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Dai-ichi Life Holdings, Inc.

Dai-ichi Life
Holdings

B 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 six months ended September 30, 2021.

B Today, I will make a general overview of our financial results, followed by a question and
answer session.

B Please turn to page 2.
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Group Company Name Abbreviation, Equity Share and Fiscal Year

Currency Exchange Rates(TTM)

As of end
September 2021
June 2021
March 2021
December 2020
September 2020
June 2020

¥/US$
¥111.92
¥110.58
¥110.71
¥103.50
¥105.80
¥107.74

¥/Euro

¥129.86
¥131.58
¥129.80
¥126.95
¥124.17
¥121.08

¥/AUS

¥80.46
¥83.12
¥84.36
¥78.84
¥75.49
¥73.88

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

Overseas Life

PLC  [USA] Protective Life Corporation 100% Jan - Dec
TAL  [Australia] TAL Dai-ichi Life Australia 100% Apr -Mar
DLVN [Vietnam] Dai-ichi Life Insurance Company of Vietnam 1009%
DLKH [Cambodia] Dai-ichi Life Insurance (Cambodia) 100% Jan - Dec
DLMM [Myanmar] Dai-ichi Life Insurance Myanmar 100%

SUD [India] Star Union Dai-ichi Life Insurance Company 45.9% Apr -Mar
PDL [Indonesia] PT Panin Dai-ichi Life 40%

OLI  [Thailand] OCEAN LIFE INSURANCE PUBLIC COMPANY 24% Jan - Dec
DLRe [Bermuda] Dai-ichi Life Reinsurance Bermuda 100%

Other Business (Asset Management)

499%(Voting rights)

AMOne Asset Management One 3096(Economic interest)

Apr -Mar
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Key Highlights Da-ichi Life
Holdings
1. [Results] Group sales remained almost flat (Domestic: slightly below vs pre-Covid, Overseas: grew significantly)
» Domestic Life « DL and DFL achieved significant recovery from sales activities restraints implemented in the previous year. NFL continued steady growth.
New Business ANP + Domestic as a whole reached about 90% level of pre-Covid period, DL and DFL decreased by 8% and 129% respectively, NFL increased by 64%.
» Overseas Life « Overseas sales were steady, mainly driven by PLC and DLVN (Vietnam), and increased by 41% YoY and by 27% compared to pre-Covid period.
New Business ANP (excluding exchange rate impact)

2. [Profit/dividend] Upward revision of forecast for consolidated profit and dividend thanks to favorable profit progress

» Group Adjusted Profit - Steady progress with ¥156.3 billion, even after reinsurance transaction at DL, thanks to investment income at DL and reversal of allowances at PLC.
Full-year forecast has been revised upward to approx. ¥270 billion, taking into account additional reinsurance ceding based on the improvement of
investment income at DL and one-time expense at DFL in 2HY (described later).

» Dividend Forecast - Dividend per share forecast for the FY2021 has been revised upward to ¥80 (previous forecast: ¥77, FY2020 actual: ¥62).
» Consolidated « An upward revision to ¥349 billion, reflectingthe expected increase in deferred tax assets at the end of current fiscal year due to the introduction of
Net Income Group Tax Sharing S}/stem which is under consideration for appllcatlon from the next fiscal year. In addition, on the premise of the introduction,
from the viewpoint of capital efficiency DFL will cancel a part of coinsurance type reinsurance contracts (surplus relief) incurring one-time expense.

3. [Economic Value] Group EEV increased by 7% YoY to ¥7,460.6 billion, and Group VNB was ¥70.9 billion.
» Group EEV « Increased by 7% to ¥7,460.6 billion YoY mainly due to an increase at DL amid stable financial markets.
» Group VNB « VNB for domestic life and overseas life was ¥51.3 billion and ¥19.5 billion respectively. Although overseas life VNB were steady progress, domestic

(Value of New Business) life mainly for DL and DFL was lower than our initial expectations.
Based on the 1HY results, full-year forecast was revised downward to approx. ¥119 billion (decreased by ¥40 billion from the initial forecast).

| Death Benefit (Payment) Hospitalization Benefit
Cases
COVID-19 related Insurance Claims ~ July-Sept. 2021 486 ¥2.7 billion 17,777 ¥1.9 billion
(1) Identified as of Sept. 30, 2021. Exchange rates as of end of Sept. 2021 Domestic Cumulative(?) 1,756 ¥10.1 billion 39,795 ¥4.1 billion
(2) Camlative tota since the start of messurement (Mareh 3030) Overceag uv-sept. 2021 2,829 ¥10.1 billion 11,375 ¥0.6 billion
Cumulative'?) 11,957 ¥47.9 billion 14,955 ¥1.1 billion

Here are today's three key highlights.

Let me start with sales performance. Although domestic life new business ANP increased
significantly, reflecting a recovery from sales activities constraints amid the spread of Covid-19 in
the previous fiscal year, ANP fell slightly when compared to the pre-Covid-19 period performance.
Meanwhile, overseas life sales were steady and for the group the new business ANP was almost
flat when compared to the pre-Covid-19 period.

Next highlight is about profit and dividends. Amid generally stable financial conditions, investment
income at DL and improvements at PLC were greater-than-expected and contributed to significant
profit progress. Group adjusted profit amounted to ¥156.3 billion, despite a non-recurrent loss of
approximately ¥80 billion on reinsurance ceding of ¥300 billion policy reserves at DL, which was
incorporated in the full-year forecast.

Taking into account improvement in investment income that exceed initial expectations, DL is
considering additional reinsurance ceding. The full-year forecast has been revised upward to

around ¥270 billion, including also the one-time expense to be incurred at DFL, which will be
explained later.

Dividend per share is expected to increase by ¥3 from the initial forecast to ¥80.

In addition to higher group adjusted profit, net income forecast incorporates the impact of
introducing Group Tax Sharing System, which is being considered for introduction from the next
fiscal year. With such system introduction, the full-year forecast has been revised upward to ¥349
billion, reflecting the expected increase in deferred tax assets at the end of the current fiscal year.

Subject to the introduction of tax sharing system, DFL, based on the expected increase in net
assets and other factors, plans to surrender a portion of its surplus relief contracts.

As a result, one-time expense of approximately ¥20 billion will be recorded, but profits are
expected to improve to a certain extent from the next fiscal year onward.

Third highlight is about an economic value indicators.
Group EEV increased by 7% to ¥7,460.6 billion from the end of previous fiscal year.

While the VNB was generally steady at overseas life, domestic life, particularly in 1Q, was affected
by higher number of policy conversion at DL with relatively lower additional profitability. In
addition, at DFL, the ICS announced values for corporate bond spreads, used in the VNB
calculation, were lower than expected at the time of the initial forecast. As a result, the progress
rate for VNB was behind the initial full-year forecast. Therefore, we have revised downward the
full-year forecast for group VNB to around ¥119 billion.

Please turn to the following page.
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2Q Highlights: Sales Performance Dai-ichi Life
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» Domestic new business recovered significantly compared tocFrevious year when sales activities constraints were implemented, thanks to the contribution
of new medical insurance products at DL, foreign currency-denominated saving products at DFL and product revisions for medical insurance at NFL.
Compared to pre-Covid (1HY of FY2019), decreased by 7.8% as a whole, DL and DFL decreased by 8.5% and 12.1%, NFL increased by 63.8%.

» In overseas, new business ANP at PLC increased by 39% thanks to an increase in variable annuity sales, TAL and DLVN also increased YoY, resulting in
an increase of 41.3% YoY and increase of 26.8% compared to 1H of FY2019.
Group overall new business ANP increased by 0.7% compared to 1H of FY2019 (excluding exchange rate impact).

New Business and In-force Business ANP New Business ANP In-force Business ANP

New Business ANP In-force Business ANP FY2020  FY2021  Change Change As of As of

vs FY2019 Change
, 2Q(YTD)  2Q(YTD, . P
(¥ in billions) (¥ in billions) Q( ) Q( ) YoY 2Q(YTD) Mar-21 Jun-21
+1.9% +0.3% P 1+96.7% 7.8% (0.6%)
(+0.7% excluding exchange rate impact) ((0. 0% excluding exchange rate impact) Domestic Life 52.9 104.0 ) S 3,078.5  3,060.6 (0.3%)
DL 17.3 39.0 +124.8% (8.5%) 2,076.9 2,066.5 (0.5%)
o/w Third sector 5.0 262 +189.5% (1.2%) 696.8 705.1 +12%
. 152.4 4,054.6 4,068.2 .
= DFL 30.0 57.7 +92.6% (12.1%) (0.8%)
861.0 853.9 s
o/w DL channel 438 9.6 +97.6% (37.7%) +0.1%
171.3% NFL 55 7:2 30.0% 63.89
A +30.0% +63.8%
(+75.4%) 7 140.5 140.1 (0.3%)
o/w DL channel 25 35 +19.5% +202.2%
85.9 - +46.4% +31.8% +3.2%
Overseas Life 33.0 483 P P 976.0 1,007.6 +1.0%
9.3 275 Taesw 518.7 544.9 e
PLC e : +46.0% s (1.7%)
s 21.0% (38.8%) (2.3%)
Domestic life TAL 44 53 +13.6% 44.5%) 384.0 3751 +24%
rotection type products share +66.0% +6 +19.3
i v DLVN 9.2 154 (’:‘U“ [’51. yiia 73.1 87.3 i])‘}‘:“
+59.1% +54.4% B o
29% 31% 34% N +98.8% 1981.3% +42.0%
DLKH/DLMM 0.03 0.06 S i 0.14 0.20 +47.3%
FY2019 FY2020 Fra021 As of As of Dai-ichi Life Group ~ 85.9 1524 *773%  *19% 40546 4,068.2 *'(3:;“)
2Q0/TD) 2Q0rTD) 2Q0rTD) Mar-21 Jun-21 % change shown lower excludes impact from currency fluctuation

Domestic Overseas Domestic Overseas

(1) From 30 of FY2020 measurement of NFL sales at DL channel reflects refinement. (2) From 10 of FY2020 new business ANP calculation standard was revised and data for prior periods was adjusted retroactively. 3

[ ] Here I will explain sales performance.

B At DL, in addition comprehensive medical insurance with lump-sum benefit, launched in
January, mainly sold to existing policyholders, the hospitalization insurance with lump-
sum benefit (simplified application type), launched in June, attracted a wide range of
new customers, including the younger generation, and contributed to sales
performance. Nevertheless, sales fell approximately 8% compared to the pre-Covid
period 1H of FY2019.

B At DFL, although sales of asset formation (saving-type) foreign currency denominated
products grew in light of rising foreign interest rates, new business ANP fell
approximately by 12% compared to the pre-Covid period 1H of FY2019. On the other
hand, at NFL, product revisions including the expansion of coverage for 3 major critical
illnesses from April and lump-sum hospitalization benefit insurance, for which insurance
premiums determined based on the health age of customers, have contributed to the
increase in sales.

[ ] Overseas life sales performance was generally solid even in previous year despite the
spread of Covid-19 and it continued to grow in the current period.
At PLC, sales of bank and company owned products insuring their employees and sales
of variable annuities expanded. TAL and DLVN also recorded double-digit YoY sales
growth.

[ | Please go to the following page.
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2Q Highlights: Group Adjusted Profit and Net Income Dai-ichi Life
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» Group adjusted profit increased by 86% to ¥156.3 billion even after recording non-recurrent loss of ¥79.8 billion (¥300 billion policy reserves ceded) on
planed reinsurance transaction at DL. Amid stable financial markets, investment income at DL and profit at PLC improved significantly YoY.

» Netincome was ¥178.4 billion, up 114% YoY, after adding contribution of MVA-related gains (losses) at DFL to the group adjusted profit.

Drivers affecting Group Adjusted Profit
Adjusted Profit to Net Income

(¥ in billions) L <
Domestic Life +¥44.3en Overseas Life +¥25.1bn
+25.4
(+) Profit inaease at DLVN 178.4
(3.2) (0.1)
(+) Positive spread X +23.1 _ +3.7 +0.6 2.0 156.3 Amortization Others
(—) Losses from core insurance activities W - DFL of goodwiII
$27.3 +4.2 MVA related
. %) (+) Profit increase at AMO, etc. gains(losses)
+14.8 (+) Underlying profit
84.1 - (—) Impact of interest rate change, etc.
(+) Gains on financial derivatives (—) Increase of claims payment
(+) Foreign exchange gains and (+) Operating income inaease (Acquisitions business, etc.)
Group Loss on valuation of securities | |(+) Reversal of CECL allowance Group
Adjusted Profit (+) Gains on sale of securities (+) Derivative/fixed income gains(losses) improvement, etc. Adjusted Profit N e
(—) Reinsurance ceding, etc.
2Q(YTD) 2Q(YTD)
DL DL DFL NFL PLC TAL DLVN, Asset DLRe,
Fundamental Capital, Other Asia Manage- HD, etc.
Profit(*) etc.(t) ment (Drivers affecting adj. profit to net income)
2'2’(2#;) 245.0 (151.5) 201 (3.4) 328 3.3 7.4 2.8 (0.3) 1563  +254 (3.2) (0.1) 178.4
20208 I =0t 78.9) 222 7.7 9.7 5 3.7 2 2.3 8
2Q(YTD) : (178.9) - (7.7) : 1 : 1 (23) 4.1 +0.8 (2.7) +1.0 83.3
(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses). 4

[ | Here, I will explain the details of profit indicators.

