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B Good morning. This is Seiji Inagaki, President of Dai-ichi Life Holdings, Inc.

B Thank you for joining our Financial Analyst Conference Call for the Six
Months Ended September 2021.

B Today, I will review the first half year performance results followed by the
update on the progress of Re-connect 2023 mid-term management plan.

B Please turn to page 5.
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Ag enda Daicichi Life

Overseas Business (Developed Countries) Update:
Strategy for Responding to Environment Changes for Sustainable Growth (Refer to separate presentation)

Executive Vice President,

Protective Life] R -
9:35 ~ 9:50 [ . . . Steven G. Walker  Chief Financial Officer,
Growth opportunities and response to Covid-19 and financial market changes Protective Life Corporation

B0~ 10- [TAL] . Chief Financial Officer,
350 10:05 TAL's presence in Australian market amid environment changes e TAL

10:05 ~ 10:45 Q&A[1]

Group Performance and MMP Key KPIs / Domestic Business Strategy Update

- FY2021 1H Financial Results Presidentand
10:50 ~ 11:05 - Medium-Term Management Plan Key KPIs Seiji Inagaki Representative Director,
- Domestic Business Strategic Initiatives Dai-ichi Life Holdings, Inc.

11:05 ~ 11:45 Q&A [2]

B (No script for this slide)
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Medium-Term Management Plan Key KPIs
Domestic Business Strategy Update

Seiji Inagaki )/

President and Representative Director, /://

Dai-ichi Life Holdings, Inc. Dai-ichi Life
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Key Results for the First Half of the Fiscal Year Ending March 2022
Key KPIs of the Medium-Term Management Plan

B (No script for this slide)




Sales Performance (New Business ANP, Value of New Business(VNB))

Dai-ichi Life
Holdings

New Business ANP

(excl. exchange rate impact)
I FYZO%{LSZ&(YTD) ¥152.4bn YoY +75% I

vs FY2019 2Q(YTD) +1%

While NFL is strong, overall domestic new business decreased by 8%.
Overseas business increased steadily mainly driven by PLC and DLVN.

Group VNB

FY2021 2 D)™
I ATOT ¥70.9bn

(Yoy) I
After EEV standard change
Result ¢

+110%

Revised forecast due to increase in low-value-added policy conversion
at DL and unexpected decline of reference credit spread added on the
VNB calculation at DFL.

Domestic Overseas FY Forecast
®in billions) DL = DFL © NFL = PLC TAL ~ DLVN&Other @ in billions) Domestic Overseas [After Revision]
159 — Approx.¥119bn
1128 89 +27% 483 _
— O 104.0 excl. exchange rate impact) [Reﬂ FY20212Q(YTD) VNB margin Downward F
36.6 Group: 3.26% DL:4.30% pomestic (¥40bn) v
33.0
(before standard change)
529 65.0 (after change) 70.9
Estimate
FY2019 FY2020 FY2021 FY2019 FY2020 FYy2021 FY2019 FY2020 FY2021 FY2021
2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) 2Q(YTD) FORECAST

(1) For FY2020 2Q(YTD). In iight of the extraordinary circumstances of the COVID-19, the guaranteed iife plan designers’ salary compensation and a portion of sales operation related fixed expenses (total approx. ¥50bn) was excluded
from VNB calculation and deducted directly from EEV adjusted net worth.

B Let me begin with review of our sales performance.

B Although domestic life new business ANP increased significantly, reflecting
a recovery from sales activities constraints in the previous comparable
period, 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.

B Group value of new business (VNB) increased when compared to the pre-
Covid-19 period performance (value before the standard change).
However, we have revised down the group VNB full-year forecast, mainly
because of low progress at DL and DFL against initial full-year forecast.

B Please refer to page 6.




Accounting Profit (Group Adjusted Profit, Adjusted ROE, Net Income)

-
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Group Adjusted Profit
I e ™ ¥156.3bn Yo¥ +86%

Result

Increase in investment income at DL and PLC contributed.
Revised forecast upward for both domestic and overseas businesses
after taking additional ceding at DL and other items into account.

—— FYF t
FY2021 /7 1% \’ orecas
Adjusted ROE estimate\ """ _/ [After Revision]
O in billions) 240 — Approx. ¥270bn
Domestic Overseas Others 4 Overseas
Upward total
1818 Approx.+¥30bn A Do ﬁ
156.3 TR
84.1
FY2019 FY2020 FY2021 FYy2021
2Q(YTD) 2Q(YTD) 2Q(YTD) FORECAST

Consolidated Net Income
I Fr2021 2QID) w178 4pn

YoY +114%
Result I

New forecast reflected the upward revision of group adjusted profit
and expected increase in deferred tax assets due to introduction of
Group Tax Sharing System from the next fiscal year.

FY Forecast

[After Revision]
(¥ in billions) 279 — Approx. ¥349bn

o - - e
D|fference from group adJ_. profit Upward total
(mainly due to MVA related gains/losses) ¥70b
+¥70bn

A

1784
91.7 83.3
FY2019 FY2020 FY2021 FY2021
2Q(YTD) 2Q(YTD) 2Q(YTD) FORECAST 6

m  Here I will explain profit indicators.

