
This is Taisuke Nishimura, Chief of Corporate Planning Unit, Dai-ichi Life Holdings, Inc.
Thank you for joining our conference call to discuss the Dai-ichi Life Group’s financial 
results for the nine months ended December 31, 2020. 
Before starting my presentation, I would like to express my deepest apologies for the 
concerns and inconvenience caused by the multiple incidents discovered last year in 
Japan involving former Dai-ichi Life employees who had unlawfully acquired money from 
customers.
Today, I will make a general overview of our financial results, followed by a question and 
answer session.
Please turn to page 2.





Here are today's three key highlights. 
Beginning with sales results. YTD domestic life insurance new business ANP decreased by 40% 
YoY due to the impact of Dai-ichi Life restraining its sales activities in the first half of the fiscal 
year. Since October, performance is recovering. 
Dai-ichi Life resumed full-scale sales activities in October. For the three-month period from 
October to December, performance was back to 90% level YoY. 
As for the overseas life insurance business, TAL secured a large-scale group insurance contract 
in the previous third quarter. The strong previous year resulted in a reactionary decline in the 
current fiscal year. Excluding this factor, performance was favorable. 
Next, regarding profit. YTD group adjusted profit decreased by 27% YoY to 155.4 billion, but 
progressed at a better pace than projected in our forecast announced in August 2020. 
Domestic and overseas group companies have performed solidly compared to our initial 
forecast. We made an upward revision to our full-year earnings forecasts in light of the current 
fourth quarter outlook and other factors. Group adjusted profit is expected to be around 210 
billion yen. Dai-ichi Life had initially expected policy reserves of 50 billion yen and an 
extraordinary loss of 16 billion yen for new reinsurance transactions in the current fiscal year. 
However, based on the terms of the transactions and other factors, we are taking into account 
a larger scale of new reinsurance transactions at Dai-chi Life.
Thirdly, regarding the sale of stake in Janus Henderson, announced last week. We made the 
decision to terminate capital affiliation, reflecting the group strategy in our next medium-term 
management plan. In the fourth quarter, a gain of approximately 34.9 billion yen is expected 
on a consolidated basis.
This is an extraordinary gain relating to the reorganization of the group business. In addition, 
we recorded losses from a lump-sum amortization of goodwill in the previous fiscal year for 
Janus Henderson. Considering that the gain on the sale of stake is within the amount of the 
loss, the gain is excluded from the calculation of group adjusted profit. The use of capital 
released through this transaction will be considered based on our capital policy going forward.
As a result of this and other factors, consolidated net income for fiscal year 2020 is expected 
to be 262 billion yen. 
Please refer to the following page.



I will explain each of the highlights. 
As for YTD sales performance, the impact of Dai-ichi Life restraining sales activities in 
the first half still remained. However, Dai-ichi life annualized net premium for the three-
month period between October and December recovered to a decrease of 4% YoY. For 
your general interest, non-consolidated Dai-ichi Life value of new business was 
approximately 60 billion yen, YTD as a rough estimate.
Currently, state of emergency declarations have been issued in some areas in Japan. 
However, we have not implemented special measures, such as self-restraint on sales 
activities at this time. For the Total Life Plan Designer channel, we are transitioning to a 
new sales style in the aftermath of the COVID-19 crisis, including the introduction of 
online procedures requiring limited direct human interaction. Our top priority is the 
safety and health of our customers and employees when engaging in sales activities. 
At Dai-ichi Life, the number of new policy applications by customers in January and 
February have recovered to about the same level as the previous year, due in part to the 
well-received new product launched in January.
At Dai-ichi Frontier Life, new products for dementia and inheritance in preparation for 
nursing care launched in July. In November, new products for pre-living gifts launched, 
contributing to sales of asset-succession products in an low interest rate environment. 
Neo First Life agency channel continues to be strong and telemarketing and other 
channels are also expanding. 
Overseas sales results were robust. Sales of fixed annuities at Protective have been 
strong and sales were favorable at Dai-ichi Life Vietnam. Individual insurance sales at 
TAL was flat. Excluding the impact of a reactionary decline in group insurance at TAL, 
overall actual overseas sales increased YoY. 
Please refer to the following page.