B Group adjusted profit improved significantly YoY to ¥156.3 billion. It was mainly due to
an YoY improvement in losses derived from sharp fluctuations in the financial markets
in the previous year. DL was able to secure an increase in profits even after recording
non-recurrent loss on conducted reinsurance ceding, which was incorporated in the full-
year forecast. It was mainly due to improvement in capital gains from significant
recovery of derivative transactions losses and increase in positive spread.

[ | In addition, PLC recovered from non-operating valuation losses recorded in the previous
year. On the other hand, at TAL, despite a significant improvement of underlying profit
in individual and group insurance business segments, significant interest rates change
(flattening of the yield curve) impacted unfavorably the market valuation of expected
future premium and claims cash flows in the distant future. DLVN, which expects high
profit growth in this fiscal year, is steadily expanding its profits.

[ | Net income increased to ¥178.4 billion, reflecting these positive factors as well as the
contribution of MVA related gains at DFL.

[ | Please go to the next page.
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2Q Highlights: Group VNB and Group EEV Dat-ichi Life

loldings

» Although Group VNB increased to ¥70.9 billion YoY and overseas subsidiaries achieved steady progress, DL and DFL were below our initial expectations.

» In domestic, NFL made steady progress by expansion of medical insurance sales, while DL was affected by increase in conversion policies with relatively
lower additional profitability especially in 1Q. And at DFL, the corporate bond investment spread (announced by ICS) to be added to the value of new
business calculation were lower than expected at the time of initial forecast, resulting in a significantly lower VNB level.

» Group EEV increased by 7% (adjusted 8.8%) to ¥7,460.6 billion YTD mainly due to an increase at DL amid stable financial markets.

Group VNB / Group EEV Change Drivers

Group VNB (FY2020 2Q(YTD) is estimate reflected EEV standard change) Group EEV Change Drivers
(¥ in billions) (¥ in billions)
Progress rate vs. forecast and variance analysis +8.8%
Overseas Life = NFL = DFL ®DL Group progress rate: 45%
(o/w domestic 40% / overseas 63%) Expected
+110.4% Overseas existing
s i +327.4 +14.4 7,460.6
Domestic: +61.2% Progress rate| - Progressin line with each company's plan. business L
Before Overseas: +965.4% 63% contribution Others
Standard VNB +188.5
Change NFL - Higher sales volume exceeding initial plan and 6,971.1 Difference
65.0 (729%) lower per unit cost. L 6,859.3 m between
70.9 o ) o (111.8) assumptions
9.0 « Sales volume in line with the initial plan. ) and result
7.8 After 19.5 - Impact of difference between actual yield and rate Adjustment
. Change . for calculation of VNB. holder payout etc.) Total approx.
(Estimated) DFL Cog.)orate bond spreads (based on ICSR tobe +259.5 billion
1957 (11%) added to calculation were significantly lower than X i
33.7 oo expected at the time of initial forecast. Mainly difference between
1.8 [ - Spread used for VNB calculation economic assumptions and result
5731 6.7 approx. 30bp lower vs actual investment spread DL:  +265.8 billion
3.9 PLC: +48.7 billion, etc.
1 - Even without sales targets, number of policies
21. sold exceeded the pre-Covid 1H of FY2019.
DL . Afrecte? tlyy increadfje in colnverﬁsiog Folicnes with
(9.2) relatively lower additional profitability.
(41%) - Share of convefrsiﬁn polluel_s numtﬁr_ M‘Zl Aft S‘Zl
approx. 70% of all new polices sold in 1H ar.- er ep.-
FY2019  FY2020 ~ Fr2021 (vs. 50% in 1H of FY2019) Adjustments P

2Q(YTD) 2Q(YTD) 2Q(YTD)

Group VNB and group EEV are explained here.

Although Group VNB increased YoY, for domestic life, mainly for DL and DFL, the
progress rate was behind the initial full-year forecast.

At DL, while the number of policies increased compared to 1H of FY2019, the progress
rate against the initial forecast was approximately 40% due to the significant increase
in the number of conversion medical insurance policies especially in 1Q that had lower
additional VNB.

Regarding EEV, from the end of the previous fiscal year, DFL started taking into
account corporate bond spreads for VNB calculation, based on the spreads published by
International Insurance Capital Standards (ICS), which are being considered as
international insurance regulations.

However, the published spreads were significantly lower than assumed at the time of
the initial forecast. As a result, although the sales volume of new business was in line
with the initial plan, the calculated VNB was significantly lower than forecast. Although
the assumed interest rate promising to customers is determined based on the actual
investment vyield of purchased investment assets, the investment yield used for
calculation of VNB only reflects the ICS based spreads, which is lower than the actual
spreads, negatively impacting on the result.

Meanwhile, NFL and overseas life made steady progress compared to the forecast.

Group EEV increased slightly from the end of the previous fiscal year amid generally
stable financial market.

The economic solvency ratio (ESR) will be announced at the financial analyst meeting
next week November 18th.

Turn to the next page.
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FY2021 Group Adjusted Profit and Value of New Business Revised Forecast Daiichi Life

» Group adjusted profit full-year forecast has been revised upward to approx. ¥270 billion, taking into account additional reinsurance ceding based on the
improvement of investment income at DL and one-time expense at DFL in 2HY.
Net income has been revised upward to ¥349 billion, reflecting the expected increase in deferred tax assets at the end of this fiscal year in line with the
introduction of Group Tax Sharing System, which is under consideration for implementation from the next ﬁscalgear. (In addition, on the premise of the
introduction, DFL will cancel part of coinsurance type reinsurance (surplus relief) from the viewpoint of capital efficiency with one-time expense.)

» Group VNB has been revised downward to approx. ¥119 billion based on the 1HY results.

Group Adjusted Profit Revised Forecast Change Drivers

(¥ in billions) (¥ in billions)
(—) Additional reinsurance ceding expense +)G tax shari stem +¥38bn (=) DL: Increase of conversion policies in 1Q
(st Mppmac K (BT INR et ot o Lo (- orL Siercnee e b o Cortebang
(no change from inttial forecast) etc : spread compared to inttial forecast
(+) Mainly positive (+) NFL: Steady increase in sales of medical insurance, etc.
spread etc (+) Gains on sale of securities .
(—) Surplus relief cancellation one-time [Rewsed] P i
expense of Approx. ¥20.0bnetc. | (+) Reversal of allowance on CECL etc ) 349.0 [Previous]
Previ [Revised] +79.0 . Approx.
[ Arevuous] +50.0 Approx. 159.0 [Revised]
;:50(;( ' ' e = - - 270.0 Approx.
- (26.0) (8.0) Adj. (25.5) - 119.0
(14.5)
Domestic Life +¥16bn Overseas Life +¥15bn
Group Group Col
Adjusted Profit Adjusted Profit N
- DL DL DFL/NFL PLC TAL Other Asset DL DFL/NFL  Other
Fundamental Capital, Overseas Management, Overseas
Profit(*) etc.tt etc.  (Change from Group Adjusted Profit)
Revised Approx. Approx. Approx.
Fararay 450.0 (250.0) 3.0 46.0 10.0 13.0 1.0 270.0 +79.0 349.0 63.5 24.5 31.0 119.0
(mnitial 4000 (2240) 110 310 100  13.0 10 Appox 390 Approx. 80.0 300 310 APROX

(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses).

[ Here are the details of revisions to profits and VNB are explained.

[ | Group adjusted profit forecast revised to approximately ¥270 billion, reflecting the
upside in both domestic and overseas life, and net income forecast revised to
¥349 billion, additionally including expected impact of Group Tax Sharing System,
which is under consideration.

[ | Group adjusted profit forecast incorporates additional reinsurance ceding of
approximately ¥100 billion in policy reserves and ¥26 billion in non-recurrent
losses and based on the outlook for improved investment income and positive
spread at DL. In addition, it is assumed that DFL will incur one-time expense of
¥20 billion due to the partial cancellation of surplus relief contracts upon
introduction of Group Tax Sharing System.

[ | Based on the actual first half results explained in previous page, group VNB
forecast was revised downward to ¥119 billion reflecting approximately ¥40 billion
reduction for domestic life.

[ Please refer to the following page.
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Based on the upward revision of group adjusted profit full-year forecast, the dividend per share forecast has been raised to ¥80.
(previous forecast: ¥77, FY2020 actual: ¥62)

2020 2021 Change Actual FY2021 Forecast Revision  (Ref.)FY2020
(¥ in billions unless otherwise noted)  2Q(YTD)  2Q(YTD) YoY (%) vs. Forecast May 2021 Revision Change Actual
Ordinary revenues 3,363.1 3,765.7 +402.6 + 12% 52%
Dai-ichi Life 1,782.1 2,143.5 +361.3 +20% 53% 3,667.0 4,055.0 +388.0 3,811.7
Dai-ichi Frontier Life 858.9 871.0 +12.0 +1% 55% 1,310.0 1,589.0 +279.0 2,217.1
Protective (Us$ in millions)®) 4,938 7,253 +2,314 +47% 58% 9,620 12,400 +2,780 12,107
TAL (AU$ in millions)®) 3,326 3,279 (46) (1%) 509% 6,520 6,520 6,267
Ordinary profit 162.8 286.2 +123.4 +76% 55%
Dai-ichi Life 119.3 179.9 + 60.5 +51% 48% 343.0 378.0 +35.0 373.7
Dai-ichi Frontier Life 30.0 56.5 +26.4 + 88% 83% 78.0 68.0 (10.0) 114.7
Protective (Uss in millions)™") 112 362 +249 +223% 72% 350 500 +150 461
TAL (AU$ in millions) ™) 98 63 (35) (36%) 42% 150 150 - 253
Net income® 83.3 1784 +95.1 +114% 51%  279.0] 3490/ +700  363.7
Dai-ichi Life 51.2 93.4 +42.1 +82% 47% 176.0 200.0 +24.0 196.0
Dai-ichi Frontier Life 23.1 45.6 +22.4 +97% 50% 61.0 92.0 +31.0 86.3
Protective (US$ in millions)®) 90 297 +207 +229% 73% 270 410 +140 362
TAL (AU$ in millions)®) 63 37 (25) (40%) 38% 100) 100 - 171
Group Adjusted Profit 84.1 156.3 +72.1 + 86% 58% approx approx.270.0 + 30.0 282.8
Group VNB 33.7 70.9  +37.2 +110% 60%  approx.159.0| approx.119.0| (40.0) 127.1
Dividends per share (¥) 77 80 +3 62
(Reference) Fundamental Profit 286.5 3225 +359 +13% 58% approx.500.0] approx.560.0 + 60.0 623.2
Dai-ichi Life 230.2 245.0 +14.8 +6% 54% approx.400.0 approx.450.0 +50.0 480.5

(1) Figures for Protective and TAL are disclosed after re-dassifying items from Protective and TAL's financial statements under US and
Australian accounting standards, respectively to conform to Dai-ichi Life Holdings’ disclosure standards.
(2) “Net Income” represent "Net income attributable to shareholders of parent company*

[/ : Rrevisionsto earnings forecast (November 12, 2021)

The first half performance progress against forecast for FY2021 is as shown on this

slide.

Ordinary revenues is expected exceed the initial forecast due to an increase in
investment income at DL and PLC in line with the favorable financial market.

Based on the upward revision of group adjusted profit forecast and rough guidance of
approximately 30% of dividend payout ratio (against past three year average of group
adjusted profit), dividend per share forecast was raised to ¥80, up ¥3 from the initial
forecast, also assuming a decrease in the number of shares after completing share

buyback.

Please turn to the next page.
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» Plan to introduce Group Tax Sharing System in Japan from the next fiscal year (FY2022) in order to optimize group tax expenses and improve tax
governance of our domestic group companies. (subject to approval by tax authorities)

» This system allows recoverability assessment of deferred tax assets of domestic subsidiaries on a group basis. Upon introduction at the end of FY2021,

additional deferred tax assets are expected to be recorded, which will increase net assets and net income by approx. ¥38 billion (excluded from group
adjusted profit). From the next fiscal year onward, since the taxable income and tax losses within the group can be aggregated, overall tax expense is

expected to decrease compared to the current non-consolidated tax payment through each subsidiaries (included in group adjusted profit).

» On the premise of the introduction, DFL will cancel a part of coinsurance type reinsurance contracts (surplus relief) due to an improvement in financial
h an increase in net assets by additional deferred tax assets. Although cancellation will result in one-time expense of approx. ¥20

soundness throu

billion in current E%scal year, a certain improvement in profit will be expected from the next fiscal year onward (included in group adjusted profit).