B Group adjusted profit was ¥156.3 billion, a progress rate of 58% against
our initial forecast. The main drivers of such progress were favorable
investment income at DL on the back of a stable financial environment, and
non-operating earnings improvement at PLC, that exceeded our
expectations. As a result we have revised upward group adjusted profit
full-year forecast to around ¥270 billion.

B Consolidated net income has been revised upward from initial forecast to
¥349 billion, taking into account the increase in the group adjusted revised
profit as well as the expected impact of Group Tax Sharing System, which
is under consideration for implementation from the next fiscal year.

B Please refer to page 7.
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Economic Value based Capital Efficiency (Group EEV, ROEV, EV market sensitivity) Datichi Life
Group EEV EV Sensitivity to Financial Market Fluctuations
As of end of I
YTD +7%
I September 2021 ¥7.4tn o+ End of End of
March 2021 September 2021
Thanks to VNB and the impact from the favorable financial market mainly at DL.
EEV sensitivity against interest rate and equity market movements declined below 5% level.
FY2021 2Q ROEV | A9.7% —e——=— Group EEV
(before annualized) 50bp decrease
Difference between of_lnterest rate -
8.80% asserrfptions and result ¥7.4tn (risk free rate) '} AT6%
Expected exnstn-
business contribu Others A
£6.0%
¥6.9tn ¥6.8tn VNB ?
Shareholders AN4.7%
payouts, etc.
Total Approx. ¥259.5bn [ AG5%
10% decrease A6.1%
of stock market
~A51% B‘Rﬂ " 4.8%
AT X
‘ ‘

End of End of End of
March 2021 March 2021 September 2021
*From EEV calculationas of March31, 2021,

changes of UFR(Ultimate Forward Rate, 3.5%—2.5%) and LLP(Last Liquid Point) were applied andreflected corporate bond spreads inthe discount rate at DFL.

B Group EEV increased by 7% from the end of the previous fiscal year to
¥7.4 trillion due to generally stable financial market conditions.

B Graph the right side shows that EV sensitivity to financial markets
fluctuations is on the declining trajectory thanks to risk reduction initiatives
in addition to changes in the shape of the yield curve.

B Please refer to page 8.
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Economic Value and Financial Soundness (ESR, Risk Profile) Datichi Life
i H G Int ted Risk Breakd M
Econom Ic SOIvency Ratlo (ESR) (As of end of SeptemberrZC‘)Jg,pbezreegsi?ﬁvfrsiﬁc:tsion ef{eiabetwgg\virr]surance and market risk)

[Figure in parentheses : as of end of March 2021]

I As of end of

YTD +17%
September 2021 221% D +17%pt

Details of market related risk®@
(before risk diversification effect)

Interest Rate Risk

Risk reduction efforts offset an increase in equity risk from market growth. 19%

ESR improved thanks to increase in capital and decrease in risk amount. Operational Risk, etc. [21%]
<Key change drivers> End of e
End of [Capital] - Rise in domestic interest rate September 2021 Insurance Risk
March 2021 and globgl equity market 221%
203% - Redemption of sub debt (DL) (Ref) estimate 30%
[Risk] - Market risk reduction initiatives Based on completion of [29%)]

+ Rise in global equity market the current share buybacks Market Related R

66%
218% Others [68%]
2% Equity Risk

Integrated Risk Approx. 3%]

21%
¥3.8BIN  ceeeeeeereeeeeeeeennnnnnnesnnnnnnnnnas > ¥3.7tn [20%]
. o
Decrease of Approx. (¥150bn Real Estate Risk
6% Credit Risk nange Rate Risk
5%
, . % 11% 8%
r [8%
End of March 2021 End of September 2021 [10%] [8%]
*From EEV calculationas of March31, 2021, standard changes of UFR(Ultimate Forward Rate, 3.5%—2.5%) and LLP(Last Liquid Point) were applied, (1) Breakdown excludes the exchange rateriskagainstyen, associatedwiththe Group Consolidation.
and reflected corporate bond spreadsin the discount rate at DFL. (2) Percentage of eachrisk inthe details are proportionalto the amount of eachriskin marketrisk, 8
*Integratedrisk is calculated based onan internalmodelwith reliability level of 99.5% (holding period of one year, after-tax) before takinginto accountthe diversification effects.

B Economic solvency ratio (ESR) increased by 17% points from the end of
the previous fiscal year to 221% due to an increase in EV and impact of
risk reduction initiatives.

B Market related risk decreased year to date due to a decrease in interest
rate risk, showing a certain improvement in risk profile.

B Please refer to page 9.