Here, I will explain details of group adjusted profit and net income. 
Group adjusted profit decreased by 27% YoY to 155.4 billion yen because of the affect 
of fluctuations in financial markets at Dai-ichi Life and a reactionary decline following a 
one-time increase in profit in the previous fiscal year at Dai-ichi Frontier Life. 
At Dai-ichi Life, in addition to a decrease in assumed interest due to the ceding of 
existing policy blocks and an increase in positive spread from an increase in interest and 
dividends income, an increase in mortality and morbidity gains supported favorable 
fundamental profit. Adjusted profit decreased by 13.4 billion yen YoY due to losses from 
derivative hedging positions in light of recovery in financial markets in the current fiscal 
year, despite gains on sales of securities and foreign exchange gains.
The decrease in profit at Dai-ichi Frontier Life was due to the absence of contingency 
reserves reversal for variable annuities that have reached the end of their investment 
period, recorded as a one-time factor in the previous fiscal year. Dai-ichi Frontier Life is 
at a better pace than projected due to gains on the sale of bonds and other factors. 
In overseas life, profit decreased due to an increase in insurance claims paid by 
Protective in the U.S., impairment losses on securities and an increase in allowance for 
expected credit losses following a change in U.S. GAAP. However, profits recovered more 
than initially expected. The profit increase at TAL is due to the contribution of acquired 
Asteron Life and steepening of the Australian yield curve. 
In the asset management business, Janus Henderson returned to a positive figure from 
loss incurred in the first quarter (January to March), but profit decreased YoY. 
Consolidated net income increased by 30% to 165.2 billion yen due to MVA related gains 
at DFL, which was recorded as a significant loss in the previous fiscal year. 
Please go to the next page.



Before moving on to our earnings forecast, I will touch on the termination of capital 
affiliation with Janus Henderson. 
As announced on February 4 and February 5, 2021, capital affiliation with Janus 
Henderson was terminated and stake was sold after an eight year capital and business 
alliance relationship. This was the result of a review of capital allocation to group 
businesses reflecting the direction of the next medium-term management plan. 
Although we will no longer have capital affiliation, we have entered into a new strategic 
cooperation agreement with Janus Henderson. Today, we announced an organizational 
change. Going forward, we will expand our asset management business by strengthening 
collaboration with the life insurance business as a broader "asset formation and 
succession" business. Asset management companies continue to be key strategic 
partners and we wish to continue to work closely with them in the "asset formation and 
succession" business. 
With the sale of stake in Janus Henderson, in addition to extraordinary gains in the fourth 
quarter, economic solvency ratio is expected to improve by approximately 2%. The use of 
capital released through this transaction will be considered based on our capital policy 
going forward, considering strategic investment opportunities, including life insurance and 
other new business areas. 
Please refer to the following page.



Lastly, here are details on the revision of our earnings forecast. 
We made an upward revision to our earnings forecast in light of solid performance of 
each group company through to the third quarter compared to our forecast announced in 
August, the current business outlook and the gain on sale of stake in Janus Henderson. 
The forecast for group adjusted profit is revised to 210 billion yen, an increase of about 
30 billion yen compared to the forecast announced in August. Consolidated net income is 
expected to be 262 billion yen, an increase of 78 billion yen.
Gain on sale of stake in Janus Henderson is related to the reorganization of the group 
business. Given that the loss from a lump-sum amortization of goodwill was recorded for 
Janus Henderson shares at the end of the previous fiscal year, the gain on sale of stake in 
Janus Henderson is excluded from the calculation of group adjusted profit. 
As for shareholder payouts for the current fiscal year, we will continue to consider a total 
payout ratio target of 40% against group adjusted profit. As explained during the second 
quarter financial results briefing, we are considering a portion of Dai-ichi Life derivative 
transaction losses to be excluded from shareholder payout calculation. 
Please refer to the following page. 



This shows the factors behind the changes from the previous group adjusted profit 
forecast to the revised forecast. Both domestic and overseas life insurance profits are 
expected to increase. 
Dai-ichi Life considers reinsurance transactions to be one of the key initiatives in its 
medium-term financial strategy. Given favorable market conditions and transaction terms, 
an increase in the amount for new reinsurance ceding is taken into account.
The forecast announced in August projected extraordinary losses of approximately 16 
billion yen due to new ceding of policy reserves worth 50 billion yen. The revised forecast 
assumes extraordinary losses of approximately 83.3 billion yen due to new ceding of 
policy reserves worth approximately 300 billion yen. Insurance liabilities scheduled for 
ceding are whole life insurance policies that have the same high assumed interest rate as 
the policies ceded in the past. This reinsurance transaction will have an effect of reducing 
assumed interest by approximately 8 billion yen for the next fiscal year and will continue 
to have the effect over the life of the insurance policies thereafter. While there is almost 
no impact on EEV, it will lead to an acceleration in the reduction of interest rate risk. 
This concludes my presentation. Thank you very much.




































