Group Tax Sharing System Introduction

FY2022 (the next fiscal year)
*Subject to approval by tax authorities

[Implementation]

[Scope of application] Dai-ichi Life Holdings, inc. and 100%-owned domestic
subsidiaries (16 companies in total)

[Impact]

In FY2021
Recoverability of deferred tax assets which has been unrecognized can be assessed
on a group basis, resulting in an increase in deferred tax assets and net assets.
[Consolidated net income/net assets]
Approx. ¥38 biilion increase expected (mainiy at DFL) Fy2021 Consoiidated Impact
* Excluded from group adjusted profit

From FY2022 Assets Liabilities
Since the taxable income and tax losses within the
group can be aggregated, overall tax expenses is [ Net assets |
expected to decrease compared to the current non- et assets
consolidated tax payment through each subsidiaries _
* Included in group adjusted profit Deferred Retained

tax assets earnings
Increase ‘ Increase

Partial Cancellation of Surplus Relief Reinsurance at DFL

[Surplus Relief Reinsurance Overview]

“ Reinsurance contracts to reduce the risk
of uncollected new business acquisition
cost (effect of leveling the burden of

Scheduled partial cancellation

acquisition cost) Ceding

Amortized over the term of the policy C°"|“ng”;f‘e°” tﬁ;ﬁf’;ﬁéﬁ:'ﬁé‘é"%ggﬁe

from the first year onward (First Year) T
[Impact]

" New
* Included in group adjusted profit business
acquisition First year commission amortised

In FY2021 . . . qmst (= reinsurance premium payment)
v Improvement in financiai soundness (First Year) : : o .

through an increase in net assets on the
premise of the introduction of Group Tax
Sharing System DFL will cancel a part of surplus relief reinsurance contracts by the
end of this fiscal year. *Subject to agreement by reinsurance company

v Unamortized balances will be written-off as a one-time expense.

[Group adjusted profit/Net Income/Net Assets]
Decrease of approx. ¥20 billion

From FY2022

Surplus relief and new business acquisition cost

(one-time depreciation of unamortized balance)

v A certain improvement in profit is expected from the next fiscal year onward due to

decrease of amortization (= reinsurance premium payment including risk charge).

introduction.

Here is the reference page explaining the impact of the Group Tax Sharing System

Group Tax Sharing System covers Dai-ichi Life Holdings, Inc. and wholly owned

domestic subsidiaries, and preparations are underway for system introduction from
the next fiscal year to optimize tax expenses at each company and improve tax

governance.

With the system introduction, it will be possible to recognize deferred tax assets on

a group basis that previously could not be recognized by individual companies. As
a result, at the end of current fiscal year, additional deferred tax assets are
expected to be recorded, mainly at DFL, and net assets and net income are
expected to increase by approximately ¥38 billion. This increase in deferred tax
assets due to a change in the tax calculation method and is not included in the
group adjusted profit. However, the reduction of tax expenses after system
introduction at each group company from the next fiscal year onward will be

included in the group adjusted profit.
On the other hand, DFL has been utilizing surplus relief as part of its financial

soundness management measure, which has effect of normalizing the burden of
new business acquisition cost. Given the increase in net assets due to the
recording of deferred tax assets after introduction, DFL plans to cancel part of such
reinsurance contracts. As a consequence, the unamortized balance of the previous
new business acquisition cost will be written-off as one-time expense, resulting in
an impact of approximately ¥20 billion in the current fiscal year. However, since
the amortization expense will no longer be required from the next fiscal year
onward, profit is expected to improve. These impaicts will be included in group

adjusted profit.

This is the end of my presentation.
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Domestic Life Insurance Business: Dai-ichi Life Datlchi Life

» Fundamental profit increased by 6% to ¥245.0 billion mainly due to increase in positive spread.
» Adjusted profit increased by 82% to ¥93.4 billion, due to significant improvement from derivative transactions losses in the previous year.

Performance Results FY2020 FY2021

(inbilons)  2Q(YTD)  2Q(YTD) Change o
FY2020 FY2021 Change i
(¥ in billions) 2Q(YTD) 2Q(YTD) (%) Adjusted Profit 51.2 93.4 +42.1 +82%
Premium and other income 1,086.5 1,098.3 +11.7 + 1%
Net Income (loss) YoY change and Adjusted Profit

Fundamental profit 230.2 245.0 +14.8 + 6%

Positive spread 82.5 107.7 +25.1 + 31% +82% (¥ in billions)

Gains from core insurance activities 147.6 137.3 (10.2) (7%)
Net capital gains (losses) (69.2) 49.3 +118.5 +118.5

Net gains (losses) on sales of securities 88.8 91.7 +28 Execution of reinsurance ceding

Derivative transaction gains (losses) (126.2) (23.8) +102.4 Recovery in derivative incorporated il the full-year forecast

: . transaction gains (losses)

Foreign exchange gains (losses) (26.4) (18.0) +84

Loss on valuation of securities (7.9) (2.1) +57 MVA related
Non-recurrent gains (losses) (41.6) (114.4) (72.8) Taxes gains (losses)

Provision for additional policy reserve (37.6) (34.6) +29 Fundamental (728) “(19) 93.4 (0.0) 93.4

Provision for contingency reserve (3.2) - +3.2 Profit ;ﬁ?%’:ﬂc@zn (16.4)

Reinsurance income (loss) - (79.8) (79.8) +14 8 for policyholder
Ordinary profit 119.3 179.9 605  +51% 51.2 [ netcopial dividends
Extraordinary gains (losses) (10.1) (13.2) G.0) gains (losses)

Provision for price fluctuation reserve (8.5) (5.0) (0.5)
Provision for reserve for PH dividends (36.8) (35.7) +1.1
::: :;::::T mmr;e _— ;21120) ;;7.:) +( f;l) o Net Income Net Income  Adj. Profit

FY2020 FY2021 FY2021

(Reference) Reinsurance ceding impact!’) ~ +Approx.3.0  +Approx.6.0 +Approx.3.0 2Q(YTD) 2Q(YTD) 2Q(YTD)

1) Estimated im)| of ic whole life insurance reinsurance transactions (cedi which has been implemented since FY2018, reduces assumed interest and im)| j2ins from core insurance activities. 10
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Dai-ichi Life — Initiatives for Market Risk Reduction Da e

Duration and Purchase of Policy-Reserve-Matching Bonds(1) Domestic Equity (Market Value/Book Value)(?)

(Years) ~&-Duration of Liabilities

== Duration of Assets (incl. derivatives)

19 N 18_‘7 18.6

18
17
17.3 17.5

16 16.6
15

Baiance of Policy-Reserve-Matching Bonds and Derivatives
(¥ in trillions) 12.62
13 .

Market Value of PRMBs ™ Book Value 12.35

- 11.69
11 10.55

10 9.39
9 approx.
s - - +¥300.0bn

i ol o il

Mar-18 Mar-19 Mar-20 Mar-21 Sep-21

Interest Rate Swaps

(Hedged insurance liabilities, hedge ¥700.0bn ¥700.0bn ¥700.0bn

accounting applied part)

Interest Rate Swaption
(Receipts fixed, payments floating) ¥830.0bn

10.85

¥460.0bn ¥60.0bn

(¥ in billions)
4,000
Market Value ® Book Value 3,708.4
3,518.5
3,500
3,000
2,737.8
2,500
2,000
476.
1,500 1:476.8 1,407.1 1,369.8
1,000
500 (¥37.3bn)
0
Mar-18 Mar-19 Mar-20 Mar-21 Sep-21

Domestic Equity Hedging Positions
(Futures sold and put options bought, etc.) ¥264.2bn ¥414.8bn ¥613.8bn
[Reference]

Foreign Equity Hedging Positions ¥110.4bn - ¥39.8bn

(1) Represents insurance liabilities associated with individual insurance and annuities in the company’s general account and duration of yen-based fixed income assets (including interest rate swaps) and the balance of policy-reserve-
matching bonds(PRMB) and derivatives. PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements. 11
(2) Within domestic equity (excluding stocks of subsidiaries, affilistes and not-listed domestic stocks) the book value of equity held for purposes other than pure investment as of end of Sep-21 was ¥74.6 billion.
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Domestic Life Insurance Business: Dai-ichi Frontier Life Dakichi Life

Holdings
» Fundamental profit decreased by 25% to ¥21.3 billion due to losses related to GMMB risk

» Net income increased by 97% to ¥45.6 billion due to mainly gains related to MVA by +24.4 billion. Although capital gains related to the policies that
reached investment target were recorded, adjusted profit excluding gains (losses) related MVA decreased by 10% to ¥20.1 billion.

1
Performance Results(!) FY2020 FY2021

Chan: %.
Y2020 Fv2021 (¢inbilions)  2Q(YTD) 2Q(YTD) ge &
(¥ in bions) 2m)  2qvm) e W _
Premium and other income 396.8 627.9 +231.0 + 58% Adjusted Profit 22.2 20.1 (2.1) (10%)
Fundamental profit®’ 283 21.3 (7.0)  (25%) Net Income (loss) YoY change and Adjusted Profit
Positive spread and
25.2 23.3 (1.9)
gains from core insurance activities ¥ . b||||ons)
Gains (losses) related to GMMB risk 3.1 (1.9) (5.1) (¥in
Net capital gains (losses) 20.2 359 +15.6 MVA related
Gains (Josses) related to GMMB risk (5.2) ©.7) +4.4 gains (losses) MVA related
Gains (losses) related to MVA (16.7) 24.4 +411 +29.0 gains (losses),
Other capital gains(losses)(sale of securities, etc.) 2.2 12.2 (29.9) (1.0) [ as.6 etc.
- . Change in  (4.0)
Non-recurrent gains (losses) (18.5) (0.7) +17.8 reserves
Reversal of contingency reserve 0.3 0.7) (1.1) Fund?irt“engal Taxes
Gains (losses) related to MVA (reinsurance) 12.0 - (12.0) ga?r:: (Ioasr;es)
Other gains (sses) (31.0) 0.0 +31.0 related to
Ordinary profit (loss) 30.0 56.5 +264  +88% 23.1 GMMB risk
: L0 20.1
Extraordinary gains (losses) (2.8) (2.7) +0.0 — .
Pr for price fluctuation reserv 2.8 2.7, 0.0 (2:5) other capital (254)
ovision for price fluctuation reserve (2.8) 2.7) + 0. gainsand
Total of corporate income taxes (4.1) (8.1) (4.0) other non-
Net income (loss) 23.1 45.6 +224 +97% recurrent losses
Fundamental profit and +97% >
gains (losses) related to GMMB risk 3.1 205 2.5)
Other capital and -
other non-recurrent gain (losses) .2 12.2 N 1'0_ Net Income Net Income Ad]- Profit
Gains (losses) related to MVA @.6) 2.4 +20.0 FY2020 FY2021 FY2021
Provision for contingency reserves and ©5) (11.6) ) 2Q(YTD) 2Q(YTD) 2Q(YTD)
price fluctuation reserves, and tax . : .

(1) Effective from the 10 Y2021 = ce results items have been revised by rearranging previous operating profit to disclosing items other capital gains (sale of securities, etc.), other non-recurrent gains (losses) on sale of
riti

ﬁgu g and ;:anﬁrance in e m%ﬁ&m Wsﬁﬂ m to cvmﬂg mgamlﬂﬁzcoofgm covering foreign-currency denominated insurance polides, along with impact from assets held in 12
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Domestic Life Insurance Business: Neo First Life Daijichi Life

» Premium and other income increased by 1% due to expansion of new business partially offset by surrender of business owners insurance.

» Raise in insurance payments due to surrender of business owners insurance is offset by the reversal of policy reserves.
Net loss improved to ¥3.4 billion from loss of ¥7.7 billion in previous year due to mitigation of burden from new business acquisition cost through
implementation of coinsurance type reinsurance contracts (surplus relief).

Performance Results FY2020 FY2021 Ty (%)

(¥ in bilions) ~ 2Q(YTD) 2Q(YTD)
e e Change Adjusted Profit (7.7) (3.4) +4.2 :
(¥ in billions) Q ) « ) %)
Premium and other income 66.3 67.1 +0.7 +1% Net Income (loss) YoY change
Benefits and claims (9.3) (20.3) (10.9) (¥ in billions)
Claims, annuities, benefits (2.5) (4.2) (1.6)
Surrender value, other refunds (6.8) (16.0) (9.2) Net LOSS Net LOSS
Provision for policy reserves, etc. (43.4) (32.2) +11.2 ZFYZYOTZI;) 2FY2Y9|.2|;'
Provision/reversal for contingency reserve (0.1) (0.0) +0.1 Q( ) Q( )
Operati 12.9 16.0, 3.0 Reinsurance Extraordinary|
perating expenses (12.9) (16.0) ( g ; income gains/losses,
Reinsurance income (7.8) (1.4) +6. Policy +6.3 taxes
Investment and other ordinary (0.4) (0.5) (0.0) Premium & reserves (0.0) (0.0) (3.4)
Investment gains (losses) 0.1 0.2 +0.1 other income Ti:lséon Investment&
Other ordinary gains (Iosses) (0.5 (0.7) (0.1) 0.2 : °t'a‘ier:s‘/’|" dinary
Ordinary profit (loss) (7.7) (3.4) +4.3 & (7.7) ’
Extraordinary gains (losses) (0.0) (0.0) (0.0) .0
Total of corporate income taxes (0.0) (0.0 - Oper‘ating
Net income (loss) (7.7) (3.4) +42 = expenses
Fundamental profit (7.5) (3.3) +4.1 -

Increased claims offset by
policy reserves reversal

(10.9)

claims

i3
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v

Overseas Life Business — Protective, USA Daicichi Life

Holdings

»  Pre-tax adjusted operating income increased by 22% YoY to $271 million primarily due to higher contribution from Acquisitions business, despite the
downward pressure from higher claims in the Retail Life business.