FY2021 2Q Status of Market Risk Reduction and ESR Market Sensitivity
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‘ end of |
March 2021

Decrease in interest rate and equity risk

‘ end of ‘
September 2021 -

Financial Market Sensitivities of ESR

A t of . .
markerztr):;t:d o 68% thanks to the good progress of market risk reduction. 66% End of March 2021 = End of September 2021
Interest rate + equity risk amount ESR 2%
21% ¥2'8tn Market fluctuation factors, et
rate Risk incl. changes in other group com —— " 173%
Approx. (¥51bn) P decrease o
m 20% (DL) Effects of risk reduction initiatives 21% 30% decreaseof 195%
Approx. (¥155bn) comesicquymare” | IR
. Purchase of ultra long term JGB, etc.:
Exchange Rate 8% Interest rate risk Approx. ¥800bn (30-year JGB equivalent) 8% 50bp decrease of 210%
Approx. (¥105bn) ~ Reinsurance:  Approx. ¥300bn (policy reserve) foreign interest rate 228% ! i
Credit 10% PP Sold equity holdings: 11% ' |
Equity risk Approx. ¥60bn (MV at the time of planning) 10% d f
Approx. (¥50bn) Hedge position: Approx. ¥200bn (put option, etc.) ecrease o 201%
Real Estate 5% ((¥140bn) incl. the effect of hedge position established in FY2020)( 6% exchange rate ’“
Others 3% 206 (USD/JPY and EUR/JPY)
(1) Incl. (¥90bn} in advance constructed hedge position establishedin FY2020, an initiative for current MMP.  (2) itivity is calc excluding il inhedge fundswhich have low correlationto domestic equity market.

B Risk reduction efforts in the first half of current fiscal year including
purchasing super-long-term bonds, conducting reinsurance ceding, and
building hedging positions for equity risk, have made steady progress.

B As a result, ESR sensitivity decreased from the previous fiscal year-end in
domestic interest rates, domestic stock prices, etc.

B Please refer to page 10.



Holding Company (HD) Cash Position Update DaichiLife

Change in Holding Company Cash Position("@@) FY2022-23 cash movements estimate

FY2022-23 Basicidea for uses of HD cash
Remittance estimate
Up to Approx. +¥480bn

FY2021 major movements in cash O Secure necessary liquidity and

(as of end of September 2021) (Current estimate change) (AchJirSa;Eec?ri‘coifnxes:?;::tLife) capital spending at HD
Up to Approx. +¥30bn Approx. O [Shareholders payout]

(¥75bn) Source for cash dividends
(expected in FY2022-23)

Ref!
Remittance from q

O [Shareholders payout]

subsidiaries for this fiscal year : : S
N c ‘ FY c 3 Consider flexible additional
Approx. (:;;)(r)o:) (Previous estimate) HD c Imate payouts
n Others
+¥190bn DL additional Approx. £¥450bn
(Share buyback) [ ] and / or
(¥200bn) remittance, etc.
(Total dividends) Approx. .
(¥70bn) +¥50bn [Strategic investment]
Approx. Shareholders Approx. Consider |nve.stment.|n high .
avout groyvth and hlgh capital efficient
¥230bn pay ¥200bn business selectively
Cash balance Cash balance estimate
end of March 2021 end of March 2022
(1) Incl. the balance and change in cash at the intermediate holding company, as wellas cash held to secure liquidity at the holding compw (2) Remittancesfrom overseas subsidiaries suchas Protective are accountedas if they are depositedin the 10
next fiscal year of the holding company similarly to domestic subsidiaries inthis chart. (3) Reflected cash already as of end of S 2021 excl.remittance from subsidiaries.

B Next, I will explain the cash position of the holding company.

B Expected cash at holding company at the end of current fiscal year is
around ¥200 billion, reflecting remittances from subsidiaries and
shareholder payouts, including share buybacks.

B Over the next two fiscal years, we assume an increase in cash inflow
thanks to the upward revision of group adjusted profit for current fiscal
year, and expected cash outflow related to strategic investments in
Australia expected cash balance will be around ¥600 billion.

B There is no change in our basic approach to capital allocation. After
securing a certain level of liquidity we will allocate remaining cash to
shareholder payouts and growth opportunities.

B Please refer to page 11.
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Consider Stable Dividends in line with Profits and Flexible Additional Payouts  osicni uie

. ESR Level and Capital Policy Concept
I Shareholder Payout Policy I
i . . *  Consider stable dividends in line with profits
Considerations for additional payout Axivet id . &
I . : . ctively consider strategic investments and/or
Considering flexible Rough guide fo.r ﬂexibleyadditional E) o?;ts
dditional payouts ©°%! Payout ratio ESR Level P
a f FY§02yO ) Status of market risk and sensitivity reduction ---- 218%: end of September 2021
(from ) Mid-term avg. of 50% (based on completion of the current share buybacks)
Cash position of holding company B 1 b A s
Image on transition of Group Financial Leverage
total payout ratio - A Maintain stable dividends in line with profits
o o  EXistencenfstiatesic Target Level P
Strategical in scale and timing  investmentopportunities 170~200% Consider strategic investments and/or flexible additional
\\ (Share buyback up to ¥200bn in progress) Our stock price, etc. payouts based on financial soundness
\\ /”“‘~\\ o - A e e
\\\ ,/’ \\\ /’/ *  Maintain stable dividends in line with profits
Bt o’ + “““ - *  Consider strategic investments and/or flexible additional

[Image of Dividend Payout Ratio] payouts based on prospect of improvement to medium-

> term target
Stable Dividends [Dividend Pay;:;eza:;c;] more N EY ] Dividend per share (Reconsider risk-taking and/or shareholder payouts as needed)
Based on Proﬁt eac FY2021 forecast — 130% ..............................................................................

