% decrease
‘ ‘ of stock market (5~m
FY2017 FY2020 FY2020
(beginning of previous MMP) (end of previous MMP) (end of previcus MMP) '1-._‘ (5'0%) (4-9%)
Before standard change  After change 6

m Here I will explain Group EEV and RoEW.

B Due to improved financial market condition, Group EEV was ¥7.3 trillion, a
33% increase year on year prior to measurement change, or 24% increase
to ¥6.9 trillion after measurement standard change.

B The figure on the right shows the changes in the EV sensitivity. Due to the
market related risk reduction both on the assets as well as liabilities side,
sensitivity to financial market fluctuations has been decreasing. However,
the adopted measurement change increased sensitivity, thus we keep
working on the initiatives for risk reduction.

B Please move on to page 7.
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Economic Value and Financial Soundness (ESR - Risk Profile) Dai-chi Life

i i Group Integrated Risk Breakdown()
Economic SOIVenCY Ratio (ESR) (As of end of March 2021, bEfore riskgdiversiﬁcation effect between insurance and market risk)
As of end of +29%pt YoY I :
[Figure in parentheses :
I March 2021 203% before measurement as of the end of March 2020 (before change)]

standard change
Details of market related risk(®

(before risk diversification effect)

ESR rose sharply due to risk reduction and recovery of financial market

ESR after measurement standard change (UFR, etc.) is 203% Interest Rate Risk

21%

[25%)]

Operational Risk, etc.

3% [3%]
[Before Change] (Other)
. er )
= 2249 VURR'LLPChange pntoX.  [After Change] Insurance Risk
oo 203% 29%
195%
UFR change decrease of approx. 9%pt [28%]
LLP change decrease of approx. 14%pt Market Related Risk
68%
Other [69%]
3% Equity Risk
: [49%] 20%
Integrated Risk Approx. [18%)]
¥3.7tn ¥3.8tn Real Estate Risk
5% . -
[6%0- Credit Risk Exchange Rate Risk
. 10% 8%
[119%] [6%)
End of March 2020  End of March 2021 End of March 2021 (1) Breakdown excludes the exchange rate risk against yen, associated with the Group Consolidation
Before Change Before Change After Change (2) Percentage of each risk in the details are proportional to the amount of each risk in market risk, 7

before taking into account the diversification effeds.

B Standards for economic solvency ratio has been changed in the same
manner as EEV.

B The economic solvency ratio as of the end or March 2021 improved to
224% before the change in measurement standards, due to the market
improvement and risk reduction initiatives at Dai-ichi Life. The economic
solvency ratio after the standard change is 203%, as this generally involves
a more stringent measurement of economic value-based capital.

B As for the risk profile shown on the right hand side, the decrease from risk
reduction and increase from market improvement were closely matched,
and as a result, the percentage of market-related risk did not change
significantly from around little less than 70%.

B Please refer to page 8.




FY2020 Status of Market Risk Reduction and ESR Financial Market Sensitivity Dai-ichi Life

| Mar-20 | \ Mar-21 | Financial Market Sensitivity of ESR

[Before Change] ~ Maintained market related risk flat [Before]  [After]

through risk reduction despite )

Amount of 69% significant stock market recovery Approx. Approx. ETop] Mar=20 {betore change) Iigdic] =21 (berone chanoe)
market-related 68% 68% [Bottom] Mar-21 (after standard change)
risk
Market fluctuation factors, [ete. . 195%
(including changes in other ESR o
Interest Interest rate + companies in the group) 224%
Rate Risk 25% equity risk amount Approx. ¥410bn 203%
before diversification
effect Approx. ) 164% (32%)pt
50bp downward shift
¥2.6tn ¥2.6tn in domestic yield 199% (26%)pt
173% (30%)pt ISt?_?.dy _decligte (ijnb
volatility impactex
(DL) 21% domestitgintgrest ratgs
m s Effects of risk reduction initiatives 20% 30% dedline Ll (10%)pt |
Approx. ¥410bn in domestic equity 215% (9%)pt
192% (11%)pt
Interest Rate Risk Reduction % 202% e

Exchange Rate 6% 8% 50bp downward shift

Approx.¥270bnt in overseas yield 232% +7%pt

edit — ; 210% +7%pt
- 11% Equity Risk Reduction 11% s
Approx.¥140bn(2 10% dedline 193% (2%)pt
6% 6% — in exchange rate 223% (2%)pt
(USD, EURO) 201% @%)pt

4% 4% 3%
(1) If including the effects of the purchase of ultra-long-term bonds and the roll-over of derivatives (about ¥30bn), conducted in FY2019 as an advancement of the risk reduction efforts planned for FY2020, is about ¥300bn.
{2) Inclyding ¥00bn in advance constrycted hedge position, an initiative of new M

nev

B As I have explained earlier, the first year of the 4-year plan for risk profile
transformation has exceeded the expected pace.

B As shown on the left hand side, due to Dai-ichi Life’s initiatives, we were
able to reduce interest rate and equity risk by approximately ¥410 billion in
total. On the other hand, as I mentioned earlier, there was a similar
amount of increase in unrealized gains due to market improvement.

B However, looking at the market sensitivity of economic solvency ratio on
the right hand side, it can be confirmed that the overall sensitivity has
declined. Therefore, we recognize that we are making steady progress in
aiming for capital efficiency that exceeds the cost of capital.

B From now on, we will also disclose the sensitivity of economic solvency
ratio to changes in foreign interest rates and foreign exchange rates, which
we hope you will find useful.

B Please refer to page 9.
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Economic Value Capital and Life Insurance Business Earnings Structure D s T
New Business
\ |
Sum of 10 total -
Economic Value based Capital and EEV (FY2020) ] (¥ in billions)
s . - .¥100
In-force Business Value Expected Future Profits Distribution 100 RS b;um T
(Cumulative for every 5 years, Dai-ichi Life Non-Consolidated, estimate)(*) (same a:above)
Subordinated bonds, s0 Approx. ¥150bn
standard differences, etc. Stable, long-term profit generation
[EEV] (Recurring nature of life insurance business) 0
[ESR] (¥ in billions) ( \*@‘ 5‘\23‘6 Q*eafs 6*6256 0@@6 s*z.,,(‘» “\Fﬁs Q*ep((’
Economic ) ) 600 TR RUMINCLEIN G 0*“"(5
Value based  Unrealized gains -
(100) .
Capital on other assets Sum of 10 years total 15t year expenses offset with future profits
- >  Approx. ¥1.1tn In-force New business builds up future profits
Business
VIF plus unrealized gains on 400 (As of Mar-21)
yen-denominated « Sum of 20 years total
fixed income assets = ~  Approx. ¥1.8tn
sroup Approx. ¥2.5tn
o/w Dai-ichi Life Approx. ¥1.6tn In addition to stable profits from in-force business, profits
[ESR]. 200 from new business acquired and gains/losses from other
VElcongmlcd assets make up the annual profit of Dai-ichi Life.
alue base
Risk Net worth, etc. plus
retained earnings
in liabilities )
© ° (S ° ° <> 2>
2 2 2 2 2 2 =
A RS S L S TS LR oY
* o AN ©” »n 76~ e

(1) Approximate value assuming fixed income assets held until maturity and adjustment for future interest income.

B Let me explain the recurring nature of profit generation in the life insurance
business.

B As of end of March 2021, the Group EEV included approximately ¥2.5
trillion of value in-force business plus unrealized gains on yen-denominated
fixed income assets, of which ¥1.6 trillion belongs to Dai-ichi Life. As you
can confirm on the right side of document, such value for accounting
purposes will be realized with high accuracy over a long period of life
insurance policy term and most likely major part would be realized during
initial 10 years.

B For the going concern corporate value, the value of new business should
added up. As a reference the future profits from value of new business
acquired in the FY2020 shown with first year cost offset by future profits.
Thus, further strengthening the recurring profit generation of the entire in-
force business.

B Please turn to page 10.