» Net income increased significantly to $297 million, due to improvement in valuation losses in the fixed income portfolio and reversal of allowance for
CECL in the commercial mortgage loan portfolio associated with financial market fluctuations.
(Note: PLC's financial results for 3Q(July-September) of FY2021 are scheduled for release around November 12, local time.)

Performance Results FY2020 Fy2021 Change (%)

(¥ in billions) 2Q(YTD) 2Q(YTD)
FY2020 FY2021
(USD in millions) 2Q(YTD) 2Q(YTD) Change (%) Adjusted Profit 9.7 32.8 +23.1 +238%
Premiums and policy fees 2,911 3,110 + 198 + 7%
Net Income YoY change
Pra-tax adi. operating incomal(l) 222 271 +49  +22% (USD in miilions)
Retail Life & Annuity 20 20 +0 + 1%
Acquisitions 173 211 +38 +22% +202 Taxes
Stable Value Produces - i T3 ee Recovery from valuation losses recorded last FY 297
Asset Protection 25 18 (7) (28%) due to financial markets fluctuations (41)
Corporate & Other (38) (44) (5) -
Realized gains (losses) and adj. (110) 89 +199 Pre-tax adj. operating income +49
Fixed maturities - realized gains (losses) 41 38 (3) Fixed
Credt loses, realized gans(ksses) on equity, othars (70) 7 +77 SV/AP nll:;lrl;l;:jes
Commercial mortgage loans (99) 92 +191 Retail Life & +16 gains
Modco - net realized gains and losses 68 ) (77) Annuity — (5) (_3)0ther realized
Derivatives related VA, FIA, IUL and STRANN (164) 2 + 167 90 +0 Corporate & gains (losses)
VANV UL market im pacts'? - 17 - Acquisitions Others
Related DAC/VOBA amortization 114 (60) (175)
Income tax expense (21) (63) (41) +229%
Net income =L 25 207N Net Income Net Income
Net Income (¥ in billions) 9.7 328 +23.1 + 238% FY2020 FY2021
Exchange rate (¥/USD) 107.74 110.58 +2.84 +3% 2Q(YTD) 2Q(YTD)

(1) Derived from net income by excluding realized gains and losses on investments and derivatives, etc. (2) The immediate impacts on DAC, VOBA, reserves and other non-cash items in current period results due to 14
changes in current market conditions on estimates of profitability, which are excluded from pre-tax adjusted operating income (loss) from Q1 of 2021. Data for prior periods was not adjusted.
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Overseas Life Business — TAL, Australia Do aor T

» Underlying profit increased by 130%, YoY to AU$152 million mainly due to improvement at Individual and Group segments in addition to one-time
contribution at Asteron Life after insurance liabilities valuation model change.
A YoY reduction in Net income of AU$37 million was due to significant interest rates change (flattening of the yield curve) impacting the market
valuation of expected future premium and claims cash flows in the distant future.

» Following completion of Asteron Life's integration process, its assets and liabilities have been transferred to TAL as of October 2021.

Performance Results FY2020 FY2021 Change (%)

(¥inbilions)  2Q(YTD) 2Q(YTD)
FY2020 FY2021 -
(AUD in millions) 2Q(YTD) 2Q(YTD) Change (%) Adjusted Profit 5.1 3.3 (1.7) (34%)
Premium and other income 2,899 3,112 +213 +7% .
Net Income (loss) YoY change and Adjusted Profit
Underlying profit (after tax) 66 152 +86 +130%
. e (AUD in millions)
Individual 62 79 +16 +27% Underlying profit +86
Group (22) 35 +58 - +24 In'ggtreest
Asteron Life a1 65 +24 +60% impact
Other underlying items (14) (28) (13) - 24 é::) Impact from significant interest rates change
= ing items (after Asteron er (flattening of the yield curve) on market value
RoGupdeGg ( 3] (3) (i) L5 Life  underlying of assets and liabilities
Interest rate impact on A&L 33 (53) (87) items
VOBA/VIF amortization 12 (%) (22)
RPS, sub notes costs 3 (@] +0 VOBA/VIF
Intragroup reinsurance'’ (15) (19) 3) 63 amortization
Intragroup
Others (25) (24) +1 (TAL) (87) reinsurance,
Net income (Loss) 63 37 (25)  (40%) Individual Others. etc. 37
Net income (loss) ¥ in billions a7 3.0 1.7 (36%) Group 22) ) Preferred
Exchange rate (¥/AUD) 75.49 80.46 +4.97 + 7% (40%) shares
dividend
Net Income Net Income Ad_] Prof it
FY2020 21
2Q(YTD) 2Q(YTD) 2Q(YTD)

(1) From the perspective of Group capital effidency, the profit and loss associated with reinsurance from TAL to a Group company (DL) is shown. 15
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Overseas Life Business — Dai-ichi Life Vietham Daiiichi Life

» Premium and other income increased by 35% YoY due to steady expansion of both new and in-force business.

» Net income increased by 105% YoY to VND1,388bn due to expansion of renewal premium and one-time reversal of reserves after deregulation of
policy reserve calculation for some products.

Performance Results FY2020 S
(¥inbilions)  2Q(YTD) 2Q(YTD) Change (%)

FY2020 FY2021 Adjusted Profit 3.1 6.6 +3.5 +114%
(VND in billions) 2Q(YTD) 2Q(YTD) Change (%)
Premium and other income 6,480 8,767 + 2,287 + 35% Net Income (|oss) YoY change
First year premium 2,063 3,306 +1,243 + 60%
Renewal premium'’ 4,417 5,460 + 1,043 + 24%
. (VND in billions)
Other incomes 504 754 + 160 Net income (before tax) + 92
(excluding revaluation of policy reserves due to interest rate fluctuations, etc.)
Investment related income, etc. 850 1,092 + 241
Reinsurance related income (256) (337) (81)
Operating expenses (3,249) (4,467) (1,217) Renewal Operating
First year commission, distribution expense, etc. (2,487) (3,565) (1,078) premium 4160 expenses Reversal of reserves after deregulation of
Renewal commission, administration expense (762) (902) (139) +1,043 g wl'cgrgsis;z‘eo?;‘:g":ﬁzded
Claims, payments and refunds, etc. (668) (938) (269) incomes
Provision for policy reserves, etc. (2,308) (2,379) (70) 1% year
Provision for policy reserves (before revaluation) (1,840) (2,707) (866) _':,rler;:;n poli
Revaluation of policy reserves interest rate, etc. (468) 328 + 796 (1,217) - rese:slyes 1796 Tax
Income tax expense, etc. (171) (348) (177) (269) oo 1,388
Net income (loss) 675 1,388 +712  +105% C'f::rft’s (177)
Net income (loss) ¥ in billions 3.1 6.6 35 + 114% 675 rz?uynds, et;:
Exchange rate (¥/VND) 0.0046 0.0048 0.0002 + 4% (866) Policy
£105% reserves
Net income excl. revaluation impacts (after tax) 1,050 1,125 +75 + 7% revaluation
Net Income Net Income
FY2020 FY2021
2Q(YTD) 2Q(YTD) 16

(1) Insurance premium received from second year forward.
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Overseas Life Insurance and Other Business (Asset Management) Da i

> Overseas Life adjusted profit increased by 135% to ¥43.7 billion due to significant profit improvement at PLC and profit expansion at DLVN.
»  Other Business (Asset Management) adjusted profit increased by 32% to ¥2.8 billion due to increase in AUM and profit at AMOne.

Overseas Life Insurance Business Adjusted Profit Other Business (Asset Management) Adjusted Profit

+135% +32%
43.7 FY2020  FY2021 ¥ FY2020  Fv2021
Change 2.8 ange
(¥in billons) 2(YTD)  2Q(YTD) (¥in bilions) 2Q(YTD) 2Q(YTD)
pLc® 9.7 32.8 +238% AMOne 2.0 2.8 + 36%
I TAL 5.1 3.3 (34%) - JH 0.0 - -
DLVN® 3.1 6.6 +114% : 21 28 +32%
Other'”
0.6 0.8 +30%
B Overseas [Reference] AUM (¥ in trillions)
18.5 43.7 +135% AMOne 54 58 +8%
*QOther overseas include 5 companies: - AMOne is our equity method affiliate.
- DLKH, DLMM, SUD, PDL, OLI - After sale of shares, current stake in JH is 0%.
FY2020 FY2021 FY2020 FY2021
2Q(yTD) 2Q(yTD) 2Q(YTD) 2Q(YTD)
Other overseas = DLVN = TAL = PLC JH “ AMOne

(1) Fiscal year ends on December 31, for PLC, DLVN, DLKH, DLMM, PDL, OLL 17
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EEV - European Embedded Value - 1 e Lie

Holdings

» Group EEV increased by 7% to ¥7,460.6 billion YTD mainly due to an increase at DL amid stable financial markets.

» Group VNB increased to ¥70.9 billion due to recovery at DL from sales activities restraints implemented in the previous year and steady sales in overseas.
New business margin improved to 3.26% thanks to YoY sale expansion of individual products at DL and improvement in overseas subsidiaries which
offset an impact from an increase in conversion policies with relatively lower additional profitability at DL.

Dai-ichi Life Group

As of As of ch
o Mar-21 Sep-21 ange
(¥ in billions)
EEV of the Group 6,971.1 7,460.6 +489.4
EEV for Covered Businesses'"’ 6,997.1 7,410.2 +413.0
Adjusted net worth 6,962.2 7,129.6 +167.4
Value of in-force business 34.9 280.5 +245.5
Adjustments related to non-covered businesses?) (25.9) 50.4 +76.4
[1] Fy2020 [2] FY2020
2Q[YTD] 2Q[YTD] [3] FY2021 Change
[Before Standard [After/preliminary 2Q[YTD] ([31-[2])
(¥in billions) Change] estimate]
Value of new business of the Group (A) 25.6 8357 70.9 +37.2
Present value of premium income (B) 1,390.0 1,403.0 2,172.4 +769.3
New business margin (A/B) 1.84% 2.40% 3.26%  + 0.86pts

(1) “Covered businesses” are the business areas that are to be covered by the EEV methodology set forth by the EEV prindple. Our subsidiaries engaged in the life insurance business (Dai-ichi Life, Dai-ichi Frontier Life, Neo First
Life, Protective, TAL, Dai-ichi Vietnam and its subsidiaries) are categorized as covered businesses.
(2) “Adjustments related to non-covered businesses” include net worth (as of Mar-21: ¥1,367 4 billion, Sep-21: ¥1,353.9 billion) of non-c i Dai-ichi Life ings, adjustments related to interest (as of Mar-21: minus
¥1,477.3 billion, Sep-21: minus ¥1,350.0 billion) in six subsidiaries of Dai-ichi Life Holdings that are engaged in the insurance business, and fair value adjustments to assets and liabilities of Dai-ichi Life Holdings. 19
(3) From EEV calculation as of March 31, 2021, standard changes of UFR(Ukimate Forward Rate) and LLP(Last Liquid Point) were applied, and reflected corporate bond spreads in the discount rate at DFL.
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Dai-ichi Life
Holdings
Domestic Group Companies
(¥in billions) (¥ in billions)
. . [1] FY2020 [2] FY2020
P As o As o 2Q[YTD] 2Q[YTD] [3]FY2021  Change

Dai-ichi Life Mar-21 sep-21 Change [Before standard [After/preliminary ~ 2Q[YTD]  ([3]-[2])

change] estimate]

EEV 5,127.4 5,409.4 +282.0 Value of new business 23.8 211 36.2 +15.1
Adjusted net worth 5,837.8 5,890.0 +52.2 Present value of premium income 584.1 596.6 844.7 +248.0
Value of in-force business (710.3) (480.5) +229.8 New business margin 4.09% 3.54% 4.30% +0.76pts

[1] FY2020 [2] FY2020
P L As of As of 2Q[YTD] 2Q[YTD] [3]FY2021  Change

Dai-ichi Frontier Life Mar-21 Sep-21 Change [Before standard [After/preliminary  2Q[YTD]  ([3]-[2])

change] estimate]

EEV 587.5 584.3 (3.2) Value of new business (7.4) 3.9 253 (1.6)
Adjusted net worth 485.5 569.7 +84.2 Present value of premium income 287.3 287.3 480.6 +193.2
Value of in-force business 102.0 14.6 (87.4) New business margin (2.60%) 1.39% 0.48% (0.90)pts

[1] F2020 [2] FY2020
. . As of As of 2Q[YTD] 2Q[YTD] [3]FY2021  Change
Neo First Life Ch
Mar-21 Sep-21 ange [Before standard ~ [After/preliminary  2Q[YTD]  ([3]-[2])
change] estimate]

EEV 167.2 182.5 +15.3  Value of new business =3 6.7 12.7 +6.0
Adjusted net worth 20.8 17.5 (33) Present value of premium income 70.5 71.0 100.4 +29.4
Value of in-force business 146.3 164.9 +18.6 New business margin 10.46% 9.54% 12.72% +3.18pts

VNB (ultimate unit cost base) 9.7 i 14.1
NB margin (ultimate unit cost base) 13.78% ” -