From FY2021 « Avg. of Group adjusted profit for past 3 years ¥80(+¥18) ip s ]
( ) « Basically no reduction of dividend per share Con5|dgr risk-reduction and
Reconsider shareholder payouts
Consider recapitalization as needed
[Policy on cancellation of treasury stock] ( B )

The treasury stock is expected to be cancelled at an appropriate timing unless it is held for any specific reason. 11

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

B Based on the new shareholder payout policy, following recent upward
revision of earnings forecast and other factors we forecast an increase in
the dividend per share to ¥80.

B Please refer to page 13.
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Domestic Business Strategic Initiatives
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(No script for this slide)
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\ as disclosed on May 15 J ;}
Strategies of New Mid-term Management Plan: Domestic Business

4
Dai-ichi Life
Holdings
Asset Formation/Succession
New MMP [ sset Formation)Succession
» Expand product lineup/underwriting and related services . . » Leverage the group strengths in asset management, product
to F;ddrepss (atthe tims)/diversifyinggprotection needs of DomeStlc BUS"‘eSS development and sales force to develop products, consult and
each customer St rategy develop related services for asset formation and succession
Asset == g )
Individual Savings Group Annuity
By your side, for life Increase efficiency of sales representatives to Management
w support financial needs in conjunction with Investment expertise,  Sales and produd Sales and produdt
7 Daiichi Life Group consulting based on social security product development  development expertise = development expertise
e By your side, for life (Separate account, etc.)
7 RAI7=ANESR Differentiate medical products (made-to-order, é;;_"ﬂé" o @ ot By yo
.... . etc.) and expand to affinity/digital channels :;  Dai-ichi Life Group
| Janus Hendersor

B~ J~HFMHM Develop simple/full-digitalinsurance for millennials /

e [ ®—I0 57 S
- B18UTRS P e TITAIRARY h/ = ,[ I £ J Dai-ichi Life Group
o e Oui et Fromics e
TP and Z generation who will drive the coming era 4 - -
Dai-ichi Life + Related Domains (supplementary fields)
Holdings

» Tapping into the prevention domain Re-C@nneCt 2023

(Commercialization and utilization of accumulated data Create new contact points with customers and insurance )
by creating an ecosystem) opportunities through efforts to resolve issues for an ideal society
Tapping into the health/medical field

Proactive business partnerships
Hea lstep Healthcare financial support for employees ™ Matchmaking Succession Near end of life
LR ¥~ - Medical cost assumptions via Al/consulting
@® QoLead - Health initiative support (partnering)

RIB] FZrunt 4%z

- Health promotion app (QOLism)

+ and more
4

Enhance business efficiency to

strengthen our competitiveness
Structural reform of the sales representative

Fixed cost reduction and strategic human
channel and raise efficiency capital management/shift

(1) Joint effort by Dai-ichiLife Group/Mizuho Financial Group

13

B In this section, I will explain the CX Design Strategy and six major

initiatives regarding our domestic business strategy.
B Please turn to page 14.
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1H Review and Future Initiatives | /F

CX Design Strategy Datichi ife

. . Development
Optimal customer experience through CX Design System Progress Update

CX Design & System at timely manner ¥ Smooth progress on the development of online customer platform for launch scheduled in the next fiscal year.
Establishing a new framework to increase contact point and content/service lineup for providing experimental value.

« Cust touch point i day lif v In addition to competitor benchmarking analysis, plan to introduce our original transactional NPS (to be examined
tstomer touch point In everycay e in/after 2H) for establishing PDCA cycle to recognize issues and improve C%

« Customers choose channel

« Insurance+ non-insurance v~ Aimto enhance sales productivity and to improve the quality of customer procedures and services as life insurance

- Big data and Al Analysis functions through establishment of our original OMO.

* More Active Entry | Functional enhancement through realization of our OMO (to be realized by 2026)
i* ” @b aryiuee v | ot »
Near end of ie support i rikne registration via referrals Smar‘terproteduresfor w gSaesstyet at is not tied to
oA ‘ ] new contract, maintenance b \ Laull time gnd place .
nhertarca/Buccessort ! and payment [ I Offer insurance / QOL service
New customer experience DL OMO CX Design System g information based on
=" (Onling ., = W through the combination of - customer data / NPS
e % e ‘% procedures and services 7 Improving sales productivity
g‘7 & cameirr By %;o {Protection Sophistication of customer Interface ‘ through marketing automation
x ;5 D 3 ’ experience through group-
C 5 e By -i wide use of OMO platform : - ’ ‘ Smarter procedures and
3. ae —VTB;S\S engine
5 ,‘ i f g s‘ inquiries (saving labor hours)
g, w-rr-rem ' s
rm— Vom, (& "ata ake Sales back-office
- Customers Choose Channels ° O o Sales management and
Physical/Digital &
. i | training based on customer
€54, Experiential value of ’}\ LS “ | data, NS, and activity data
%" well-being

(Health and Medical Care
M/ Enhancing Connections) Insurer Distributor r*‘ Yg:ﬁ;:g'gsg"m by
74 W New leads LQUGITIET TV (product, service development) (value proposition) 14

In our domestic business, we are working on establishing a foundation for a
new strategy to deliver experiential values to our customers. As for the CX
Design System, which is a platform for helping customers realize their
aspirations and resolve various concerns, the Group is making unified efforts
to develop the system towards its launch from the next fiscal year. And here
I would like to explain three points about the basic design concept of our CX
Design System.