DL Asset/Liability Cash Flow Structure and Market Risk Reduction

Dai-ichi Life
Holdings

Fixed income assets/insurance liabilities cash flow(1)

[Fixed income assets]
Distribution of interest
income and redemptions

Yen-
A Currency hedged
gi:él;ﬂlﬂati?d foreign bonds Super-long-term zone with a
shortage of assets

(Factors behind existing interest
+1.9 +1.6 rate risk)

(¥ in trillions)

Area for main legacy blocks with y
high assumed interest rate (2 4)
[Insurance Iiabilities] (burden| of high assumed interest
Cash flow distribution
2 ° 3 > ° ® s
s & o & & 9 & " & o . & &
N2 ' 4> " r,’)f’ %" e o m o e 5

(1) Cash flows from bond assets and insurance liabilities for intemal management at the end of March 21

Purchase of and replacement with long-term bonds U/SI"d part of gains on

[Interest rate risk reduction]
lengthening | curities

Steady accumulation of super-long-term
bonds and replacement for lengthening,
considering change in financial markets
Use of swaptions

‘ Additional purchase and ‘

replacements in FY2020 [Equity risk reduction]

Approx. ¥1.7tn Sale and hedge of equities
(30-year JGB equivalent) . Reduction of equities in line with the
plan, hedging with derivatives, etc.
Domestic equities sold in FY2020

Approx. ¥200bn
(market value)
Hedge positions*
Approx. ¥400bn

[Interest rate risk reduction)
Reinsurance ceding of legacy blocks
Proactive restructuring of liabilities

structure through strategic
reinsurance ceding *For igitiatives during the new MMP
FY2020 policy reserve for .
reinsurance ceding
(total since the start of initiatives)
Approx. ¥300bn
(Approx. ¥600bn) (“j“‘u

fset with ceding reinsurance-

jains on sale securities

related expenses 10

B Efforts to improve the risk profile are shown using the Dai-ichi Life cash

flow.

B The Group is strengthening its investment in super-long-term bonds and
other instruments as in line with assets and liabilities matching.
Exceptionally, Dai-ichi Life conducts balanced investment to fulfill the
higher assumed interest rate legacy blocks it has sold in the past. Even if
cash flows from equity investments are excluded from cash flows,
favorable matching is observed for each maturity up to the next 30 years,
supporting our strong economic solvency ratio.

B However, for maturities greater than 30 years, it is difficult to match the
cash flows of liabilities and assets.We recognize that managing liabilities
cash flow in the ultra-long-term zone is one of the Group's financial

strategy propositions.

B In light of this, we intend to use the capital gains realized through equity
risk reductions as a source of funds to promote further matching of assets
and liabilities. In other words, we will continuously strive to reduce risks,
thereby further achieving highly recurring and stable income.

B Please refer to page 11.
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Cash Position of Holding Company (HD)

-
7

Dai-ichi Life
Holdings

Change in Holding Company Cash Position(1))

Gradual increase of remittances from subsidiaries

Outlook for remittances from subsidiaries

'FY2022-2023 ) EY2020 FY2021 FY2022-23
Remittance assumptions remittance remittance remittance
Approx. (Actual) (Forecast) (Estimate)
+¥450bn
FY2021 forecast
67%
FY2020 FQrE(iaSt gt °
Major changes in cash regl"[‘)‘ig_“;ﬁ:f”‘ *f*c?rgsgtbfg'ratf;f: 550, Expect to further improve
o B period of MMP more than 80% in mid-term
Remitta fi after shareholders ) ] ‘
e:Cllbs?cri‘icaeri;:m Others Approx. payout for FY2020 *Adjusted Profit basis
Approx (including sale of JH stakes) ¥270bn
y Approx. (Share buyback) Approx. FY2020 . .
+¥135bn +¥125bn ¥200bn ¥600bn FY2.321 Adjusted ARemltttE;nc:D Reslttta(l“r\ice (Previous FY)
Approx. (Total dividends) remittance Profit) mount to ate#)
(¥100bn) ¥70bn —
Approx. Dai-ichi Life ¥174.4bn ¥158.7bn 91% 80%
Shareholders (¥54bn) Shareholders
payout payout Protective'® US$362m US$181m 50% 50%
Approx. Strategic investments, etc. Approx.
¥130bn (incl. capital injection to subsidiary) ¥230bn TAL AU$171m AU$70m 41% 0%
Mar-20 Mar-21 Gro ¥282.8bn Approx. | Approx. 53%
Cash balance Cash balance up . ¥190bn 67% °

alance and change in cash at
okiing company similarly to domestic
(excluding TAL).

are accounted as if they are deposited in the next fiscal 11

as well as cash held to secure liquidity at the holding company. (2) Remittances from overseas subsidiaries such as Protective
amount from each group company to HD based

the intermediate hokding compani
denominator is the group adjusted profit, and the numerator is the res

e pany,
subsidiaries in this chart. (3) For

TAL net income is given.(4) For the remittance rate the mittance

Next, I will explain the cash flow of the holding company.

Previously, remittances were determined based on period profit of each
company, so remittances from subsidiaries and shareholders payout were
largely offset. Going forward, however, we will shift to an operation in
which free cash is determined from multiple perspectives and constraints,
such as increase or decrease in economic value-based capital, and
remittances from subsidiaries are expected to increase both in remittance
rate and amount.

Based on the more stringent assessment of the investment effectiveness of
each operating company (make capital allocation and recovery by
evaluating business results against cost of capital that is set according to
the risk characteristics of each business), mentioned earlier, we intend to
further refine the balance of free cash generated to ensure financial
soundness, growth-oriented investment, and shareholders payout.

Please refer to page 12.

11



|/
7

Consider Stable Dividends in Line with Profits and Flexible Additional Payouts Dai-ichi Life

ESR Level and Capital Policy Concept

I Shareholder Payout Policy I

Considerations for additional payout Consider stable dividends in line with profits

Considering flexible Rough guide for Actively consider strategic investments and/or

o total payout ratio ESR Level . o
additional payouts pay T IeCE ramyie s B flexible additional payouts
(from FY2020) Mid-term avg. of 50% sensitivity reduction

| Approx. 203% : Current(Mar. 2021)
Cash position of holdingcompany —_— 0 T —
Group Financial Leverage

Maintain stable dividends in line with profits

Strategicalin scale and timing ~_ EXiStence of strategic Target Level . - .
. . .. investment opportunities 170~200% Consider strategic investments and/or flexible
\(Share BUyBac upito/¥200ba i pragress) Our stock price, etc. ~2 ° additional payouts based on financial soundness
N Maintain stable dividends in line with profits
o e ) + +  Consider strategic investments and/or flexible
[Image of Dividend Payout Ratio] S additional payouts based on prospect of
) < improvement to medium-term target
o Dividend Payout Ratio] . (Reconsider risk-taking and/or shareholder payouts as needed)
Stable Dividends [ Dividend per share
Ba 501 Profit 30% or more eachFY FY2021 forecast e
-+ Avg. of Group adjusted profit for past 3 years ¥77(+¥15)
(From FY2021) - Basically no reduction of dividend per share J Consider risk-reduction and

Reconsider shareholder payouts
[Policy on cancellation of treasury stock] (Consider recapitalization as needed)
The treasury stock is expected to be cancelled at an appropriate timing unless it is held

for any specific reason. 12

B Lastly, our shareholder payout policy, shared earlier, that has entered a
new stage along with the new mid-term management plan.

B We have already announced a share buyback of up to ¥200 billion, and we
aim to substantially strengthen shareholder payouts by setting a rough
guide for total return ratio of 50% on average over the medium term.

B In terms of cash dividends, considering the decrease in the number of
shares after share buybacks and in-line with the recurring nature of the life
insurance business, we aim to pay stable dividends with a payout ratio of
30% or more. Basically, we will not reduce the dividend per share.

B In the fiscal year 2021, we forecast a substantial increase in the dividend
per share to ¥77.

B This concludes my explanation. From page 13, President Inagaki will
explain the strategies for New Mid-Term Management Plan.

12
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New Medium-Term Management Plan "Re-connect 2023"
External Environment and KPIs

13

I am Seiji Inagaki and thank you very much for your participation today.

Without further ado, let me explain the new medium-term management
plan.

Please refer to page 14.
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Environment Recognition and Objectives of New MMP “Re-connect2023” Do

Re-connect
with policyholders
Changes in Business Environment » Address changes in need and behavior
+ Incorporate medical and digital tech
COVID-19 + True customer centricity
Global low interest rate environment R .
Slowdown of economy Re-connect with withe;g?:ir:erxcand
Rapid advancement of digital technology business partners environment
Diversification of people’s values + Expand insurance-related services P - Secure sustainability
from a customer perspective . ///

» Eco-friendly and combat

» Seek collaboration to help resolve ) climate change
Our Response to Changes social issues Dal-ichi Life
Holdings
Business operations considering customer and
employee’s health
Prompt payment of |n.surance benefits e Re-connect
Develop products/services that meet customer needs change  jth employees with shareholders
Promote contactless sales process using digital tools - Improve employee BT
Strengthen response to low interest rate environmentand engagement and well-being RO

market fluctuations - Promote active participation + Enhance shareholder payout

of diverse talent
14

B Despite the start of vaccine rollout, the outlook on when and how the
COVID-19 pandemic will be contained is still unclear and is expected to
remain uncertain for the foreseeable future. Meanwhile, the business
environment surrounding the Group has become increasingly challenging,
due to the continued global low interest rates, as well as economic
slowdown. In addition, the spread of COVID-19 is accelerating the rapid
advancement of digital technology and diversification of people’s values.
Life insurance providers are expected to make a drastic change, especially
in how they contact customers.