14.04% -

20
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Overseas Group Companies
(¥ in billions) (¥ in billions)
: As of As of FY2020 FY2021
Change
Protective Dec-20 Jun-21 9 2Q[YTD] 2Q[YTD] Change
EEV 624.0 733.7 +109.7 Value of new business (6.3) 4.1 +10.5
Adjusted net worth 374.6 409.0 +34.3 Present value of premium income 321.1 582.4 +261.2
Value of in-force business 249.3 324.7 +75.3 New business margin (1.98%) 0.72% + 2.70pts
Exchange rate (¥/US$) 103.50 110.58 Exchange rate (¥/USS$) 107.74 110.58
As of As of FY2020 FY2021
TAL Mar-21 Sep-21 Change 2QIYTD] 2y Chenee
EEV 412.7 398.5 (14.2) Value of new business 39 6.1 +2.2
Adjusted net worth 216.1 202.8 (13.3) Present value of premium income 84.6 93.0 +8.3
Value of in-force business 196.6 195.7 (0.8) New business margin 4.62% 6.66% + 2.04pts
Exchange rate (¥/AUS$) 84.36 80.46 A Exchange rate (¥/AUS) 75.49 80.46
se e As of As of FY2020 FY2021
Dai-ichi Life Vietham Dec-20 Jun-21 Change 2Q[YTD] 2Q[YTD] Change
EEV 99.4 119.4 +20.0 Value of new business 4.2 9.1 +4.8
Adjusted net worth 48.4 58.4 +9.9 Present value of premium income 42.1 s 1 1 +28.9
Value of in-force business 50.9 61.0 +10.0 New business margin 10.16% 12.86% + 2.70pts
Exchange rate (¥/VND) 0.0045 0.0048 Exchange rate (¥/VND) 0.0046 0.0048

21




EEV Sensitivity Analysis (as of Sep-2021)

my

Dai-ichi Life
Holdings

Dai-ichi Life Group

(¥ in billions, upper: change in value, lower: percentage to EEV)

[Breakdown for covered business]

f Adjustments to A p
EEV for net worth N Value of
Assumptions Sensitivities covered etc. of non- Va‘l;ti:f& lﬁm in-force
business covered business
50bp upward parallel shiftin risk-free yield curve Ll it 4109 a6 (1,592.2) $1.8075
+3% +3% +0% +7% (21%) +24%
3 : . 5 +1,747. ,087.
50bp downward parallel shift in risk-free yield curve (352.2) (340.8) (11.3) (6.6) 1,747.0 (2,087.9)
(5%) (5%) (0%) (9%) +23% (28%)
100t dedine in equity and real ectate values (489.9) (473.2) (16.7) (0.5) {445.8) (27.4)
(7%) (6%) (0%) (1%) (6%) (0%)
Dai-ichi Life Group EEV 7,460.6 7,410.2 50.4 70.9

Dai-ichi Life

(¥in billions, upper: change in value, lower: percentage to EEV)

[Breakdown of Sensitivities]

Value of
N sis ooe Value of Adjusted net .
Assumptions Sensitivities | "0 iness worth in force
business
PR . +202.6 +3.7 (1,416.9) +1,619.6
50| d llel shift k-fr eld
bp upward parallel shiftin risk-free yield curve v A (26%) p
o ) (323.4) (5.1) +1,560.4 (1,883.8)
50bp downward parallel shift in risk-free yield curve
b P v (6%) (149%) +209 (35%)
o ) (458.3) - (458.3) -
10% dedine in equity and real estate values
(89%) - (8%) -
Dai-ichi Life EEV 5,409.4 36.2
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EEV of Dai-ichi Life Group after reclassification

my
7
7

Dai-ichi Life
Holdings
EEV of the Group Reclassification of EEV from ALM point of view 1
As of As of As of As of
Mar-21 Sep-21 Change Mar-21 Sep-21 Change
(¥ in billions) (¥ in billions)
Group EEV 6,971.1 7,460.6 +489.4 Group EEV 6,971.1 7,460.6 +489.4
Covered Businesses 6,997.1 7,410.2 +413.0 Unrealized gains on other assets” 2,257.5 2,409.8 +152.2
j : 7,129.6 +167. i i
AdJushedAnet worth ‘ 6,962.2 167.4 VIF plus un.reallzed gar?s on B 25178 2,808.9 P
Value of in-force business 34.9 280.5 +245.5  yen-denominated fixed income assets'
Adjustment reisted,to (25.9) 50.4 1764 Networth et 2,195.7 2,241.8 +46.0

non-covered businesses

plus retained earnings in liabilities™

V O ife
(¥ in billions)
6,000
4,000 3,341.9
2,440.3 26615 [zees
2000 1696 248.9
' 1,365.2 1,583.2 1,643.9
, 9053 8203 9310
Mar-11 Mar-12 Mar-13

4,294.7

1,149.5

2,093.8

1,051.3

Mar-14

7,460.6
6,971.1
5,987.6 6,094.1 509365
TTTT 5,621.9 2,400.8
Sassa 22575
4 .
20335 46961 ws0 MO 17952 1a3e
1,357.5
' 22185 22140 8 G
2,4162  2,218. ,214.
2,4008
26756 8700
72,2418
12785 14004 15245 17707 19226 19762 2,195.7 2,
Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21_ Sep-21
Rasm stg‘n arrd "
change

VIF + unrealized gains:
Future profit from in-force business

(1) EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate.
(2) From EEV calaulation as of March 31, 2021, standard changes of UFR(Utimate Forward Rate) and LLP(Last Liquid Point) were applied, and reflected corporate bond spreads in the discount rate at DFL.
(3) DL's unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, foreign bonds (excluding hedged bonds) and real estate etc.).
(4) VIF of the Group plus unrealized gains on DL's yen-denominated fixed assets as well as DFL's and NFL's assets etc. (after some adjustments).

This item is mainly affected by interests rates thus the amount changes in VIF and unrealized gains on yen-denominated fixed income assets etc. based on changes in interest rate levels offset each other.
ji excluding unrealized gains.

(5) The sum of

net worth of EEV for covered businesses and adjustments relating to net worth of non-covered busil

Unrealized gains on other assets(3)

VIF plus unrealized gains on yen-
denominated fixed income assets(#)

Net worth, etc.
plus retained earnings in liabilities(s)

23




Reference Data
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Dai-ichi Life’s Results — E}
Quality of In-force Business, Sales Force & Productivity Dai-ichi Life

ANP based Surrender & Lapse (individual Insurance & Annuities) Number of Sales Reps and Productivity

Surrender & Lapse Rate
VGSR per sales rep(t)

(ANP based Surrender & Lapse / in-force business ANP at fiscal year start) (ke B i .0}

1.00

0.82
e 45,000 0.35 40%
3.45% 3.47%
3.26%
2.95% 40,000
3% 0.88%  0.87% ‘ ) ) 0%
4Q 0.84% Share of highly efficient
sales reps(2)
0.83% 35,000 Y
0.85%  0.84% 23.2% 20%
2% 3Q 0.80%
0.76% 1.58% 30,000
2Q F10%
1% 25,000
1Q 0.83% 0.89% 0.89% 0.69% 0.82% 20,000 0%
Sep-19 Sep-20 Sep-21
0%
Mar-18 Mar-19 Mar-20 Mar-21 Sep-21 [Reference] Total Life Plan Designers (including Life Professionals)

(1) Calculated by dividing the value of gross sales revenue (an internal index of revenue of the sales force and is the value of new business excluding the effect associated with environmental changes) by the average number of sales
representatives in each period (excluding sales reps less than 1 year in service).
(2) The share of sales rep ives with high ing ability who meet prescribed qualification level. 25




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

ny
7
v/

Dai-ichi Life

Holdings

Interest and Dividends

FY2020

FY2021

Gains/Losses on Sale and Valuation of Securities

FY2020

FY2021

(¥ in billons) 2Q(YTD) 2Q(YTD) Change (%) (¥ in billions) 2Q(YTD) 2Q(YTD) Change (%)
Interest and dividends 412.0 425.2 +132 +3% Gainson 131.9 167.4 +355 —
sale of securities
Domestic bonds 136.4 1339 (2.5) (2%)
Domestic bonds 42.6 62.2 +19.6 + 46%
Domestic stocks 28.4 36.9 +84 + 30%
Domestic stocks 23.6 42.5 +18.8 + 80%
Foreign securities 152.9 160.0 +70 + 5%
Foreign securities 64.7 59.7 (5.0) (8%)
Other securities 35.2 36.0 +07 +2%
Other seaurities 0.8 2.9 +2.0 +229%
Loans 19.1 19.6 +04 + 2% 7
- e s - - s a2.0 75.7 4226 + 780
Real estate 36.8 35.5 0.8) (2%) sale of securities +76%
i 0.3 4.5 +4.1
[Reference] Rates of retum as of FY2020 Domestic bonds pe= g 5 +1,288%
Interest and Average . Domestic stocks . . +3. + 385%
(¥ in billions) dividends daily balance Return'*) Foreign securities 27.9 48.5 +20.5 + 74%
General acoount total 836.5 34,753.2 2.41% Other securtties 13.7 17.7 +4.0 + 29%
Domestic bonds 272.9 15,934.8 171% Net gains or losses 88.8 91.7 +2.8 +3%
60.0 1,510.1
Domestic stocks 3.98% I o 7o o =7
Foreign securities 332.2 10,596.6 313% e R . - (5.7) (73%)
Other securities 53.0 677.1 7.83% Domestic bonds = - = -
Loans 39.1 2,572.3 152% Domestic stocks 4.6 2.0 (2.6) (56%)
Real estate 73.7 779.5 9.45% Foreign securtties 3.2 0.1 (3.1)

(1) Ratio of interest and dividends to the average daily balance.
(2) The daily balance of real estate held with investment purpose is used.

Other securities

(96%)
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Dai-ichi Life's Results — General Account Assets !}

[2] Investment Portfolio, Return and Average Assumed Rate of Return Daichi Life
Investment Portfolio (General Account) (1) Investment Yield & Ave. Assumed Rate of Return
. - FY2020 FY2021
General Account Asset Portfolio (¥in trillions) Moc1E | Mocls Mz Merzl 2 2
35.4 34.9 35.6 37.8 38.7 o= Investment yield
3.0% 8 Ave. Assumed rate of return 1.4206
4.1% 6.3% Others 2.76% 2.75% 1.35% )
Real estate 2.67% . / 1.4%
Foreign stocks \\“V
Domestic stocks 2.5%
Foreign-currency 1.2%
bonds {un-hedged) —
2.28%
. 2.22%
Foreign-currency 2.0% 2.17% 2.11% 1.06% 1.0%

bonds (hedged)

Short-term rate
investments
Loans

Yen
Fixed Income
73.5%
47.3% 47.4% 46.8% 46.3% 46.1%
Yen-denominated
bonds
Mar-18 Mar-19 Mar-20 Mar-21 Sep-21

(1) Carrying amount - basis.
(2) Book value basis.

1.03%

JPY and Currency-hedged Foreign Bonds (2)

Policy-reserve-matching yen bonds (PRMB)

(intrillions)  « ven-denominated bonds other than PRMB

25 « Hedged foreign bonds (available-for-sale) 23.8 24.0
21.5 21.1 21.5
B85

15 42 Al 3.9 ek
10

s 12.0 119 12.2 13.3 13.7

0

Mar-18 Mar-19 Mar-20 Mar-21 Sep-21!
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Dai-ichi Life’s Results — General Account Assets L’J
[3] Yen-denominated Bonds and Foreign Currency Bonds

‘o
¥

Dai-ichi Life
Holdings

Yen-denominated Bonds (1)

(¥ in trillions) = Corporate bonds Government/Municipal bonds
20 17.1 17.4
15 26 28
10
14.4 14.7
5
0
Mar-21 Sep-21

Foreign Currency Bond Portfolio (2(3) (Sep-21)

*Figures in brackets are as of March 31, 2021.
BB & Others  No Rating

) 0.0% 58
Mot Rt [0.0%] (54
17.6% 888
[19.3%] 10.4%
10.2%
As of Sep-21 . !
Foreignbonds A
- Government,
Corporate ¥8.8trillion icival bonds | 23:3%
32.4% municipal bon [22.0%
[30.3%] 50.1%
[50.4%]

(1) Book value - basis
(2) Carrying amount - basis
(3) Rating breakdown based on ratings from S&P & Moody's, excluding mortgage etc.

Domestic Government Bonds (2 by Maturity (Sep-21)

*Figures in brackets are as of March 31, 2021.

s (¥ in trillions)

6.7
6 5.2 [6.4]
[5.0]
4
) 1.6
0.7 [2.0]
0.0 0.1 i [0.7]

0 [0.0] [0.1] [0.31

Up to 1-3 3-5 s-7 7-10 10-20 Quer

1 year years years years years years 20 years

Foreign Currency Bonds by Currency (2)

100%
i B B B o
sov  Dimm  WG0NN e B g o
60% 26.9% 27.1% 27.1% » AUD

23.2% 21.9%

EUR

40%
* USD

20%

0%

Mar-18 Mar-19 Mar-20 Mar-21 Sep-21
28




Dai-ichi Life’s Results — Measures of Financial Soundness

Unrealized Gains/Losses & Solvency Margin Ratio

g
I/

v

Holdings

Dai-ichi Life

Unrealized Gains/Losses (General Account)

As of As of

(¥ in billons) Mar-21  Sep-21 Change (%)
Seaurities 5,708.9 5,921.1 +212.2 +4%
Domestic bonds 2,596.0 2,5440 (51.9) (2%)
Foreign bonds 739.7 786.1 +46.3 + 6%
o/w Hedged foreign currency bonds 508.5 575.8 +67.3 +13%
Domestic stocks 2,111.3 2,338.5 +227.2 +11%
Foreign stocks 229.2 2174  (11.7) £ 5%
Real estate 356.2 374.2 +17.9 + 5%
General Account total 6,076.1 6,311.9 +235.8 + 4%

Sensitivities to Financial Markets

Sensitivities(!)