> First, we will pile-up a wide variety of customer data and form an
enormous data lake. We will then share it among domestic group
companies. Such big data will solidify the foundation for deeper
understanding of each individual.

> Next, we will share marketing engines for data analysis among
domestic companies as well. It will enable us to have a common
understanding of each customer across the group and customize the
best experience for the customer's immediate needs.

» Finally, we will introduce customer interfaces at each company and
change our customer connections from interrupted interactions to
continuous availability so that customers can access our services at any
time, anywhere, and via most convenient means.

Moreover we will also incorporate the CX improvement process from the
customer’s perspective to realize our goal of achieving industry leading NPS.
Currently, we are advancing with practical designs not only for NPS as a total
satisfaction level, but also for assessing NPS at each customer access point.
Even during this trial period, we have already feeling some insights by
identifying issues from customer satisfaction viewpoint.

Please turn to page 16.
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Enhancing Customer Value Proposition Targeted by the CX Design System

1H Review and Future Initiatives |
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Before enrollment (potential customer)

Coverage period

During enrollment (existing customer)

Exit timing
Recognize, Recog and flexibly Recognize, f
enjoy, benefit complete procedures enjoy, benefit i
j'y . et ey | Improve
4 N N 4
‘3"& ;’ii l ;
ERR . ~ !

Various interfaces Recognize enjoy, T . . dure ba sed Flexible proced
< Contact point benefi desired means F on intention (time, means, etc.)
1o} » >
o ~ <
il Eealls s m 7.
x 2
Ua a
)
E —?— & 4
T
3 r r l—’
QoL Ecosystem
o) Cooperation with servicers related to life
= stagelQOl improvement
£ A,: g
5 :
% Q u?
o =
5 o Select a channel / K
% person in charge N :
o Manned chat/bot Customer .+ =
profile
“ Use at the desired
timing and means
é‘&‘gg ES Deliveri imal individual customer ience
engine through multiple channels

Data

Continue to capture changes in individual customers behaviors, hobbies,
and tastes, and deepen understanding of each customers needs.

S

Optimal QOL service menu
based on life events and benefits

Direct/bot = &J
L} 'y -
g = =
el -
: # :
i Use at the desired
A timing and means

Dah usaqe example for undershnqu mdlvwdm\ (ustomers
0 0 OL n a

15

(No script for this slide)
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[ 1H Review and Future Initiatives | /}

[4 Experiential Values] Protection DaichiLife

Protection product / service Accelerating product development to expand customer base

t i ifying lif 1 d. italizati
© address diversifying life styles & needs Accelerate new product development at 3 group brands to expand customer base such as the hospitalization
insurance with lump sum benefit (simplified application type) at DL.

« Low insurance coverage in young generations

- Medical/care needs due to aging society Strengthening differentiation of our products and related services in anticipation of the trends shift towards further

segmented and personalized value provision in protection segment.
- Diversification of life style/needs

= QOL-health promotion
« Preference for digital touch points

Aim to establish new product lineup fully linked to our life consulting services based on social security system at DL.

| In-force and new business policyholders by age and new product development |

*In-force policiesas of Mar.21and newbusinessfor FY2021 2Q(YTD)
Mar. 21 FY2021 ZQ(YTD) representthetotalnumber of policiesfor DLand NFL
In-force New business

Number of customers
Value of gross sales revenue

[ Multi-brand/Multi-channel Strategy | — ~idlcisbd [DL]

Dtk i Neo First Life Daiichi Smart above 21% 16% ABz- T {RER - Simplified application even with sickness

—é-j-gg— o . - o 60 LEL - Lump sum hospitalization coverage after enrollment
7= -2 3~ S

Mass market Mass market Millennials & 50s 18% Next generation -t IHES ) -

(mid age to seniors)  (prefer to compare) Z generation 15 for core customer Q D’- - Coverage for women specific diseases
u 40s in protection sramommasanmasmus © Can beenrolled during pregnancy

Medical 20% B B (up to the 21st week)

Comprehensive Community

Differentiation m
= 30s [Digi-Ho]
e Partnerships Direct m « Launched income protection insurance to freelancers with
(WebDirect) (Smartphone) = 20s fully digital procedures
m I::’ - Established scheme to share burden of insurance premiums
m 10sand - —Siaxvam with our business partners

below

[To be] Connect to CXDesign platform

16

B In the protection domain, where we aim to close existing protection gap in
domestic market, fierce competition continues while our group is largely
focusing on two areas: personalization of products and services and
deepening into new underwriting areas.

B Already in the current fiscal year each group company has launched unique
products, and expanding sales to the younger generation segment, which
has been a challenge.

B Going forward, as lifestyles and needs become increasingly diversified and
segmented, we will continue to lead the market by providing innovative
and flexible products and services to attract more customers.

B Please refer to page 17.
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1H Review and Future Initiatives |

[4 Experiential Values] Asset Formation/Succession

b/
2

4
Dai-ichi Life

Holdings

Competitive product/ consulting service
utilizing group capabilities & strengths

Social « Asset formation for population aging
Issues « Succession for next generations
« Global trend of ultra-low interest rate
E'"a_—;“ « Opportunities for investment
utilizing tax incentive and digital
Initiative Number of customers
KPIs

AUM

| Group Capabilities |

Investment and product development expertise

One

R1RUTRT PRI TISAARRRN

R LIS — B/ ~hF—
SHSIRLh &=D
. ) Su tal

WV 205 ree 2

Sales and product
development expertise
(Separate account, etc.)