B While giving consideration to health conditions of customers and
employees in its business operations, the Group will fulfill its role as an
insurance provider by quickly paying out insurance benefits. In addition, we
will develop insurance products and services that satisfy the needs of
customers, promote establishing remote sales process by utilizing digital
tools, and reinforce measures to cope with prolonged low interest rates
and rapid market fluctuations.

B In these circumstances, we launched the new medium-term management
plan “Re-connect 2023” to re-engage with stakeholders in a better way,
considering the reflection of Dai-ichi Life sales incidents from last year. All
our officers and employees will harmonize values and strive to tighten our
bond again with a view to achieving transformation in resonance with each
other.

B Please refer to page 15.
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Group Key Indicators (KPIs) and Major Domestic Life Business Initiatives
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Dai-ichi Life
Holdings

Group KPIs

)/
-
-
4
Dai-ichi Life
Holdings

Market Evaluation

Profit Indicator

Medium-Term (FY2023)

Target Level Long-Term Direction

Adjusted ROE
(Based on Adjusted Profit)

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

Economic Solvency Ratio
Relative TSR
(Total Shareholder Return)

Adjusted Profit

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

Expected cost of capital: reduced to 8% (currently self assessed at 10%)

Medium-Term Target: approx. average 8%
(around FY2026)

Risk Reduction -¥560bn
(equivalent to approx. 20% of
March-21 market risk)

Additional Risk Reduction -¥260bn
(Total of approx. ¥820bn from Mar-21)

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

Build a Relative Advantage
In comparison with 10 domestic and overseas competitors

Expected Range
approx. ¥250bn to
¥280bn

Value of new business targets are set annually

Improve Customer
Satisfaction

Improve productivity

NPS® for Dai-ichi Life: Top Level in Japan
Total No. of Customers: Approx.12mn o Rl
Reduction (Dai-ichi Life): Approx. ¥30bn

Strategic Personnel Shift: around 3,100 ppl. Ry PRt

*Assuming the economic environment and other factors will not deviate significantly from the current (end of March 2021) level
*NPS# is a registered trademark of Bain & Company, Inc., Fred Reichheld and Satmetrix Systems, Inc.

Recalculate the risk
reduction amount to the
final value in accordance
with the finalization of
financial figures for FY2020

Incorporate relative
valuation by TSR as a
market valuation KPI

Re-established as the total
number of customers of the
three domestic life
insurance companies
(11.5mn as of March 2021)

15

The Group management targets are described on this slide.

In the new medium-term management plan, we will put more focus on

customer satisfaction rather than top-line indicators, and work to improve
capital efficiency, and seek to change our values from quantity to quality.
To this end, in addition to the target levels for the three years of the new
medium-term management plan, we have indicated our direction for the

additional three years to shape the results of the transformation.
Here, in addition to the KPIs announced in March, we have added the

relative evaluation of stock price performance using TSR and updated our
customer count targets.

Please refer to page 16.

15




*Market-related risk reduction efforts are basically by Dai-ichi Life (non-consolidated) assuming the economic ;

environment and other factors will not deviate signifi@ntly from the current (end of March 2021) level.

Soundness )
[Long-Term Direction] Over Cost of Capital

C‘ﬁii’ﬁfﬁ‘:f' 10% [Target for New Plan] (by FY2026) Secure Two:Digit-Lavel

L [FY2020 Result] (FY2023)
Adjusted ROE e e
eduction

......... .approx.8% T . ... ;
ROEV 8.6%(2 ) (Illustrative)

(Achieve approx. average 8% in the Medium-Term)

Financial and Capital Strategies Centered on Risk Profile Transformation Do
New measures to reduce Drive market risk reductions to
interest rate and equity risks by 20%(%) achieve our ambition at an early stage
[Reduction Target] approx.¥560bn/year [Interest Rate] Plan to reduce ¥260bn in addition [Ambition]
- of which interest rate ¥280bn and equity ¥280bn() [Equity] Anticipate further risk reduction s
3
Risk Profile Insurancal Insurance risk-centric s
(based on updateddESdR Risk, etc. Risk Profile é
meaaurement standprd) 29% End of approx.319%End of (Risk profile of global insurers) 2
Mar.ZOZl . MS.T' 3024 Market Related o
Starting Point{*) festope Risk Insurance Risk, etc.  Market Related Risk =
68% Bhprox.65% (Operational ri;(gcluded) A 500% 2
- . of which interest of which interest approx. %

‘ Capital Iéffl(:lency rate/equity risk 41% rate/equity risk 36% §
ol
=
2
&
(1]
7

Economic Solvency Low Sensitivity

N (Improve sensitivity to financial market fluctuations, ensuring 170% to 200%) Maintain Stable Level
Ratio(ESR) 203% —>
Timeline 16
Equity risk reduction target (¥280bn, equivalent to decrease of 20%) includes the effect of hedging rnpiemenmd ahead of schedule in the previous fiscal year as the actual results for the current fiscal year.

(1 The average ofme last three years (estimated ior FY2018-2020) is shown (3) Figures after changes in standards such as UFR.

B This is a summary of our financial and capital strategies focus in the new
mid-term management plan.

B The TSR shown on the next page has been below the midpoint of the peer
group for the past several years. We also face the reality of continuing low
valuations since listing. As a result, we think that it is necessary to take
these issues head on.

B For this reason, we are oriented toward capital-cycle management through
initiatives such as accelerating risk profile reform, quickly realizing a solid
financial position, revamping shareholder payout policy and have set the
goal of overcoming undervalued stock prices by achieving capital efficiency
that stably exceeds cost of capital. We also strive to raise the level of
information disclosure and dialogue with investors.

B In particular, we have decided to reduce interest rate and equity risks by
approximately 20%, over the 3 year period by increasing both the volume
and speed of reductions.

B Please refer to page 19.
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Introduction of TSR(1) into KPIs DaiichiLife

+ Adopt TSR relative to the competitors (10 domestic and overseas companies) as an key indicator for objectively evaluating the

improvement of our group’s competitive advantage over the 3-year period of the new mid-term management plan

TSR Target Levels and Evaluation Methods (Ref.) Relative TSR (1) During the Previous Mid-Term Plan
8-

- - Mar-18 Mar-19 Mar-20 Mar-21 1 OveransiCompiA
TSR T t Level To build a relative advantage 150 =
(fr r?qugYezoz 1e)Ve compared to our 10 domestic === Dai-ichi Life HD [—JRange of Max-Min | 2 Overseas Comp. B
- and overseas competitors ¥ —  Medin

3 Overseas Comp. C
130

® Comparative(2) 4 Domestic Comp. D

5 domestic insurance group companies and
5 overseas insurance group companies focusing on life insurance 110
and competing in U.S and Japanese markets.

120

5 Overseas Comp. E
107

6 Domestic Comp. F
100

® Evaluation Method 7 Domestic Comp. G

Evaluate the relative rankings of 11 companies, including the 10

- - RS 8 'J Dai-ichi Life HD
companies mentioned above and Dai-ichi Life HD. 80

9 Domestic Comp. H

® Evaluation Period 70
< = ; 1 Overseas Comp. I
A period of 3 years of the mid-term management plan starting 60 Indicates the stock price of each company ___ i P
1 1 1 id- '€ enda ol rcl as 4 J/ =
:;gm ::gnea':;de r?{e I:/]Itars:lgn2021, which is the end of the previous mid feaiculanes ty Der-ich fromm 4 - 11 Domestic Comp. J
For FY2021 and 2022, the evaluation period will be 1 and 2 years. Max 119 115 144
Median 99 82 110
Min 71 57 92
(1) TSR(Total Shareholder Retum): Indicates the total investment yield to shareholders, including capital gains and dividends 17
(2) 5 domestic insurance group: (Japan Post Life, T&D HD, Tokyo Marine HD, MS&AD Insurance Group HD, SOMPO HD) 5 overseas life group: (Aflac, AXA, Manulife, MetLife, Prudential (US)) are set as peer group.