Breakeven Points(?

10-year JGB Yield 10bp change:
September 2021: + ¥300bn*
(March 2021: + ¥290bn)
* Available-for-sale securities:
September 2021: + ¥20bn
(March 2021: + ¥20bn)

Domestic

bonds

10-year JGB Yield
September 2021: 0.9%*
(March 2021: 1.0%)
* Available-for-sale securities:
September 2021: 1.5%
(March 2021: 1.5%)

Nikkei 225 1,000 yen change:
September 2021: + ¥120bn
(March 2021: + ¥120bn)

Domestic

stocks

Nikkei 225
September 2021: ¥10,800
(March 2021: ¥11,700)

JPY / USD 1 yen change:
September 2021: + ¥22bn
(March 2021: + ¥24bn)

Foreign
Seaurities

JPY / USD
September 2021: $1 = ¥106
(March 2021: ¥105)

(1) Sensitivities indicate the impact of fluctuations in thg markt_a’( value of related assets.

(2) Breakeven points indicate assi ions when

Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life Adjusted Net Assets
—o— Dai-ichi Life Solvency Margin Ratio
=+ (Ref.) Dai-ichi Life Holdings Sdvency Margin Ratio

970.8%  984.4%
1,000% 937.2% 930.2%
881.8%
934.5%
0% - 869.7% 884.1%
838.3%
9.8
600% 9.5 9.6 9.6
9.3
400%
200%
0
Mar-18 Mar-19 Mar-20 Mar-21 Sep-21

or losses of the related assets would be zero. Figures for foreign securities
are calculated for foreign exchange factors only, based on the JPY/US exchange rate (assuming all are in USD).

(¥ in trillions)
&

2

11

10
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[Dai-ichi Frontier Life] Investment Portfolio

Dai-ichi Life
Holdings

estment Portfolio (General Account) () Book Value / Market Value Information on Securities (Sep-21)

General Account Asset Portfolio (¥in trillions)

Book Market Unrealized
8.6 8.5 (¥ in billion) Value Value Gains/Losses
Policy-reserve matching bonds 3,435.7 3,683.5 +247.8
14.30% Securities available for sale 2,846.2 3,028.9 +182.6
Domestic bonds 459.9 475.4 +15.4
Foreign securities 2,208.2 2,364.2 +155.9
Other securities 170.4 181.6 +11.2

Investment Amounts by Product Fund & Foreign Currency Bonds
*Figures in brackets are as of March 31, 2021. Government
oth Others® 11.2%
ers

3.5%

9.6%
[9.7%] [3.9%]
JPY w/MVA
15.9%
[14.29] As of Sep-21
Corporate Foreign bonds
56.7%
(O O Domestic bonds [55.5%] ¥4.8tn
. 2 19.3%

Mar-20 Mar-21 Sep-21

(1) Carrying amount - basis. 30
(2) Includes structured bonds backed by government bonds and corporate bonds




Gains and Losses on Market Value Adjustment (MVA)

my
17/
97

Dai-ichi Life
Holdings

»  For products with MVA option, the J-GAAP liabilities are recognized as the greater of surrender value or the value of policy reserves
determined by assumed interest rate. When interest rate decreases, the surrender value will be higher than the value of policy reserves,

resulting in an accrual of MVA related policy reserves.

» Gains/losses on MVA are offset on an accounting basis over time, therefore excluded from group adjusted profit calculation.

Policy Reserves Accrual on MVA

Interest rate decrease
= Accrue MVA related reserves

e

@ Surrender value
based on interest rate
movements

Interest rate

increase / _____C7
@ Policy reserves determined by
assumed interest rate
At y , Startof
contract - pension
start Investment period payment

J-GAAP liabilities at the end of each period are based on the higher of @ or @.

When interest rate decline and @> @, additional policy reserves are accrued.

Reversal of Policy Reserves Accrued on MVA

Assuming flat interest rate after booking MVA related policy reserves,
the amount of reserves is recalculated according to the market interest rate.

At booking MVA
related reserves

Reserves

balance R 3 At
irG ct maturity

—TO0—0-—
;}~ —O‘_’O’ﬁo‘*%{)k{)_ﬁ

Over the investment period, accrued MVA policy reserves
are reversed.
(in case of surrender prior to maturity
the gain on sales of corresponding bonds is recorded)

e Accounting loss
at time of booking reserves 31




[PLC & TAL] Sales — Segment Sales Performance

Dai-ichi Life
Holdings

PLC Sales Performance

FY2020 FY2021

TAL Sales Performance(?)

FY2020

Change Fr2021 Change
(USD in millions) 2Q(YTD) 2Q(YTD) Yoy (96) (AUD in millions) 2Q(YTD) 2Q(YTD) Yoy (9)
Retail Life & Annuity 1,244 1,993 +749 +60% New Business ANP 58 66 +7 + 14%
Traditional life 118 132 +14 +12% (TAL) Individual 38 43 +4 +13%
Universal life 22 38 +16 +73% Group 18 22 + 4 + 27%
BoL1/coL1™ = 519 +519 = Asteron Life 2 0 1) (83%)
Fixed annuity ., 1,011 809 (202) (20%)
Variable annuity 93 495 +402 __ +432%  Change in in-force (54) 186 + 240 B
(TAL) Individual 56 94 + 37 + 67%
Stable value Products 1,003 2,710 +1,707 +170% Group (178) 49 + 228 -
Asteron Life 67 42 (25) (37%)
Asset Protection 228 376 +148 +65%

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

(1) Bank Owned Life Insurance (BOLI)/Company Owned Life Insurance (COLI) is a form of life insurance (usually UL or VUL) purchased by banks/companies as funding mechanisms for employee retirement and benefit program
liabilities, etc. From 1Q FY2021, BOLI/COLI sales recorded in the Retail Life & Annuity is disclosed separately.

(2) From 1Q FY2020 the new

was

changes in in-force policies that have been included in the past.
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[PLC] Investment Portfolio

O

Dai-ichi Life
Holdings
Investment Portfolio (General Account)(®) Commercial Mortgage Loans
Total Investments (USD in billions) (USD in millions) Dec-2020 Jun-2021 Change
84.6 88.7 90.0
Others o/w Non-performing 2 0 (1)
6.7% 5.9% 6.3%  sedntes
(% of Mortgage loans) 2.2% 1.3% (0.86)pts

- - -

Dec-2019
(1) Carrying amount - basis

Dec-2020

Jun-2021

Fixed Income Allocation and Credit Quality

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

Cthers

US Gov., etc. 0.4% Below BB

ixed income asse
$73.4bn

[74.4%)

AAA & AA

83
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Group Adjusted Profit Daiichi Life

Items FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 St

iv in liml 2Q(Y1D) 2Q(YTD)

Daiichi Life Net income 1 514 855 152.1 129.1 u7.1 169.9 1729 1286 512 1960 934
i (1) Provson for conemgency resrve (m excess of Zautary amoure, net of tax) 2 49.9 249 19.2 129 12.9 - - 216 - (218)
(2) Proveon for price fuctustion reserve (0 exces: of Zaltory amoure, netof tax 3 9.7 . " : A = " . . .
(3) Gans or loszes on accountng for market vaue adjusment, net of mx 4 0.0 (0.6) (0.2) (0.4) 0.2) (0.0) (00)  (0.0)  (00)  (00) (0.0
(4) Ganson change m equty 5 - - - - - (1.4) - - - -
Sub-total 6 499 340 18.9 125 127 (0.0) (14 216 (00) (2.6  (0.0)
Adjusted net profit 7 1013 1195 1711 1416 120.9 169.8 1714 1502 512 1744 934
Daiichi Frontier Life Net income 8 (26.5) (15.2) (21.9) 243 50.2 37.0 199 (100.0) 231 863 456
(1) Provson for comngency reserve (n excess of Zautory AmOUrE, net of tax) 9 153 . . . . - . (30.0) . 480 R
(2) Provson for prce fuctustion reserve (In excem of 2amtory amourt, netof tax 10 - . - . N
(3) Gansor losaes on accounsng for market value adjusTment, net of S 1 (27.0) .7 (0.8)
Sub-toi 12 0.7 )
Adjusted net profit 13 ¥ 2.7 222 2
Neo First Life Net income 14 (5.9 (85) (7.7)  (14.1)  (3.4)
Adjusted net profit 15 (5.9) (8.5) (7.7)  (141) (3.4

Protective Life Adjusted net profit 17 - . - 323 45.7 349 35 50.7 9.7 374 28
TAL Adjusted net profit 18 8.9 8.6 121 103 12.7 105 9.8 1.0 51 15.2 33
Daiichi Life Vietnam Adjusted net profit 19 0.5 1.0 13 0.5 0.5 (2.0) 0.2 6.0 31 5.9 6.6
Dai-ichi Re Adjusted net profit 21 - - - - - - - - - - 0.1

Holding company & Intermediate

hokding company Adjusted net profit n 0.0 03 (35 (4.4) (20) (40 ©.1)
C ji i (1) Dwdends fom abadianes and a¥ates 24 1.7 22 3.6 135 4.4
(2) Redoerm atve prefer ence drares drvdend from TAL %5 1.0 0.8 03 0.7 0.3
Adjustment (3) Amortzaton of goodwi 2% 3.8 5.1 8.6 63 56 7.0 8.2 56.4 2.7 5.7 3.2
Adjustment (4) Gans on change n equiy (Da-chi Lée) 27 - 1.4 - .
(5) Gare on change in equey (Hoidng company) 28 (12.9) (335) - - - (349
(6) 'mpactof US. Taxchange 29 - - - - (90.1) - - - - -
Adjustment (7) Cthers 30 (1.4) (0.1) 2.2) (0.3) 0.0 39 23 0.5 (1.0) (08) 0.1

®
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[As disclosed on May 14] .
b
Adjusted ROE Definition and Past Results Daiichi Life
Adjusted ROE = [Numerator] Adjusted profit + [Denominator] Adjusted net assets (Average of year beginnning and ending value)

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

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

Definition of Group Adjusted Profit

Adjusted ROE historical data FY2016 | FY2017 | FY2018 FY2019 | FY2020
(¥ in billions/ %)
Group Adjusted ROE 8.6% 8.5% 7.6% 9.5% 8.9% Adjusted profit of
Numerator (Adjusted Profit) 2101 2432 236.3 274.5; 2828 subsidiaries
D. tor (. te 2, L5 2, 2 2 2 2 2 =
Denominator (FY end Adjusted net assets) 26123 3,100.8 3,090.7 2,659.9: 3,684.7 GrOUp . +
[Calculation of ] Ad_]USted = ’ AdJUSt;? pt>roﬁt of ‘
Net assets 3,136.0] 3,747.9] 3,712.4 3,775 8] 4,806.2 Profit armliates
(-) Goodwill 57.9: 51.4: 48.9 426 +
(=) Unrealized gains / losses on fixed-income assets 4771 603.5 595.6 1,258 .8: 1,200.5
(+) [DFL] MVA balance 113 79 2.8 i 1218 Holding company
Net assets for Adjusted ROE 2,612.3 3,100.8 3,090.7 2,659.9: 3,684.7 proﬁt and loss, etc.
o/w Shareholder’s equity 1,300.7 1,589.6 1,708.8 1,641.5: 1,893.6
[Adjustment 1] Provision for contingency and price fluctuation reserves, etc,\
Dai-ichi Life Adjusted ROE 5.8% 8.0% 7.6% 7.9% 8.4% (in excess of statutory requirement, net of tax)
Numerator (Adjusted Profit) 125.4: 169.8: 171.4 150.2 1744 In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Denominator (Average Adjusted net assets) 2,1548 2,127.4 2,243.6 19138 2,077.1 L_adjustments will be made case-by-case basis.
DI (FY end Adjusted net assets) 1,945.3 2,309.6 2,177.7 1,650.0} 2,504.3 [Adjustment 2] [MVA related gains (losses), net of tax, etc. |
[Calculation of denominator]
Net assets 24816 2,8882 2.885.2 2,549.9) 3,1902 Adjusted for technical accounting valuation gains and losses
(=) Unrealized gains / losses on fixed-income assets 536.3 578.6 707.5 899.8 685.8
Net assets for Adjusted ROE 1,453 2,3096 2,177.7 1,650.0: 2,504.3 [Adjustment 3] Amortization of goodwill, gains/losses on acquisition phase,
o/w Shareholder’s equity 561.2 696.0 684.1 63011 679.1 gains/losses on change in shareholding, etc.
Adjusted for gains/losses on organizational restructuring and amortization of
goodwill, etc. in the consolidation procedures of each company.
(1) It mainly defines.L monetary claims, hedged foreign currency-denominated = 35

i i on i bonds,
bonds, and investment trusts whose main investment targets are fixéd-income assets.