Sales and product
development expertise

Expanding unique products and services for asset formation

v DFLlaunched new individual annuities for asset formation (“Safety Road Sign”) that can be expected to increase
investment returns while controlling risk of loss of principal in a steady equity market and low interest rate environment.

v DLgroup pension business increased the value in the separate accounts by offering new products to meet the diverse

investment needs of corporate customers and proactive consulting activities amid the implementation of a reduction in
the assumed interest rate in the general accounts group pension from October.

¥ In addition to expanding the Robo-advisor app (DC supplement) for DC plan subscribers, plan to provide a pension
dashboard that visualizes the overall picture of future income and expenditures, incl. public and corporate pensions, etc.

| Unique pension products and services for corporates

[Separate account] Launching 2 new products in 2H
« Index-Linked Dividend Fund (October)
« Global Equity Comprehensive Fund (January)

DC pension plan
13% Approx. ¥0.8tn

(DU
Group Pension AUM Separate Account
Approx. ¥6.9tn 23% Approx. ¥1.5tn [Asset formation using tax incentives]

(As of Sep 21)

General Account
64% Approx.¥4.4tn

From Mar.2014 till Oct.2021
(Since launch of General Fund#2)

Increase of 65%

‘b‘,azm;m-x

s
[Expansion of digital services]
- Raise awareness of asset formation by -
visualizing future income and expenses - -
« Investment education and operational
support through robo-advisor function
(for companies adopting DC plans) o
DC Supplement App

introduce at 47 companies* —
(about 100K DC planmembers) As of Oct 21

utilization) and iDeco + proposal activities for SMEs.

high-value-added consulting.

(vs Sep 20: decrease in (4%))

- Steadily develop investment trusts for individuals (NISA

- Strengthening human capital development to provide

17

Next, I will explain the domain of asset formation/succession.
While the need for retirement funds in 100-year-life society is increasing,

the difficulty of asset management due to the prolonged low interest rate
environment is a serious headwind for not only our insurance companies,

In such situation, our group is currently considering an ambitious strategy

to gain capability to provide new solutions that exceeds conventional

In terms of current initiatives, we are making efforts to develop and revise
products, and provide services such as apps, so that we can interact with

[
[

but also for population.
[

business domains.

our customers in a win-win manner.
B Please turn to page 18.
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1H Review and Future Initiatives |

[4 Experiential Values] Health and Medical Care / Enhancing Connections

|/
7

Dai-ichi Life
Holdings

New Business Development in non-insurance
domains and creating customer touchpoints
through solving social issues

« Rising healthcare costs

* Gap b/w average life expectancy &
healthy life expectancy
« Declining birth rate

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

Number of users for provided service

Utilizing accumulated data through services

| Expansion into domains peripheral to insurance |

Emerging

Risks Protection
Asset Formation
and Succession
Expansion into
3 -insurance domains
2 nd Y
Existing
Existing  Insurance
Risks Domains

Financial Support €—> Non-Financial Support

Since the start of operations in April, 8 health insurance
associations (with approx. 300K cumulative number of
members) have decided to introduce the system.

Enhance further services based on customer feedback
(mental health, promotion of women's health, etc.)

Providing a rich content through QOLism app |

Leveraging our expertise in the face-to-face consulting
capabilities and DeNAs expertise in the digital field,
launched healthcare services for females.

Consider joint research using healthcare data and create
new customer contact points using digital marketing, etc.

Collaboration areas in business alliance with DeNA |

. DeNA

Face-to-face cha_nnel Digital marketing
Insurance medicine and

- . Healthcare data
actuarial science )
Development and distribution Affinity
of insurance products

L34 [Web Service: Haretoke]
L o Web service that provides various benefits to
AN

support women's daily lives

b .
‘ ' [Cosmetology / Diet: Karadamo]
i Proposing the optimal timing and

L J content diet for each user
s "
p TS

B In health and medical care domain, we aim to contribute to the well-being
of all people to reduce the gap between life expectancy and healthy life

span.

m In April DL launched a service to support health insurance associations for
controlling healthcare costs and it has been very welcomed. Currently, for
eight health insurance associations with 300 thousand members are
expected to benefit from this service.

B QOLism, a smartphone app offered by QOLead Inc., one of our
subsidiaries, is being very well received among members of several health
insurance associations thanks to its simple feature and balanced contents.

B In the domain of enhancing connections, we are working to strengthen our
service menu by exceeding the boundaries of insurance, in collaboration
with a diverse range of business partners. We agreed to collaborate with
DeNA Co., Ltd. and launched the Haretoke community service and the
Karadamo smartphone app service. Going forward, by combining DeNA’s
digital marketing and other expertise with our capabilities, we will consider
developing new services to solve social issues.

B Please turn to page 19.
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1H Review and Future Initiatives |

Improving Productivity to Ensure DL's Mid-to Long-Term Competitiveness

|/
7

Dai-ichi Life
Holdings

L

<D

Sales Representative Channel Reform for
Higher Efficiency

|

Improve Operating Revenue by
over 10% vs pre-Covid-19 level
(after FY2026)

Implement more quality-oriented reforms that differ
from past practices, incl. performance evaluation,

recruitment and training systems.