B (No script for this slide)




Sustainability & Domestic Business Strategy
of New MMP “Re-connect 2023”
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Dai-ichi Life Group Sustainability and Materiality Daiichi Life

Achieving a sustainable society

: Future . Well-beingof all over the next 100 years
: including future generations ~Essential for well-being~

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

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

© FY2021to FY2023

¢ (covered by new plan)

Execute Strategy
i based on Materiality h '

e c@nnect 202

Materiality

19

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

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

B By adding the SDGs 10 “Reduced inequalities” to business domain related
materiality and materiality related to ensuring the sustainability of society,
we will pursue to offer our customers the best experiential values, and
increase engagement with the employees who realize such efforts.

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

B Please refer to the following page.
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Role of DL Group - Current Status of Social Issues Dai-ichi Life
[Protection] [Asset formation/Succession]
Elimination of Protection Gap Extension of Asset Life
« Continued lower insurance coverage among young » Increased potential risks of asset
generation exhaustion due to longevity and lower
= Due to uneasiness on social security, people seek interest rates
self-help solutions Male Female  u All (age, gendery ©  N@eds to support asset formation planning et
« Especially for young generation, there is still a room (20s) (20s) ! and improve financial literacy 8 N
for improving the awareness for potential needs 82% « Asset succession to next generations gr_cu DExtension of Y R\ @Scheduled
79% <5 (empoment | Ny
‘\
- 659 68% \ ; . J
Actual amount of life 60% Self assessment survey - . 3
P : 59% . . 3 ‘shortage-
insurance coverage relative of financial knowledge ) *\ Y
i ) ool DAsset
to death b:nefit required More thari 7 0% e 4
57°/pli::):éred Mk O \‘l-‘JlH “I Dor?’rgslnm%rvi(:nuch” Reticement Age‘
o . - —
*FY2019 1993 2019 MpORNBE *YF2019
[Health/Medical] [Enhancing Connections]

Improvement of Healthy Life Expectancy
= Although life expectancy is prolonged, the gap

between average life expectancy & healthy life
expectancy is not shrinking

» Increasing medical expenditures are pressuring

< 871 peoj ¢ ! 0 0.1 0.2 0.3 0.4 0.5 0.6
Japanese public finances 84.9 enough connection in their community. 5 T A I
+ Health awareness, disease prevention as well as
. . . 81.0
initiatives for medical cost control will be the key +
78.1 A 12.4 = No smoking | 1
.- 12.3 Survey on connections
National medical expendﬁu{s 67 8.8 in neighborhood(® Moderate |
‘ vs GDP & National Income - v More than drinking
" - ‘ S GDP 7.9%(+2 69.4 721 72.7 74.8 65% answered sztsil\(,:iatly |
vs National 10. no connections
l "
Income *EY201 Male Female not much connections pisiohl |
FE2015 (vs FYR000 (2001—2016) (2001-2016) *FY2020 control
(3) Japan Insttute of Lfe Insurance Survey (4)(5) Japan Ministry of Health Labor and Welfare: Ministry of Internal Affairs and Communication Source : Holt-Lunstad ), Smith T8, Layton J8 (2010) PLos 20

(b B reau d Social Welfare and Public Heaith Tokyo Metropolitan Government Survey

Avg Life
Expectancy "~ Expectancy

Healthy Life  (Age)

» The biggest factor for healthy life expectancy is

» However, more people feel they do not have

Realization of Spiritual Wealth

“connections to society” rather than refraining

from smoking or drinking. —— Bigger impact

Med 7(7): e1000316. doi: 10.1371/journal.pmed.1000316

The important role of life insurance companies is to solve social issues. For
example, in the area of protection, as social security is being compressed,
customers will have to design their own security and peace of mind
through self-help solutions, and the social value of risk-sharing functions
which the insurance company can provide will increase.

Up to the generation before the baby boomers, self-help coverage is in
place to some extent, but the insurance coverage rate for people in their
30s and 20s has dropped significantly, and overall, the amount of death
insurance is less than 60% of the required coverage amount.

We also recognize that the areas in which DL's wide network can contribute
to solving social issues are expanding, such as the anxiety related to
longevity risk and shortage of asset as people live longer. Also there is
increasing anxiety in the society that people will continue to suffer from
some disease or illness as there is the 10-year gap between average life
expectancy and healthy life expectancy, and the growing sense of isolation
due to the increased number of single-person households.

Please refer to the next slide.
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Mid- to Long-term Direction for Resolving Key Issues— 4 Experiential Values

)/
Z

Dai-ichi Life
Holdings

Material Issues
(Materiality)

Social Issues

Mid- to Long-term Direction

Livelihood stability

1] through insurance
Sense of security
in later life
Four
Experiential
Values — Promote health

for all

Building a safe &
secure community

Optimal
~ experiential value
Al that meet customer
needs

1055

Insufficient insurance literacy

Low insurance coverage among young
generation

Elimination of the protection gap

Uneasiness on assets after retirement
Insufficient financial literacy

Uneven distribution of personal financial
assets

Gap between average life expectancy &
healthy life expectancy

Regional health disparities

Prevention of onset and severity of
lifestyle-related diseases

Weakening of local communities
Social isolation, unmarried, late
marriage, declining birth rate

Improve customer loyalty

Protection gap elimination for
young/working generation

Asset life extension and improvement of
financial literacy of all

Extension of healthy life expectancy of all

Improved well-being across Japan

Improvement of Net Promoter Score (NPS®)
of all Group companies

21!

B In this section, I will present the medium- to long-term direction we are
aiming to take, for each of the four experiential values that comprise our
key issues and the CX improvement that supports “Well-being” of people.

B We intend to demonstrate the significance of our existence in society based
on the recognition of the issues described above.

B Please move on to the next page.
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Mid- to Long-term Direction for Resolving Key Issues- Sustainability of Society Dai-ichi Life

Material Issues

(Materiality) Social Issues Mid- to Long-term Direction
LI Respondingto
L 4 climate change Achieve carbon neutral to ensure the Contribute to realize decarbonized society
Improving effidency sustainability of the global environment, by 2050 (as a company and institutional
of energy use and which is the foundation of people's lives investor)

promoting clean energy

= Empowerment of
@' MOsIEn Increase the percentage of female
o ) Maxim@ze the potential of eaAch individual directors, executive officersl and
= IszQVLHQ governancs to realize the success of a diverse people management leaders
g and risk managemen
Sustainability ; (department managers and heads)
of Society LB Respondingto
ER h“”g;”%’:: for o _ Achieve diversity among employees and
v Securing diverse human capital management leaders, including mid-
g Creating job (Pursue employees engagement) career and international human capital
ﬁi satisfaction
Fee=ll Contributing to society
through responsible Expand investments and loans that . . R
& loans and investments contribute to creating a positive social ESG investment in Dai-ichi way ‘
35-; Regional impact
11| development - 22

B In the new medium-term management plan, we will also make further
efforts to address important issues related to ensuring the sustainability of
communities and society.

B For example, with regard to our response to climate change, as we have
already released, we have decided on a policy to procure 100% of the
electricity consumed by Dai-ichi Life’s business activities from renewable
energy sources by FY2023, to achieve carbon neutrality. In addition, as a
responsible institutional investor, we aim to expand ESG investment to our
group companies. At first, Dai-ichi Life will aim for net zero emission of
greenhouse for investment portfolio by 2050.

B We also believe that in order to anticipate the diversifying values and needs
of our customers and delivering experiences and impressions that exceed
their expectations, we need to have diverse human capital and an
organization that promotes diversity and inclusion. In addition to our
efforts to realize a gender-equal society, we will create an environment
where talents with various backgrounds, such as mid-career employees,
non-Japanese, and specialists, can work vigorously in their own way,
enhance their individual and organizational capabilities and productivity,
and easily connect with their peers, share ideas, and create synergies.