Shareholder Payout Policy

Dai-ichi Life
Holdings

reholder Payout Policy

.................................................... Considerations for additional payout

Rough guide for

: Consider flexible )
* additional payouts TotaIA Payou.t Ratio I
(from FY2020) considered: : ESR Level )
: Mid-term avg.50% : Status of market risk and sensitivity
.................................................... ; G
[Policy on cancellation of treasury stock] Cash position holding
The treasury stock is expected to be cancelled atan m':"t;le
appropriate timing unless it is held for any specific Group Financial Leverage
——

reason.
ic

invi unities
Our e, etc.

Image on transition
of total payout ratio

Y The scale and timing of additional
& payout is decided strategically

\
. N
RS -

L

v

[Image on transition of dividend payout ratio]

[Dividend payout ratio] 30%+ each FY

Average group adjusted profit for past 3 year
Basically no reduction of dividend per share.

Stable dividend

based on profit
(from FY2021)

(1) Max. amount of share buyback resclved in the BOD on March 31, 2021. (2) Calculated based on the adj. profit level after deducting temporary upside factors of finandal derivatives in DL.

(3) Figures before March 31, 2013 are converted taken into account the share split.

Mar.31 announcement
[Additional share buyback]

Shareholder P: t D i
areholder Payout Dynamics ¥200.00nth

Total Payout Ratio 40%)

(¥ in billions)
Share Buyback *"—o—o
Total Dividends )
]
’ 30.0
28.0
o o 39.0
23.0
16.0 approx.
15.0 e
58.4 66.6 70.2 69.0 83.0
Y =
335 41.6
16.0 16.0 16.0 20.0
11/3 13/3 15/3 17/3 19/3 21/3 22/3
(actual)  (forecast)
Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 270.0
Average for past 3 years 275.7
(¥/Share)
Dividends per Share!®)
80

43 5O sg 62 62

28 35

16 16 16 20
36




Group - Summary of Consolidated Financial Statements
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Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

FY2020 FY2021 Change As of As of Chan
(¥ in bilions) 2Q(vTD)  2Q(vTD) ? (¥ in billions) Mar-21 Sep-21 -
Ordinary revenues 3,363.1 3,765.7 +402.6 Total assets 63,503.7 65,7888  +2,195.1
Premium and other income 2,101.2 2,422.8 +321.5 Cash, deposits and call loans 2,287.8 2,260.1 (27.6)
Investment income 1,152.6 1,118.0 (34.5) Monetary claims bought 252.1 263.8 +11.7
Interest and dividends 678.8 689.8 +10.9 Securities 50,879.9 52,409.6 +1,529.7
Gains on sale of securities 150.0 192.7 +2.7 Loans 3,762.6 3,888.0 41254
Derivative transaction gains - - - Tangible fixed assets 1,113.2 1,117.9 +4.6
Foreign exchange gains 127.6 - (127.6) Deferred tax assets 12.0 8.7 (3.2)
Gains westments in sepaiate acoounts 127.5 63.2 {6%.3) Total liabilities 58,786.5 so,mz.o +2'015.4
Oteroaiany i nies 205:2 2248 S50 Policy reserves and others 51,0514  51,844.0 +792.6
o-dgaryf:xpzns]es 32'21(:7’: 32'47:";2 +2575?1‘f Policy reserves 49,857.2 50,652.2 +754.9
Pn:r:\zsliona?ur ;Z:lr:ys reserves and others 1301:8 ‘ 4:1 -;297..7) ] Payétfle 95,7 B02.7 (96:9)
frvestment expenses 5456 5188 (36°3) Other liabilities — 4,671.2 5,984.0 +1,312.7
Losses on sale of securities 43.7 76.4 +32.7 et deincd Dot i e A18:5 420:1 116
2 e Reserve for price fluctuations 264.4 276.2 +11.7
Los%& ?n valuahonj\ of securities 16.7 1.6 (15.1) Dl bax Enbilies 558.3 626.8 1684
Den\ratlvetransactlon losses 60.2 428 (17.4) LTS 4'm7-1 4,”6.7 11796
Foreign exchange losses - 47.4 +47.4
Losses on Investments in Separate accounts - - - Total shareholders' equity 1,893.6 1,916.5 +22.9
Operating expenses 3271 363.6 1365 Total accumulated other comprehensive income 2,912.5 3,069.5 +156.9
Ordinary proft 162.8 286.2 +123.4 Net unrealized gains on securities, net of tax 3,056.3 3,168.2 +111.8
Extraordinary gains 0.4 o1 (0.2) Reserve for land revaluation (22.0) (24.0) (2.0)
mmrﬂinaw losses 13.4 16.3 +2.9 Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Provision for reserve for policyholder dividends 36.8 35.7 (1.1) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Income before income taxes, etc. 113.0 2343 +121.3 unrealized gains (losses) on investments.
Total of corporate income taxes 29.6 55.8 +26.1
Net income to I} = = =
Net income attributable to shareholders of parent company 83.3 178.4 +95.1

3/




Dai-ichi Life -— Summary Financial Statements

Holdings

Life

Statement of Earnings Balance Sheet

FY2020 FY2021

h As of Asof
(¥in billions) 2q(v10)  2q(vtp)  C"nge P— Mar-21 Sep-21 Change
Ordinary revenues 1,782.1 2,143.5 +361.3 Total assets 38,924.3 39,888.5 +964.2
Premium and other income 1,086.5 1,098.3 +11.7 Cash, deposits and call loans 783.8 789.8 +6.0
Investment income 623.1 651.5 +28.3 Monetary claims bought 252.1 256.2 +4.0
Interest and dividends 412.0 425.2 +13.2 Securities 33,467.0 34,177.1 +710.1
Gains on sale of securtties 1319 167.4 +355 foans 2,576.0 2,600.1 w21
Derivotive ronsartion Goires i . . Tangible fixed assets 1,086.1 1,089.7 +3.5
Deferred tax assets - - -
Gains on investments in separate accounts 67.5 46.6 (20.8) Total Babikies 35.734.1 36.624.9 3890.8
Other ordinary revenues 72.4 393.6 +321.2 Policy reserves and others 30,8444  30,530.3 (314.1)
Ordinary expenses Lol Lol Ll Policy reserves 30,295.3 29.975.4 (319.9)
Benefits and claims 918.7 1,465.3 +546.6 Contingency reserve 599.8 599.8 5
Provision for policy reserves and others 195.3 16.5 (178.7) Bonds payable 476.2 368.7 (107.5)
Investment expenses 241.4 160.4 (81.0) Other liabilities 3,340.2 4,563.0 +1,222.8
Liisses onsale of seaurkies 43.0 75.7 +326 Reserve for employees' retirement benefits 400.1 403.8 +3.6
Losses on valuation of securities 79 21 5.7 Reserve for price fluctuations 233.4 242.4 +9.0
Derivative transaction losses 126.2 238 (102.4) Deferred tax liabilities 312.2 392.2 +79.9
S —————— sea Y o Total net assets i : 3,190.2 3,263.6 733
Total shareholders' equity 679.1 565.9 (113.2)
fosses onvestments in separste accourts - - - Total of valuation and translation adjustmeni  2,511.0 2,697.6 +186.5
Operating expenses 196.4 203.2 +6.7 Net unrealized gains(losses) on seaurities net of tax 2,536.6 2,721.3 +184.7
Ordinary profit (losses) 119.3 179.9 +60.5 Reserve for land revaluation (22.0) (24.0) 2.0)
Extraordinary gains 0.4 0.1 (0.2)
Extraordinary losses 06 i34 wa  ginloms enimednes o s oot forsn outires ainome) e
Provision for reserve for policyholder dividends 36.8 35.7 (1.1) unrealized gains (losses) on investments.
Income before income taxes (losses) 72.3 130.9 +58.5
Total of corporate income taxes 21.0 37.4 +16.4
Net income (losses) 51.2 93.4 +42.1

38




my

v
Dai-ichi Frontier Life — Summary Financial Statements .
Holdings
FY2020 FY2021 Change As of As of Change
(¥ in billions) 2Q(YTD) 2Q(YTD) (¥ in billions) Mar-21 Sep-21
Ordinary revenues 858.9 871.0 +12.0 Total assets 9,698.9 9,499.3 (199.5)
Premium and other income 396.8 627.9 +231.0 Cash, deposits and call loans 790.1 749.5 (40.5)
Investment income 462.0 121.8 (340.1) Securities 7,514.3 7,423.2 (91.0)
Hedge gains related to GMMB risk - - - Total liabilities 9,416.7 9,185.8 (230.9)
Foreign exchange gains 154.0 - (154.0) Policy reserves and others 8,213.3 8,092.1  (121.2)
Ordinary expenses 828.9 814.4 (14.4) Policy reserves 8,189.4 8,069.6 (119.8)
Benefits and claims 755.5 737.5 (18.0) (MVA balance) 169.2 148.5 (20.7)
Provision for policy reserves and others (negative indicates a reversal) 492 - (49.2) Corntingency reserve 1112 112.0 +0.7
Related to GMMB risk (3.6) 1.7 +5.3 Total net assets 282.1 35 +314
Contingency reserve (0.3) 0.7 +1.1 Total shareholders' equity 136.3 182.0 +45.6
Investment expenses 0.6 48.5 +47.8 Capital stock 117.5 117.5 =
Hedge losses related to GMMB risk 5.2 0.7 (4.4) Capital surplus 67.5 67.5 -
Foreign exchange losses - 29.6 +29.6 Retained earnings (48.6) (2.9) +45.6
Operating expenses 19.7 23.6 +3.9 Net unrealized gains on securities, net of tax 145.7 1315 (14.2)
Ordinary profit 30.0 56.5 +26.4
Extraordinary gains - - -
Extraordinary losses 2.8 247, (0.0)
Total o corporate income taxes 4181 sa0 () T proven fr ol e rees o GHNE ko et hese g (o
Net income (losses) 23.1 45.6 +22.4

and reinsurance account balance are accounted forin “Gains (losses) related to GMMB risk”
(For year ended Sep.2020 : ¥(0.5) billion. For year ended Sep.2021 : ¥(0.2 billion).
(2) Provision or reversal of policy reserve related to market value adjustment excludes those parts that

[Additional reconciliation items for net income] have no impact on ordinary profit.

Net income (losses) 23.1 45.6 +22.4
Fundamental profit and gains (losses) related to GMMB risk® 23.1 20.5 (2_5) Gains(losses) on investments in sgparate accounts, foreign excf!ange gains(losses) anq derivative
= = transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Other capital gains and other non-recurrent losses 11.2 12.2 +1.0 unrealized gains (losses) on investments.
Gains (losses) related to MVA? (4.6) 244  +29.0
Provision for contingency reserves and price fluctuation reserves, and tax (6.5) (11.6) (5.1)
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Dai-ichi Life

Holdings

Statement of Earnings Balance Sheet

- FY2020 FY2021 Change o As of As of Change
(US$ in millions) 2Q(YTD) 2Q(YTD) (US$ in millions) Dec-20 Jun-21
Ordinary revenues 4,938 7,253 +2,314 Total assets 126,908 130,427 +3,519
Premium and other income 2,911 3,110 +198 Cash and deposits 814 639 (174)
Investment income 1,644 2,963 +1,318 Seaurities 87,534 89,864 +2,330
Other ordinary revenues 382 1,179 +796 Loans 11,825 11,980 +154
Ordinary expenses 4,826 6,891 +2,064 Tangible fixed assets 218 216 (1)
Benefits and claims 2,937 3,159 +221 Intangible fixed assets 3,167 3,364 +197
Provision for policy reserves and others 73 2,930 +2,856 Goodwill 825 956 +131
Investment expenses 1,232 64 (1,168) Other intangible fixed assets 2,309 2,374 +65
Operating expenses 462 566 +103 Reinsurance receivable 14,784 15,605 +820
Other ordinary expenses 119 170 +51 Total liabilities 95552 119,692 +4,140
Ordinary profit (loss) 112 362 +249 Policy reserves and other 105,121 108,665 +3,543
Extraordinary profits - - - Reinsurance payables 486 478 (7)
Extraordinary losses o o +0 Bonds payable 1,670 1,669 (1)
Total of corporate income taxes 21 63 +41 Other liabilities 6,329 7,110 +780
Net income (loss) 90 297 +207 Total net assets 44355 10,735 (620)
Total shareholders' equity 7,848 7,964 +116
Total accumulated other comprehensive income 3,507 2,770 (736)

(1) Disclosed after re-classifying items from Protective Life’s financial statements under U.S. accounting standards to conform to Dai-ichi Life Holdings’ disclosure standards.
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Dai-ichi Life