= No. of highly efficient life plan designers:
Approx. 10,000+ (increase share from 20% to 30%)

+ Individual efficiency:
Increase by more than +20% vs pre-Covid-19 level

L

<D

Fixed Cost Reduction and Strategic

(expected to remain unchanged till FY2023)
Personnel Shift t

Improve operational efficiency through digitalization,
and strategic personnel shift. Pursue operational cost
rationalization adapted to changes in business style.

« Reduction by approx. 13% (FY2020 total approx.¥240bn)
« Cost reduction of ¥5bn expected by FY2023
* Excl. investment on CX/DX promotion (¥13bn per FY)
*Incl. investments other than operating expenses
= Incl. strategic personnel shift of about 3,100 employees
(approx. 23% of all employees excl. sale reps)

Fixed Cost Reduction by
¥30 billionvs FY2020 (by Fr2026)

No. of new recruitment
Share of high score new recruitment
® forinternal professional aptitude test

Started new recruitment system and enhanced training

v" While tightening recruitment standards and introducing a quarterly recruitment

cycle, established the maximum hiring limit set for each sales office. ° Approx.
63%
v Developing training program on Social Security Systems.
i » ili ® Approx.
v" In order to secure capable talent and improve retention rates, plan to stabilize Approx. 47% PREox
and simplify the compensation structure up to the 5th year of employment. 1,900pp!

Approx. 4,200ppl
¥ In addition to significantly expanding the initial training system, period
and curriculum, visualize of skill levels through the qualification system
(to a system in which activities allowed after reaching a certain level)

FY2019
Apr-Nov (Actual)

Fundamental review of the DL Group-wide operational structure

v Although the process of various measures aimed at fixed cost reduction of ¥30bn is generally proceeding smoothly,
the progress of some initiatives was behind expectation, leading to reexamination of company-wide reduction is under way.

FY2021
Apr-Nov (Actual)

v" As remote operations becoming a new normal through digitalization, promote initiatives to improve productivity and
reduce costs by reviewing work styles and training programs operations, such as reducing transportation and
entertainment costs and effectively utilizing facilities.

v In addition to developing communication tools and digital marketing, we plan to invest approx. ¥13bn in CX/DXin this
fiscal year, mainly for IT-related investments such as expanding our data management foundation and strengthening the
cyber security in conjunction with digital utilization.

v Over next 6 year incl. next MMP along with strategic personnel shift, established new career rotation and trainee systemin
which employees selectively improve skills and increase the mobility of employees inside and outside the group 19

Here I would like to explain two points about the improvement of business

productivity at DL.

For the total life plan designers channel, which is the primary driver of
providing emotional excitement experiences to customers, our medium-to
long-term goal is to increase operating revenues by more than 10%
compared to the level of pre-Covid-19. We have started a variety of
initiatives, including reviewing recruitment methods and compensation
systems, and enhancing sales approaches and training programs.

On the other hand, it is necessary to strengthen initiatives for reducing
fixed costs. Recent announcement for a downward revision to the value of
new business at DL, is partly due to the sizeable burden of fixed costs on
the value of sales revenues. As the planned reduction of fixed costs the
cumulative impact of current initiatives has not reached the medium-to
long-term target of ¥30 billion, so we are currently reexamining each

initiatives.

In order to accelerate these initiatives, we have been prioritizing
investments in CX/DX related projects. For example, complicated insurance
procedures are not only unlikely to lead to positive and inspiring
experiences, but also the areas where unpleasant customer experiences
are more likely to occur, so DX is necessary to improve customer
frustration points. In this sense the realization of effortless services that do
not cause inconvenience, such as the introduction of remote and highly
convenient services, is an initiative that also enhances channel productivity
and contributes to the reduction of fixed costs.

Please turn to page 20.
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TH Review and Acceleration towards Mid-term Management Plan Goals DaichiLife

FY2021 results are expected to exceed our initial forecast even after additional reinsurance ceding plan
thanks to favorable financial market. We decided upward revision of profit and dividend per share forecast.

Achieved steady progress in the market-related risk reduction, mainly interest rate risk, contributed to
improvement in risk profile and capital efficiency

7 Smooth progress in CX design strategy and 4 experiential values initiatives to improve customer well-being.
"// Further management efforts are required to enhance the productivity of VNB, the basis for future Froﬁt growth.
! Aim to deepen efforts to improve company-wide operational efficiency along with product and sales strategies.

Dai-ichi Life
Holdings

Re-connect 2023

Amid significant changes in the external business environment, PLC and TAL will realize sustainable growth
through flexible and decisive management decisions.

In developing markets, DLVN is expected meaningful profit contribution to the Group from current fiscal year.

Narrow the distance b/w management and employees to realize business transformation on a group-wide
basis and to reform corporate culture at DL. Continue promoting employee engagement.

As a principal member of GFANZ*, promote acceleration of decarbonization of global economy.

*Glasgow Financial Alliance for Net Zero: members currently include over450 financial firms across 45 countries responsible forassets of over $130trillion.
DLis one of the CEO principal members of 18 companies.