B Please refer to the next page.
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Strategies of New Mid-term Management Plan: Domestic Business Dat-ichi Life
oldings
New MMP
» Expand product lineup/underwriting and related services s s » Leverage the group strengths in asset management, product
to address (at the time) diversifying protection needs of DomeStlc BUSIness geve:opmelni adnd sales f(;rce to dtefveloptproduc;s, consult and
each customer Stl‘ategy evelop related services for asset formation and succession
Asset Management  Individual Savings Group Annuity
By your side, for life Increase efficiency of sales representatives
@ to support financial needs in conjunction Investment and Sales and produd ‘ Sales and produdt X
ith Iti based | ” product development development expertise development expertise
J Dai-ichi Life Group with consulting based on social security expertise By your side, for life (Separate account, etc)
- Differentiate medical products (made-to- Maragement @
J RAD7=AM4E®R order, etc.) and expand to affinity/digital = One 3 Dairichi Life Group By your side, for life
Do PR Ll channels P Janus Henderson W @
Develop simple/full-digital insurance for R18UTRS FERTITAIRLRY e Dai-ichi Life Group
$—23~FHE® mjjlennials and Z generation who will drive % — :
e the coming era Dai-ichi Lif + Related Domains (supplementary fields)
al-icni Lire

Holdings

s e the vt o Re-connect 2023

(Commercialization and utilization of accumulated data

! Create new contact points with customers and insurance
by creating an ecosystem)

opportunities through efforts to resolve issues for an ideal society

Tapping into the health/medical field Proactive business partnerships

=) )| Healthcare financial support for employees : i
Hsagiep - Medical cost assumptions via Al/consulting Mitihmakmg SU/ccesswn Near end of life + and more
- - Health initiative support (partnering) |/ B
QO QoLeas | Heah initiative support (partnering RIB] FZrumt a#eis
Enhance business efficiency to
(1) Joint effort by Dai-ichi Life Group/Mizuho Financial Group -
strengthen our competltlveness
Structural reform of the sales Fixed cost reduction and
representative channel and strategic human capital
raise efficiency management/shift 55

B Let me now discuss our domestic business strategy.

B In domestic business, we have established an organizational unit in charge
of each of the 4 experiential values and the CX design strategy that
connects them. We will further enhance our product and service menu to
help our customers solve their problems and realize their happiness and
wellbeing.

B In addition to promoting these businesses, we will also promote reforms
related to Total Life Plan Designers channel and take measures to reduce
fixed costs.

B Please go to the next page.
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Material Issues 055 74
H (Materiality) < <
CX Design Strategy Dai-ichi Life
Initiatives and Roadmap
Optimal customer experience through of new MMP PY PY PY
CX Design&System at timely manner
- Customer touch point in everyday life CX Desian- - Through analysis of customer info, - Further understanding of customer through
- Customers choose channel esig customer touch point is made and data accumulation & utilization to expand
System QOL service/ product info delivered service and touch points
- Insurance+ non-insurance Development - ; - .
. Big data and AI Analysis - Design NPS™ survey method - System improvement based on NPS
e R - Group wide collaboration (acceleration of STPD cycle)
SRS IVE ETRY, Group wide service digitalization
— ! Spread CX strategy and ph|losophy among DL Group employee
kh’ ” FY2021 Key Initiatives Communication Interface
{ Uite Activities . . Marketing | wm[higr;:: Group]
~orr——— f Customers Development of Unique CX Design&System Automation R
¥ ingurance Digiel ontey (Automatic | Maintenance
9*5\‘-;'\ (Onling - 4 ) o Dellvery) g [\Oeemie
g Sammevu v Develop personalized communication -, |
& e %’% interface(QOLwebsite) reflecting customer pecrgg::n'tzs " - (ew Procuc
3 i, D 2 demographics/situation (Differentiat
" ifferentia |oﬂ - = [External
j v Based on customer access status, interest of . 2 ol i‘;”ﬁ:ﬂl
%‘» _— customer is analyzed and QOL service &
- : : : : Chat bot
c.,smmerschm Channels product info are delivered automatically in e
Physical/Digital timely manner (QA) . s 1 Service
QOLWebsite
Customers can access to real channel | L atfinits
h h MyWebsite of our sale reps i R oW e
through My P [Understanding Custome | hsdess ‘
Data Lake Analytics;
Al Marketinzt ! MyWebsnte 24

B In the domestic business, we will implement CX design strategy to
digitalize and sophisticate our business & service process.

B The CX design strategy is aimed to deliver experiences and impressions
that exceed customer expectations and increase fan base leading to the
growth of our business.

B Based on this strategy, we intend to expand customer touch points,
enhance our capability for consulting, and understand customers through
data analytics, in order to provide high quality customer experience.

B The CX design strategy combines the strengths of our face-to-face channel
and expansion of on-line customer contact points through the realization of
our group-wide Online Merges with Offline (OMO).

B Please move on to the next page.
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[4 Experiential Values]

”

MateriaI‘Issues Bf.;’.'. 74
Protection (Materiality) i Dai-ichi Life
oldings
‘ Initiatives and Roadmap
Protection product/service to address of new MMP PY P 2

diversifying life styles & needs

+ Lower insurance coverage among
young generations

- Growing medical/care needs due to

aging society

- Diversification of life style/needs
= QOL-health promotion
- Preference for digital touch points

Number of customers
Value of gross sales revenue

| Multi-brand/Multi-channel Strategy |

+ Product design and additional services reflecting social structure changes and
medical progress.

Enhanced life plan consulting based on social security system

- [NFL] Turning existing product to be custom-made, enhancing health support service
and disease prediction by Al

o - [Smart] Completely digital customer journey, explore new affinity.
FY2021 Key Initiatives
[DL]
Life plan consulting based on social security system

[DL/Smart]

Digital insurance marketing new product

E;:ﬁr\n_lf'f Neo First Life Dai-ichi Smart Life plan simulation to realize customers’ dreams (custom- Completely digital simple, easy and brand
oD 472204 W-22~HEA made simulation to show future income and expenses) speedy insurance for young
- e = = Visualization of insufficiencies and risks based on social generations (Millennials/Z)
s s Millennials & security system
seniors) compare) Z generation ) . . . Offer new product from April,
Life Plan Consulting based on social security system covering specific infectious diseases ~FHAETRR
» (Digiho
Comprehensive e Community (@ Income Protection !nCIUdlng COVID-19. New digitally-
Differentiation S ——— p—— e insurance product for freelancers ple
g retirement a « (monthiy)= ® will be developed nsurar
r —
. Partnerships Direct ¥ ex - g
Eebais (WebDirect)  (Smartphone) | § [._5:: a W:| — Lyiog, [ e ’[m]]* o To address social issues, the
L L

essential worker (medical workers)
insurance project is developed to
cover medical professionals using
donated money and insurance

[To be] Connect to CXDesign platform

Disability pension

25

In domestic business, 3 companies including newly established Dai-ichi
Smart insurance are providing protection capabilities to close protection
gap of customers.

Dai-ichi Life is aiming not only to maintain variety of products to support
diversifying customer needs but also aims to expand product range, to
address risks that customer may face. In addition, through life plan
simulation, insufficiency of protection or potential risks are visualized to
provide customer-centric consulting.

NFL works on a development of wellness related services such as disease
prediction and health support.

Dai-ichi Smart focuses on supporting Millennials and Z generations through
offering coverage at just the right amount of protection at the right timing.
Recently, DL and Dai-ichi Smart has created new brand called “Digiho”
which offers a completely digital customer journey starting from application
to final claims processing, using a smart phone. In addition, the Essential
Worker Support Insurance (combining donations and insurance to support
medical/social workers) gained attention from people with interest in social
contribution and donations of over ¥2 million received.

Please move on to the next slide.
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[4 Experiential Values]
Asset Formation & Succession

y

/
Material Issues E 24,
Materiali
( ty) Dai-ichi Life
Holdings

Initiatives and Roadmap
Competitive product/consulting of new MMP

utilizing Group capabilities & strengths

- Needs of asset formation for
population aging
« Succession for next generations

« Global trend of ultra-low interest rate

- Opportunities for tax break and digital
investment

Number of customers

Total investments/ entrusted
investment account balance

Group Capabilities FY2021 Key Initiatives

- Enhanced product/service delivery (product design, consulting capabilities etc.)
- Offering new solution by developing performance based product for asset formation

Enhanced product delivery and group-wide investment capabilities

+  Visualization of asset formation by utilizing tools for annuity (DC)
- Enhanced convenience through digitalizing finance infrastructure. Development of new

tools for asset formation

Establishing digital foundation by utilizing external know-how

Asset Management

Investment and product
development expertise

Enhanced capabilities to deliver asset
formation /succession products

Consulting for asset formation
utilizing digital tools

Mobile app.