Holdings

Statement of Earnings Balance Sheet

S FY2020 FY2021 Change ) . As of As of Change
(AU$ in millions) 2Q(YTD) 2Q(YTD) (AU$ in millions) Mar-21 Sep-21
Ordinary revenues 3,326 3,279 (46) Total assets 13,269 13,794 +525
Premium and other income 2,899 3,112 +213 Cash and deposits 1,000 1,101 +101
Investment income 210 116 (93) Securities 6,902 6,837 (65)
Other ordinary revenues 217 50 (166) Tangible fixed assets 33 31 (2)
Ordinary expenses 3,227 3,216 (10) Intangible fixed assets 1,066 1,053 (13)
Benefits and claims 2474 2.481 +6 Goodwill 786 786 -
Provision for policy reserves and others 203 141 (62) Other intangible fixed assets 280 266 (13)
Investment expenses 18 20 +2 Reinsurance receivable 179 198 +18
Operating expenses 438 475 +36 Other assets 3,946 4,469 +523
Other ordinary expenses 92 98 +5 Deferred tax assets 140 104 (36)
oOrdinary profit (losses) 98 63 (35) Total liabilities 9,992 10,549 +557
Extraordinary gains (losses) - - - Policy reserves and others 7,919 8,421 +501
Total of corporate income taxes 35 25 (10) Reinsurance payables 684 811 +127
Net income 63 37 (25) Bonds payable 243 241 (2)
Underlying profit 66 152 +86 Other liabilities 1,144 1,074 (69)
Deferred tax liabilities - - -
Total net assets 3,276 3,244 (32)
Total shareholders' equity 3,276 3,244 (32)
Capital stock 2,130 2,130 =
Retained earnings 1,146 1,114 (32)
(1) Figures for TAL (excluding underlying profit) are disclosed after re-classifying items from TAL's financial under ian acc to conform to Dai-ichi Life Holdings’ disclosure standards. 41
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Dai-ichi Life

Holdings

Statement of Earnings Balance Sheet

- FY2020 FY2021 Change o As of As of Change
(VND in billions) 2Q(YTD) 2Q(YTD) (VND in billions) Dec-20 Jun-21
Ordinary revenues 7,652 10,309 +2,656 Total assets 37,400 40,923 +3,522
Premium and other income 6,798 9,224 42,425 Cash and deposits 8,782 10,247 +1,465
Investment income 852 1,083 +230 Securities 22,705 25,024 +2,318
Other ordinary revenues 0 h | +0 Loans 800 875 +74
Ordinary expenses 6,805 8,573 +1,767 Tangible fixed assets 100 84 (15)
Benefits and claims 1,204 1,707 +502 Intangible fixed assets 51 45 (6)
Provision for policy reserves and others 2,324 2,384 +59 Reinsurance receivable - - -
Investment expenses 8 0 (@) Total liabilities 26,683 28,817 +2,134
Operating expenses 3223 4,438 +1,214 Policy reserves and other 24,130 26,515 +2,384
Other ordinary expenses 44 42 (1) Reinsurance payables 37 114 +76
Ordinary profit (loss) 846 15735 +889 Cther liabilities 2,511 2,184 (327)
Extraordinary profits i 2 +0 Total net assets 10,717 12,105 +1,388
Extraordinary losses o o +0 Total shareholders’ equity 10,717 12,105 +1,388
Total of corporate income taxes 171 348 +177
Net income (loss) 675 1,388 +712

(1) Disclosed after re-classifying items from DLVN' finandal statements under local accounting standards to conform to Dai-ichi Life Holdings' disclosure standards.
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G S Stat t of Earni Matri
roup summary ement or Earnings Matrix Dai-ichi Life
Holdings
FY2020  FY2021 FY2020  FY2021 FY2020  Fv2021 Fr2020  FY2021 FY2020  FY2021 FY2020 FY2021 FY2020  FY2021

iv in blllmsi 20v1D) 2Q(YD) ™€ qviD) 20vD) D™ 2qv1D) 2q(viD) M™°  2qv1D) 20(vTD) "% 2qv1D) 20(vD) ™®  2q(v1D) 20(vip) ™€ q(vmD) 2q(vrD) Shem9e
Premium and other income 10865 10883  +117 %68 6279 +2310 728 8.3 +163 3136 M3IS 4302 2188 2504 4316 312 442 4130 21012 24228 43215
Investment income 6231 6515 +283 420 1218 (M0.0) 01 02 01 1771 3276 +1505 158 93 (64) E) S1 412 LIR6 L1180 (34.5)
Interest and dividends 4120 4252 4132 0.0 85 (65 01 01 400 17019 1743 424 a7 ©1) (8 18 a6 +07 678 6898 +109

Gains on sale of securities 1319 1674 4355 S0 208 (22 - 00 +00 5.0 a1 (08) - - - - - - 100 1927 427
Derivative transaction gains - - - 82 - (88.2) - - - - - - - - - - - - - - -
Foreign exchange gains - - - 151.0 - (1510 - - - - - - a4 00 (04) - - - 1776 - 1278

Gains on investments in separate accounts 67.5 465  (208) .0 165 (3.5) - - - - - - - - - - - - 1275 632 (613
Other ordinary revenues 724 3936 43212 00 1212 1212 00 00  +00 L1 1304 +892 163 40 (12.3) 0.0 a0 +00 1092 2248 +1156
Benefits and claims S187 14653 +5465 755 735 (18.0) 238 139 +21 3165 M93  +328 1867 1996 +128 55 81 426 2,189 27420 +554.1
Provision for policy reserves and others 1953 165 (1787) ®3 - 93 434 22 (112) 79 3240 +3160 153 13 @9 106 114 407 018 a1 @e7.7)
Investment expenses 2414 1604 (810) 05 485 +7.8 00 00 (a0 1328 71 (1256 13 16 402 0.0 20 (00) 279 2185 (29.3)
Losses on sale of securities 130 757 +326 0.1 06 404 - - - 05 01 (03) - - - - - - a7 764 +327
Losses on valuation of securities 7.9 21 (s7) - - - - - - 88 ©5) (93 - - - - - - 187 16 (15.4)
Derivative transaction losses 1262 238 (1024) - 178 4178 - - - 222 10 (1) - - - - - - ©02 28 (17.4)
Foreign exchange losses 26.4 180 (84) - 26 +296 - - - 0.0 00 +00 - - - 0.0 a0 +00 - 474 4474
Losses on investments in separate accounts - - - - - - - - - - - - - - - - - - - - -
Operating expenses 129 160 +3.0 28 6256 +127 M8 213 464 T 3636 4365
Extraordinary gains - - ot - - . 0.0 +00 0.4 0.1 (0.2)
for reserve for 35.7 (L1 - - » - - . - - 36.8 35.7 (L1)

Total of corporate income taxes 21.0 374 +164 4.1 81 +40 0.0 0.0 v 23 7.0 +4.6 (0.6) 0.7 1.6 +0.8 296 558 +26.1

Net income (Losses) 51.2 93.4 +421 231 456 +224 7.7) (3.4) +42 9.7 328 +231 31 6.6 +35 833 178.4 +951
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Group Summary Balance Sheet Matrix Dai-ichi Life

Dai-ichi Life Neo First Life Protective IAL DLVN Consolidated
¥ in biions el s::: cnange 50 s::—;'x change 125 s::x crange 3% amar e % S:'Z’l change %0 smar Snoe % s:v:: Change
Tomamas  mews wawes ez sems ses s
Cash, deposts and call ans 7838 7898 +690 7.4 7495 (05) 289 2408 (80 82 07 (85 84 886 42 95 491 496 22878 22601 @8
Monetary caims bought 2521 2562 +0 - 76 476 = = - - - = = - = & - = 2521 2638 117
Securities 33,467.0 3,177.1 +710.1 7,514.3 74232 (910) 628 78.0 +15.1 9,058.7 9,937.2 +&7A4 582.3 550.1 (322) 102.1 120.1 +179 50,8799 52,4096 +1,297
Loans 2,576.0 2,600.1 +M.1 - - - 13 13 0.0 1,2239 1,324.7 +1008 13 1.1 02) 36 42 +05 3,762.6 3,888.0 +1254
Tangible fixed assets 1,086.1 1,089.7 +35 0s 06 +0.0 0.2 0.1 (0.0 26 239 +13 28 25 @3 04 04 (0.0) 1,1132 L1179 +H5
Intangible fixed assets 1194 121.7 +22 121 137 +16 43 52 0.9 3278 3720 12 90.0 8.7 (52) 0.2 0.2 (0.0) 415.1 482.9 +377
Deferred tax assets - = = = - = = = = - = = 18 83 a1 03 03 @0) 120 87 32
Tommetes  mm0emes sema a7 sims @) WS M7 4T WA GBS wame @7 B s 38 B3 483 7S mame sastse
Policy reserves and others 30,8444 30,5303 (3. 82133 8,092.1 (1212) 3276 3589 +R2 10,880.0 12,016.1 +11361 668.1 677.6 +34 108.5 127.2 +186 51,0514 51,8440 +7925
Policy reserves 30,295.3 29,9754 (3159 8,189.4 8,069.6 (1198) 325.7 3574 +31.7 10,7826 11,9095 +1,1269 189.9 176.1 (137) 105.0 1234 +184 49,8972 50,652.2 +T519
Bonds payable 476.2 368.7 (107.5) - - - - - - 1729 1816 +H17 205 194 (L1 a - - 899.7 802.7 (%63)
Other kabilities 3,310.2 4,563.0 +1,228 396.1 360.8 353) 53 54 +0.0 655.0 786.2 +131.1 76.2 68.7 (7.5) 13 104 (0.8) 4671.2 5,981.0 +1,3127
Net defined benefit liabilities 400.1 4038 +36 - - - - - - 116 17 +01 - - - 0.0 0.0 +0.0 1185 420.1 +16
Reserve for price NMuctuations 2334 2424 +30 309 3137 +27 0.0 0.0 0.0 - - - " a - L ' - 2644 276.2 +117
Deferred tax kabilities 3122 3922 +79 56.6 511 55) 0.0 - (00 189.6 1838 57 - - - - - - 5583 626.8 +684
Wotetmtmments s wiee | wms| [T sie o] [[HE 68 GW) [0S igd aeid| | Sa | oe7 (ow) | M3 3 e [t amed | eima
Total sharehoiders” equity 679.1 565.9 (1.2 136.3 182.0 +156 19.1 156 39 9146 9275 +128 3024 297.6 “n 53.7 604 +66 1,893.6 19165 +229
Total accumuated dther @mprehensive income: 2,511.0 2,697.6 +1865 145.7 1315 142) 0.1 (0.0) [(-31) 260.6 259.5 o) (5.7) (18.9) (131 (5.5) 2.3) +32 29125 3,069.5 +1569
Net unvealized gains on securities, net of tax 2,536.6 2,721.3 +1817 145.7 1315 112) 0.1 (0.0) [(:$1] 368.9 3121 (%.7) - - - - - - 3,056.3 3,168.2 +1118
Reserve for land revaluation (22.0) 210) 0) - - - - - - - - - - - - - - - (22.0) 21.0) 20)




Group- Consolidated Solvency Margin Ratio
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Dai-ichi Life
Holdings

As of As of Change
i¥ in billionsi Mar-21 Sep-21
Common stock, etc. ' 1,519.1 1,575.2 +56.0
Reserve for price fluctuations 264.4 276.2 +11.7
Contingency reserve 7129 713.8 +08
General reserve for possible loan losses 0.3 0.3 (0.0)
;’::s"(:;:; ngtﬁiz:ﬁmﬁ (before tax) and deferred hedge 3,757.9 3,906.3 +148.4
Net unrealized gains (losses) on real estate x 85% “*’ 255.6 268.3 +12.7
Sum of (before tax) unrecognized actuarial differences and unrecognized past service cost (12.8) (10.8) +2.0
Bolicy reserves in excess of sumender valuss 2,32232 2,2325 {20.7)
Qualifying subordinated debt 1,031.2 923.7 (107.5)
mﬁ:mo;miye:saws in excess of surrender values and (731.4) (457.0) +2344
Exduded items (255.7) (260.1) (4.3)
Others 72.2 108.3 +36.1
Insurance risk Ry 140.0 1448 +4.7
General insurance risk Rs 3.9 4.2 +0.2
Catastrophe risk Re 1.3 5 +0.2
3rd sector insurance risk Rg 189.9 186.3 (3.6)
Small amount and short-term insurance risk Rg - = -
Assumed investment yield risk Ry 230.3 220.2 (10.0)
Guaranteed minimum benefit risk Ry 67.1 72.5 +54
Investment risk R3 1,493.2 1,605.0 +115.8

Business risk ii 42.5 4.7 +2.2

) Expected disbursements from capital outside the Company and accumulated other comprehensive income, etc. are excluded.
(2) Multiplied by 100% if losses.
(3) Calculated by standard method.
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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
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The information in this presentation is subject to change without prior notice. Neither this presentation nor any of its contents may be disclosed or
used by any other party for any other purpose without the prior written consent of Dai-ichi Life Holdings, Inc. (the “Company”).

Statements contained herein that relate to the future operating performance of the Company are forward-looking statements. Forward-looking
statements may include - but are not limited to - words such as “believe,” “anticipate,” “plan,” “strategy,” “expect,” “forecast,” “predict,” “possibility”
and similar words that describe future operating activities, business performance, events or conditions. Forward-looking statements are based on
judgments made by the Company’s management based on information that is currently available to it and are subject to significant assumptions. As
such, these forward-looking statements are subject to various risks and uncertainties and actual business results may vary substantially from the
forecasts expressed or implied in forward-looking statements. Consequently, you are cautioned not to place undue reliance on forward-looking
statements. The Company disclaims any obligation to revise forward-looking statements in light of new information, future events or other findings.
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