20

[ ] Finally, I will provide an overview.

m In the first half of FY2021, as the progress of group adjusted profit and net income was
higher against initial forecasts, we have revised full-year forecast for earnings and per
share dividend.

m  Although the new medium-term management plan appears to have a smooth start, we
recognize that factors contributing to a profit increase and an upward revision for full-
year forecast included the impact of non-underlying items such as contribution of
favorable investment environment and an increase in non-cash items due to a change in
the tax system, etc.

B In addition, I do not think we can be optimistic in light of lower domestic value of new
business. Going forward, in addition to initiatives to improve CX, we will review our value
chain, including our product, channel and cost structures, to address issues.

[ ] In overseas business, steady efforts have begun to bear fruits, including the preliminary
agreement on strategic investments in Australia and profit growth in Vietnam, although
it is necessary to individually assess trends in Covid-19.

| Moreover, DL continues to implement measures to increase employee engagement in
order to reform its corporate culture and to strengthen its management foundation.

B As part of our sustainability efforts, we participated in Glasgow Financial Alliance for Net
Zero (GFANZ), which was established prior to COP26 conference. As the sole principal
member from Asia, we will also contribute to integrating efforts to decarbonize the
financial industry as a whole, contributing to a better future society. And we would
appreciate your continued support.

B This the end of my presentation.
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[Ref] Group Key Indicators (KPls) and Major Domestic Life Business Initiatives  oscniure

Medium-Term (FY2023) o
Group KPIs . Target Level - Long-Term Direction Current Result:Outlook

FY2021 Forecast
approx. 8% , approx. 9% (around FY2026) 7.1%

Expected cost of capital: reduced to 8% (currently self assessed at 1096)

. FY2021 2QResult
Medium-Term Target: approx. average 8%
(Mk Value) SR (around FY2026) 8.8% (before annualized)

Adjusted ROE
(Based on Adjusted Profit)

Market Risk Reduction Reduction (¥560bn) Additional Reduction (¥260bn) FY2021 2QResult
Interest rate and equity risk equivalent to approx. 20% total of approx. (¥820bn) from Mar-21 Approx. (¥1 55bn)
vs Mar-21 of Mar-21 market risk :
Economic Solvency Maintain a stable level of 170-200% in the long-term End of Sep 2021
Ratio Reduction of sensitivity to financial market 221%

. . " End of Sep 2021
. Relative TSR Build a Relative Advantage
Market Evaluation (Total Shareholder Return) in comparison with 10 domestic and overseas competitors 1% place

FY2021 Forecast
Expected Range Adj. Profit Approx.270bn
' |\ approx. ¥250-¥280bn e VNB Approx. 190bn

Improve Net Promoter Score (NPS®) NPS® for DL: Top Level in Japan | around

Customer Satisfaction Number of Customers Total No. of Customers: Approx. 12mn [ FY2026 ]
o Fixed Cost Reduction Cost Reduction (DL): Approx. ¥30bn around

Improve productivity Strategic Personnel Shift:  Around 3,100 ppl. [ FY2026 )

Profit Indicator Group Adjusted Profit

21

not deviat from (end of March2021) level *NPS* is a registeredtrademark of Bain & Company, Inc, F Systems, Inc.

(No script for this slide)
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[Ref.] Total Shareholder Return (TSR)™

L/
r/

b <

Dai-ichi Life
Holdings

TSR since Mid-term Management plan disclosed (end of Mar-2021)

End of End of End of End of End of End of End of
March April May June July August September 1
140 1
2 2
e DLHD —— Median (Ref.) TOPIX Total Return Index Dai-ichi U
ai-ichi Life
Range of Max-Min o 3
ange o o
130 ? +30%
4
S5
120
. 6
Median
+12%
110 7
TOPIX 8
+5%
100 9
10
%0 an * 11
Indicates the stock price incl. dividend of each company at the end of March 2021 as 100 o
30 (calculated by DL from Bloomberg)

[Status of current Share Repurchase (resolved on March 31, 2021)]

® Total No. of shares to be repurchased: Upto 170mnshares  Total price of shares to be repurchased:  Up to ¥200bn
® No. of repurchased shares (as of end of October):  Total 44mn shares (progress rate 26.1%) Purchase price of the shares: ¥98bn (49.0%)

(1) TSR(T otal Shareholder Return): Indicatesthetotalinvestment yieldto shareholders, including capital gains and dividends
(2) 5 domestic insurance group: (Japan Post Life, T&DHD, Tokyo Marine HD, MS&AD Insurance Group HD, SOMPOHD) 5 overseas life group: (Aflac, AXA, Manulife, MetLife, Prudential (US)) are set as peer group.

J B—EBER-WTUTR
Domestic company A
Overseas company B
Domestic company C
Domestic company D
Overseas company E
Domestic company F
Overseas company G
Overseas company H
Overseas company I

Domestic company J

Max 130
Median 112
Min 92
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B (No script for this slide)
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Investor Contact

Dai-ichi Life Holdings, Inc.
Investor Relations Group
Corporate Planning Unit
+81 5037806930

Disclaimer

The information in this presentation is subject to change without prior notice. Neither this presentation nor any of its contents may be disclosed or used by any other party for any

other purpose without the prior written consent of Dai-ichi Life Holdings, Inc. (the “Company”).

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

disclaims any obligation to revise forward-looking statements in light of new information, future events or other findings.
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