Janus Henderson [ .
One Offering product including domains beyond insurance

utilizing tax benefits for asset formation

Launched mobile app for DC (defined
contribution pension plan product)

Pz A o echaidy Performance-based investment product utilizing Grou CUSomers o veualee Evestment
&=D Strength P 9 P results and future simulation

N ) Supplemental know-hows ) )

Fe » domain Establishing and strengthening consulting capabilities for Visualize retirement assets balance by

enhancing capabilities to reflect

Sales and product
company pension, public pension, etc.

development expertise
(Separate account, etc.)

Group Annuity

retirement needs (annuities, asset life extension)
- Explore consulting opportunities by creating touch point
opportunities associated to customer accounts

Sales and product
development expertise

In addition, strengthen asset formation DCm
support capabilities through developing

Individual Savings =4 :
digital tools and robot advisors, etc.

Improving convenience for customers through
digitalization and renewal of finance infrastructure, etc. .

B In the asset formation and succession domain, capabilities of individual
savings business at DL and DFL, investment management and group
annuity business at DL are combined to meet customer needs.

B In promoting business strategy, efforts will be integrated in asset formation
and succession value chain, and by promoting digital asset formation
services, we will expand contact points to new customer groups such as
young people, as well as providing more familiar support to existing
customers.

B By integrating these initiatives with existing face-to-face channel and
customer base, we will work on establishing our unique asset formation
and succession model, in order to extend asset life of all customers.

B Forinstance, we plan to offer products for asset formation which is beyond
the framework of insurance, and enhanced investment consultation for
retirement, as well as improve customers’ convenience through offering
digital infrastructure for financial products.

B As for consultation for asset formation utilizing digital tools, we offer mobile
application for DC customers which visualize their financial balance after
retirement.

B Please move on to the next page.

26




[4 Experiential Values] Material Tssues 7
Health and Medical Care / Enhancing Connections (Moteriality) B

Dai-ichi Life
Holdings

New Business Development in Initiatives and Roadmap

non-insurance domains and of new MMP ® e o
creating customer touchpoints

through solving social issues

= Rising healthcare costs

- Gap between average life expectancy
& healthy life expectancy

= Declining birth rate

- Rapid digitalization due to COVID-19
- Weakening of local communities

-+ Acquire users through health consulting and expansion of service ranges
- Explore the provision of new experimental value as an initiative for prevention in the
health and medical care field

Development of data accumulation and utilization from new ecosystem

Number of users for provided service

Utilizingaccumulated data through the FY2021 Key Initiatives
use of services

Expension ko domains peripheral i insrancs: | Expansion services for health insurance associations Proactive Business
for medical cost management Partnerships
Emerging

Risks Protection Provide one package health services from analytical to health promotion Continue to provide new QOL

B Formation services, support health promotion of each association member, and control services that lead to the

and Succession rising medical costs experimental value through

» Expansion into non- 7 business partnerships.
. insurance domains Strengths in healthcare cost prediction models utilizing insurance medicine

Deploy services in collaboration
with branch offices and local
governments.

and AI, and health promotion apps (QOLism)

R
2 /

Existing MIZLHO v Part
Existing Insurance raAnEE m <=
Risks Domains
) ‘ Business Model Data Health Health Health Guidance . Severity
Financial Support €«———> Non-Financial Support Overview Planning heckups | Promotion, Prevention
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B On this slide, I will talk about the Health and Medical Care domain.

B In Japan, with the development of medical technology, an increase in the burden
of medical expenses for government and health insurance associations has
become a serious social issue. In addition, while continuing to be “healthy” is a
major prerequisite for people to realize well-being, we believe that the gap
between life span and healthy life span is also an issue to be resolved.

B To contribute to the health of people and reduce the burden of medical expenses,
we will not only expand the newly launched “healthcare financial support for
health insurance associations for medical cost management”, but also continue to
take on various challenges, such as the proposal of preventive medicine, in
collaboration with companies in the health and medical fields.

B In addition, many studies have pointed out that having good connections with
someone is not only deeply related to the QOL of that person, but also helps
maintain health. Especially in Japan, the percentage of men aged 65 or older who
are unmarried was 5.9% in 2015, but it is forecasted that it will reach 14.9% in
2040. Thus, it is pointed out that there is a possibility that the number of men
who are isolated will increase. Now that physical connections between people
have been broken down by Covid-19, I believe that we can contribute to the
society by rebuilding this connection.

B For these reasons, in the “enhancing connections” domain, we will contribute to
solving social issues by offering a variety of additional services, such as
matchmaking, end of life planning, and business succession support, without
being constrained by the framework of insurance business.

B Please refer to the next page.
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Improving Business Productivity 7
to Ensure Dai-ichi Life’s Mid-to Long-Term Competitiveness Daiichi Life
Taking a leap forward from Improving Business Productivity Increase productivity by fixed cost
traditional practices to Ensure Dai-ichi Life’s reduction and strategic personnel shift
* Implement more strict recruitment selection Mid-to Long-Term Competitiveness - Realize efficiency through domestic business model
process and reform training systems to develop reform, through higher efficiency of sales reps.

sales reps who are capable of realizing CX ) ) .
P P 9 + Strategicpersonnel shift to new business areas,

* Review of performance evaluation system e CORE e -l Fixed Cost Reduction etc.
FY2021 Key Initiatives Channel Reform for and Strategic - Establish business that adapts to changing business
) i i i stvles. lookina ahead to post Covid-19.
Careful recruitment of personnel's Higher Efficiency Personnel Shift FY2021 Key Initiatives
i r:sp?nSltle foll‘ C): :trategy- | ImprovioperatTgo/ ficed Rsetcluse Y30 Manage sales support remotely and
mphasizing the quality of human capital. revenue by over 10% ixed co y n . .
Number of recruits this FY is expected to be vs pre-Covid-19 level vs FY2020 establish system for centralized response
about 70% compared to the previous year. (after FY2026) (by FY2026) v Review of sales support operations given the

Will eliminate quantitative targets and set higher efficiency of sales reps.

upper limit for the number of hires (change
to quarterly hiring cycle).

+Highly efficient workforce
of approx. 10,000 or more
(about 30% of the total

Implement remote management of sales offices
and back-office operations, promote
rationalization through consolidation of operations

Enhance training systems related number of sales reps)
to social security -Increase individual Improve efficiency of head office & sales

- o . . AT

Strengthen consulting skills based on social efficiency by more than 20% office operations through digitalization

s ; (FY2023 forecast to remain flat)

security system to improve customer ) v Further streamlining of head office and sales

satisfaction (practice daily knowledge sharing office operations by utilizing new technologies

and consulting dfl"S) 7 such as RPA, AI-OCR, and chatbot, etc.

Implement “social security role play ) - Achieve efficiency equivalentof 1,500 employees

assessment” to strengthen trainers coaching by FY2026

skills and unify the content of consulting. 28

B Initiatives to improve productivity, is one of the main efforts to improve
capital-efficiency at Dai-ichi Life, along with the reduction of market related
risk.

B First, with regard to sales reps, we will work to strengthen the consulting
capability in order to continue to leverage our strengths of face-to-face
advise with nationwide network, while digitalization and remote sales
trends are accelerating. In particular, this fiscal year, we will focus on the
recruitment of human capital who are capable of delivering high-quality
experiential value and enhance our training system, with the aim of
increasing operating revenues over the long term.

B Next, in terms of reducing fixed costs, we will aim to streamline our
business operations by improving the capability of sales reps, developing
sales support tools by utilizing digital technology, and strategically shifting
back-office personnel. At the same time, we plan to invest in CX and DX
related initiatives to secure a competitive advantage going forward.

B Please refer to the next page.
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Toward a Foundation for Sustainable Growth 7
(Determination based on Customers change and External/Internal Environment) Dai-ichi Life

Amid a rapid change in the business environment our group transformation is inevitable
New medium-term management plan is a 3-year period of new challenges to achieve a sustainable growth foundation

. Changes in External
Changes in Customers Environment

Status of Internal

Environment

v “Millennial and Z generations” with high digital literacy v"  Although interest rates have recently risen,
will become the core of the market low interest rates became normalized globally

(projected to account for half of the population by 2035)
v In order to resolve issues behind the sales

incident, all executives and employees will
work together to reform the corporate culture

v While digitalization is becoming more closer in v Must achieve a sustainable society for the
everyday life, interaction between individuals next generation and response to global
is also expected to change. warming is an urgent issue

v DL results are lower that that of other life
insurance companies mainly due to issues
with sales procedures, products, and sales

v Individual customers’ aspiration is becoming promotion v Consideration of domestic regulationsin
diverse, which requires segmentation based parallel with ICS (International Insurance
on values rather than age and gender Capital Standards)
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®  Finally, I would like to reiterate that, as we launch the new medium-term
management plan after witnessing COVID-19 and incidents by Dai-ichi Life
sales representative, the Group reconsidered our role to play in the society
in order for us to sustainably be of service over the future.

B We have to keep functioning as a social safety-net provider to protect the
well-being of us who live now, but also those who receives the insurance
benefit in the future as well as the future global environment. That is why
we considered it essential to review and strengthen our connections.

B Now, we are taking a variety of initiatives based on the keywords of
“shifting management values from quantity to quality”, such as reforming
our sales channel structure, pursuing four experiential values, pursuing
capital efficiency over profit amounts, and revamping our corporate culture
and structure.

B Towards the future, by leveraging what we own, we start a new plan of
transformation to truly become a part of society. I would like to ask for
your continued warm support.

B That will conclude my explanation. Thank you very much.
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[Environment] Drive Initiatives for Carbon Neutral Dai-chi Life
Material Issues — ;
B : I
ey P Remonanate || R0l
Set new targets for CO2 emission reduction SlraErys clean energy
(50% reduction by FY2025, 100% reduction by FY2040) ~ Towards net zero greenhouse gas
[ emissions of investment portfolio )
For CO2 emission reduction (Scope 1+2) & (Dai-ichi Life) 4 —
plan to achieve target ahead of previous schedule Set policy to achieve 100%

» Join Net-Zero Asset Owner Alliance, an
international initiative in which institutional
(Scope 1+2) vs. FY2019 investors aim to transition to portfolios with
net-zero greenhouse gas emissions by 2050

renewable energy (Dai-ichi Life)

FY2025- 50% reduction

FY2040- 100% reduction Specific Initiatives » Joined international initiative "RE100" (August 2019)
= Setinterim 5 years targets » Set a policy to procure 100% of the electricity
) o ) (stocks, bonds, real estate) consumed in business activities from renewable
Set targets reducing Scope 3 of CO2 emissions for items ! ' L energy by FY2023 (For real estate with investment
that should be emphasized from the perspective of leading ®  Strengthen engagement with investee purpose achieve during FY2021)
change in business and employee behavior* (Dai-ichi Life) companies (tdlinlogue on climate change
*Limited to identifiable it response, etc. i -
fmitec i icentiiable fems c Suppo,,ti,',g transition to a low-carbon » Establisha scheme to supply electricity to our owned
A society and creation of environmental real estate from invested and financed renewable
Dai-ichi Life (Scope 3) vs. FY2019 innovation through investments energy power plants (51 domestic and overseas
plants with a total output of about 6,500MW),
FY2030- 30% reduction @ . utilizing FiT-certified renewable electricity with
FY2050- 100% reduction Based on alliance protocol, set target for March 2025 Tackipaobtion
~ Reduce CO2 of listed stocks, Ovsirseas
bonds, and real estate by Overseas "
25% vs the end of FY2019
CO2 emission* of listed
stocks/corporate bond
[FY2019] approx.6.51 million tco2e
| *Sum of Scopel & 2 [Breakdown of 31

()  Source: S&P Trucost Limited emissions by asset] |
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[Society] Promotion of D&I(Diversity & Inclusion) Dai-ichi Life

Holdings

» Promote D&I in human capital management and organizational development in order to meet diversifying market
needs and achieve sustainable growth.

» Improve productivity and competitiveness over the medium to long term by promoting D&I, aiming to achieve _
business goals and realize sustainable growth. Empowerment Defending

» Foster a corporate culture that allows employees to express their personality through work style reforms, etc., of women human rights
and secure a competitive edge in the labor market.

Material Issues
(Materiality)

- Creating job
satisfaction
Gender [ Global Ratio of female managers Employment rate of people with disabilities
- As a new target for ratio of females +Aiming to realize normalization, the scope
) at managerial level, aiming to of work for employees with disabilities is '
Senior achieve a 30% of positions at the expanding, mainly through special
" DIVERS[TY& line general manager and line . subsidiaries, to create a challengingand
SS INCLUSION manager level to be filled by female Ratio of fema rewarding workplace. Rate of people
by April 2024 from 13% as of April managers w/ disabilities
2021. 27.5%w 2.22%3

Millennial

Management

Rate of international employees Rate of males taking child-care leave

Improve productivity and competitivenessof . Strengthen international - Establish a system to promote male
individuals and organizations competitiveness through domestic ~ employees' participation in childcare,
and international exchange of aiming for a 100% acquisition rate.
executives, overseas trainee Rate of intl.
system, and promotion of employees
Achievement of management goals overseas human capital in DL ploy!
Group_ 11.7%(2)

(1) As of April 1, 2021, total of Holdings and domestic companies (Dai-ichi Life, Dai-ichi Frontier Life, Neo First Life). (2) As of end of March, 2021, total of 5 overseas subsidiaries. (3) As of June 1, 2020, total of Hoklings and Dai-ichi Life (including career rotation), 32
Dai-ichi Life Information Systems, Dai-ichi Life Business Services, Dai-ichi Life Challenged. (4) As of end of March, 2021 total of Holdings and Dai-ichi Life (including career rotation).
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Dai-ichi Life’s Basic Policy on ESG Investment
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b <

Holdings

Dai-ichi Life

>

From a mid- to long-term standpoint as a universal owner of a wide range of assets, Dai-ichi Life has positioned ESG investment as a pillar of its

assets management and aims to both generate investment returns and solve social issues.

| 2
“engagement”.

Basic policy on ESG investment

@ Incorporate ESG factors in investment policies and
processes for all assets.

In addition to corporate valuation, begin gradually embedding ESG
factorsin assets such as government bonds

Systematically consider ESG factors in asset allocation decisions
and investment decisions for each asset

@ Invest in solutions to social issues that Dai-ichi Life
sets as priorities (QOL, climate change, regional
development/ revitalization)

ESG theme based
Investment  Approx.¥800bn  xAs of March 2021

SDGs Business Approx.¥340bn
Regionaldev. approx.«150bn

SDGs bond Approx.¥280bn
Impact investment Approx ¥8.2bn 20

3 Stewardship activities for promoting ESG initiatives
in investee companies

Engagement *FY2019

Dialogue  239companies Executive interview Approx. 58%
Percentage of companies engaged in domestic stock portfolio
Totalin 3years approx.890  FY2019 Approx. 0696 (Market vaie 55ss)

To promote ESG investment in “the Dai-ichi Life way”, the Company takes initiatives with a focus on “creating a positive impact” and

Target completion of integration into investment processes by FY2023.

Building an asset portfolio that achieves both investment results and solutions to social issues.

More than double the cumulative At least
investment amount by FY2023. (¥ in trillions) dgl(g'(;ézgv

Creating a positive impact on society by
investing in and financing assets that
contribute to solving social issues.
Actively promoting "transition finance”
to support efforts towards zero-emission.
Establish methods to monitor social
impact and enhance information
disclosure.

1.5

1.0
(FY2019)
approx.¥550bn

2019

0.5

0.0 __-..I

2013 2015 2017

2021 2023

portfolio and the amount of positive impact

[ Examine the CO2 emissions of the investment ]
created through investments and loans.

Encourage positive approaches and behavioral changes toward solving social issues through

dialogue (engagement) with portfolio companies

- Enhanced engagement on climate change and key topics related to ESG

- In-depth engagement on business strategy, such as meaning of existence (purpose) and
consistency between management philosophy and business model

- Improving the effectiveness of corporate governance

33
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Participating in Initiatives on Sustainability
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Dai-ichi Life
Holdings

» Promote efforts to realize a sustainable society through membership in various domestic and international initiatives

Sustainability UN Global International Corporate
Accounting Standards Compact(UNGC) Governance
Board(SASB) ——— Network(ICGN) Task Force on Climate-
<SSR, AL G, related Financial
& ” i
E () ICGN Dlsclosure(TCFD)
-" International Corporate Governance Network s

& TCPD| =

Women'’s Empowerment

Principles(WEPs) 30% Club Japan

st
32"-’20‘/‘5
- 30% Club

GROWTH THROUGH DIVERSITY

Climate Action 100+

Climate
Action 1005

Global knvestors Drrveg Buseess Tranubon

i

Action guidelines for financial institutions
for creating sustainable society (Principles
for Financial Action for the 21st Century)

Principles for
Responsible
Investment

Access to

Japan Stewardship
Medicine Foundation

Initiative

(- X
o 20 signatory of: (PRI) access To ‘,- SI
/ 21 ﬂ_jﬁ = PRI grmoples[l;?r mepIcine .-’ J
/ﬁﬂﬁﬂfﬁﬁﬂ - Responsible FOUNDATION }008n Shewardship nathve

Climate change

RE100

RE F1)

THE NET-ZERO
ASSET OWNER
ALLIANCE

Institutional Investors
Collective Engagement
Forum

ar iR EE 71—
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[Governance] Organizational Structure of Board of Directors

.
It/

£ 7

Dai-ichi Life
Holdings

Foreign
National
Directors 1

Outside Directors with external experience and knowledge.
- _Female
Board of Directors Directors 2
Meetings held in FY2020: 13
Major themes for deli ion

« Implementation status of a medium-term management plan
and prospects for attainment

« Status of development and operation of internal control
system (internal audit, risk management, compliance,
handling of antisocial forces, etc.)

« Details of deliberation at the Nominations / Remuneration
Advisory Committees

« Verification of validity concerning alliances and acquisitions

+ Planning of new medium-term management plan

Audit & Supervisory Committee

Meetings held in FY2020: 23

Major themes for deliberation

« Corporate governance initiatives and appropriateness of
business management and internal control system

« Status of discussion, and adequacy of planning process and
details of new medium-term management plan

« Implementation status of a medium-term management plan
and adequacy of initiatives to address management issues

« Accounting audits including cooperation with the
independent auditor

- Formation of opinions on the appointment and
remuneration of directors, etc.

Independent
Outside Director:
7/16 persons
43.7%

Independent
Outside Director:
3/5 persons
60.0%

Well-balanced composition of the Board of Directors, which is composed of Inside Directors with a wide range of knowledge in insurance business and

With focus to strengthen supervision of diversifying group companies selected to be a company with an Audit and Supervisory Committee.
Established a voluntary advisory committee with a majority of Outside Directors to ensure management transparency and objectivity.

Nominations Advisory Committee

Meetings held in FY2020: 5

Major themes for deliberation

+ Candidates for directors (Proposal)

+ Matters regarding succession plan Outside Committ:
Members

4/6 persons

66.6%

Remuneration Advisory Committee

Meetings held in FY2020: 8

Major themes for deliberation

« Amount of remuneration for individual officers
« Allotment of restricted stocks

« Policy for Determining Remuneration of

Directors and Executive Officers a4 /6 persons

66.6%

55
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[Governance] Knowledge and Experience of Directors of the Company Dai-ichi Life

Holdings

» Appointed directors with sufficient and social credibility, and knowledge and experience to manage the Group'’s transparent, fair, prompt and
bold decision-making.

Directors Skill Matrix

aLLLLLLLAAALLLAA

Koichiro Tetsuya Hirashi Mamoru Tashiaki George Koichi Yuriko Yasushi Nagahama Fusakazu Ungyong Koichi
Watanabe [nagakl Terarnom Kikuta Shaji Akashl Sumino Olcott Maeada Inoue Shingai Morinobu Kondo Shu Masuda
Director and  Representative | Representative ““D-’ St Dv:(l/:, and | Drectorand | Director and Drector (Audt & | Drector (Aude & |Direcior ‘Muaonsa_w 'Mlibwsec.m (Aodna
i rector a ~ t0r rector rector o Supervison LpervEoT upervEon
Title  Chimancline| Diecorand Drer Ve o anaono oS e S ey DO | v | Dwdor | DR o ot Commiis | Commiies | Commites
Executive Officer (Fus- {Fus-Time)) Member) Member) Member)
Corporate
Bl v v v v v v v v v v v v v
Global
Management v v v v v v v v
Finance v v v v v v v v v v v v
Accounting /
Actuarial Affairs v v v v v v v v v
Legal Affairs v v v v v
Compliance v v v v v v v v
Risk
Management v v v v v v v v
ICT-DX@ v v v v v
Innovations
(New Business v v v
Development)
Sustainability v v v v v v

(1) Assuming proposal 2 of this General Meeting of Shareholders is approved by resolution on June 2021, knowledge and experience possessed by the Company’s directors will as shown above.
(2) ICT is an abbreviation for Information and Communication Technology, and DX is an abbreviation for digital transformation.

36

B (No script for this slide)

36



My
[Governance] Amount of Remuneration for Directors and Executive Officers i

» In addition to the base amount, Executives will grant short and long term incentives through performance-linked and restricted stock amount.
» The higher the rank, the greater the proportion and range of performance-linked amount, and the more committed to company’s performance.

Remuneration for Directors and Executive Officers

Remuneration System for Directors

-Set performance-linked amount as a short-term incentive, and
restricted stock amount as a long-term incentive

Remuneration Variation for Each Rank

-Remuneration breakdown for each rank varies as shown below

Directors* | Directors
Gz Remarks performance _ g ed stock
| Outside & mites R P
Inside | Outside c,f;"m";'et,t:)e President amount al::';ﬁﬂ . ¥ amount
Remuneration according to duties 0 50 100 150
Base Amount o] o] o] Setiies
| and responsibilities Maximum
Performance-linked Amount Level | 36 110 20
(company performance, _ _ Linked to the level of achievement of ~ General
individual performance) o performance indicators Level 36 - +66%
[Short-term incentive] Minimum
| : N . Level 36 -
. Set as an incentive to achieve A449%
Restricted Stock Amount o _ _ management objectives and
[Long-term incentive] enhance corporate value in the mid-
to long-term
*Excluding Directors serving s Audit & Supervisory Commitiee Members) Managing Executive Officer |
Performance Indicators 0 50 100 150
-Set KPIs linked to the enhancement of the Group’s corporate value )
= z . . Maximum 60 50 -
Viewpoint KPI Viewpoint [ KPI Level
ic |Group ROEV Group Adjusted ROE General 20 —
Economic P - Accounting Profit | P J Level 60 20 +30%
Value Group Value of New Biz Group Adjusted Profit Minimum
i i ion | - Level 60 —
h Market Risk Reduction Market Valuation |Relative TSR A20%
Free Cas Free Cash Flow Soundness | Economic Solvency Ratio #"100" is used if the performance evaluation index for each position is the standard value 37
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[Governance] : %{
Initiatives for Improving the Effectiveness of the Board of Directors Dai-ichi Life

Holdings

Timeline of discussion, advice, and supervision by members of the Board
of Directors regarding the formulation of mid-term management plan

» The discussion on the formulation of the mid-term management plan has started in June, and discussed 13 times in total,
leading up to the resolution at the end of March 2021.

Mid-Nov. Late Nov. Mid Dec.
Early Aug. Briefingbefore ~ BoD MTG  briefing before ~ Late Dec.
fosnte MTG BoD MTG Domestic BoD MTG BOD MTG
Outline of the MMP Domestic Strategy ~ Strategy  Basic Strategy Basic Strategy
@ = . L ) ) o
Late Jun. Mid-Sep.
Opinion exchange Offsite MTG ® - ° - . .
Discussi?glr?goints g;gg:al ~ Mid-Feb. Late Feb. Early Mar. Mid-Mar Late Mar. End of Mar. BoD MTG
for the next MMP ay Opinion Exchange Briefing Before Opinion Offsite MTG Briefing Resolution on
Session Capital the BoDMTG  Exchange Roadmap  before the FY2021-23 MMP
Policy, Overseas ~ Domestic  Session Domestic BoD MTG Re-Connect 2023
Strategy Strategy Strategy Entire Plan

» Communication among inside and outside directors was enhanced to improve the effectiveness of the BoD.

Briefing before the For fruitful deliberations at the Board of Directors meetings, explanations on important issues and
board of director MTG 12 times  other relevant matters were provided to outside directors by executive officersin charge of the
relevant matters three business days before the meetings.

RS TETE Members of the Board of Directors exchanged their opinions after the Board of Directors meetings,
B! 9 10 times  for the purpose of freely and openly exchanging opinions mainly on mid-to long-term themes and
—Ela early-stage important themes to be brought up at the Board of Directors meetings in the future.

- : The meetings were held for outside directors to frankly exchange opinions and communicate with
Meeting of outside ) : ] ) -
- 24 times  each other. (the president and executive officers in charge of corporate planning were present as
directors necessary)
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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.

"u "u "u "u "u
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