Financial Results

for the Fiscal Year Ended March 31, 2022
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May 12, 2022 g;'
Dai-ichi Life Holdings, Inc. Dai-ichi Life
Holdings
B This is Taisuke Nishimura, Chief of Financial Planning Unit.

Thank you for joining our conference call today.

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

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 ¥/US$ ¥/Euro ¥/AUS
March 2022 ¥122.39 ¥136.70 ¥92.00
December 2021 ¥115.02 ¥130.51 ¥83.42
March 2021 ¥110.71 ¥129.80 ¥84.36
December 2020 ¥103.50 ¥126.95 ¥78.84

Domestic Life Insurance Business Equity Share Fiscal Year

DL Dai-ichi Life 100%
DFL  Dai-ichi Frontier Life 100% Apr -Mar
NFL  Neo First Life 100%

Overseas Insurance Business

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 100%
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%
oL [Thailand] OCEAN LIFE INSURANCE PUBLIC COMPANY 24% Jan - Dec
DLRe [Bermuda] Dai-ichi Life Reinsurance Bermuda 100%
Other Business (Asset Management)
AMOne Asset Management One 49%(Voting rights) ., .-

309(Economic interest)
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| FY2021 Results I Reached record-high level; Adj. profit exceeded our expectation due to one-time investment income
Group Adj. Profit ¥296.1bn » Up 5% YoY: Higher investmentincome at DL and PLC, exceeded revised forecast at Nov.
Profit + Up 139 . Besi ; ; S . y
p 13% YoY: Besides an increase of adj. profit, improvement of MVA related gains at DFL contributed
Net Income ¥409.3bn due to rising overseas interest rates. !
. » Down 0.9%pt YoY: While higher adj. profit and share buybacks positively contributed, increase of
Capital Group Adj. ROE 8.0% unrealized gains unfavorably affected. !
Efficiency Group ROEV 4.9% > }{8 ?/ctlego/% rising overseas interest rates and changes of insurance-related assumption at DL (DL's

» Up 32% YoY / Up 6% vs FY2019 excl. impact of the large group contract at TAL and exchange rate
Group NB ANP ¥313.1bn impact. While DL is still on the way to recovery with decrease by 17% vs FY2019 pre-Covid period,

New Business recovery at DFL and steady growth at NFL and overseas contributed.

L) Soii = Down 0.4% YoV: Overseas cffset the decline at DL and DFL, securing the leve! of revised forecast at Nov.

Groun VB =
B  Somie e seas FL, securing the lev

| FY2022 Forecast | Adj. profit is forecasted at approx. ¥270bn due to a reactionary YoY decline in investment income

Profit Group Adj. Profit  approx. ¥270bn » Impact of a reactionary YoY decline in investment income at DL and PLC.

New Business Group VNB approx. ¥154bn » Improvement of product mix at DL and increase in new business at other group companies is expected.

| Shareholder Payouts | Share buybacks of up to ¥120bn, dividend per share is expected to increase to ¥86 for FY2022

e Dividend per Share ¥83 » Based on dividend payout ratio 30% of the past 3 years average of group adj. profit. (+¥21 YoY)
Share Buybacks Up to ¥120bn » Determined based on ESR (225%), cash position (about ¥200bn), strategic investment opportunities, etc.
FY2022 o » Determined based on group adj. profit forecast, dividend payout ratio of 30%, and consideration of the
Dividend Sh
(forecast) IVIGENG pEr Share ¥86 expected number of shares after share buybacks.
COVID-19 related Insurance Claims Death Benefit (Payment) Hospitalization Benefit
Cases Amount Cases Amount
* Cumulative total since the start of measurement (March 2020).
Identified as of Mar. 31, 2022. ) : g Domestic 2,494 ¥14.6 billion| 110,142 ¥11.9 billion
Exchange [otes 3 of end of ar 2022 plled 10 foren QUTENOES, | Overscas 17,143 ¥BLbilion 28,866  ¥2.0bilin

Here are today's three key highlights.
Let me start with FY2021 results.

B Both group adjusted profit and consolidated net income increased exceeding our
expectations, mainly due to an increase in investment income at DL and PLC. For
consolidated net income, an increase in overseas interest rates, particularly in the U.S.,
led to an improvement of MVA related gains (losses) at DFL.

B The financial market environment from February onwards became volatile following
Russia's invasion of Ukraine. However, our group exposure to Russia in investment
management is extremely limited, with no direct investments or loans and around few
hundred-million yen through outsourced investment funds.

B The capital efficiency indicator, group adjusted ROE, declined YoY due to an increase in
unrealized gains on net assets (the denominator), despite the positive impact of higher
adjusted profit and share buybacks. Group ROEV declined due to decrease in unrealized
gains at DL and DFL as well as revision of insurance related assumptions at DL.

B New business performance at DL is still on the way of recovery, while the share of
conversion policy sales to existing customers is gradually declining. On the other hand,
sales volume at DFL improved, partly due to a rise in overseas interest rates. NFL and
overseas subsidiaries had solid sales performance.

Next, I will explain FY2022 results forecast.

B Group adjusted profit is expected to reach approximately ¥270 billion due to a reactionary
YoY decline in investment income and other factors. Group VNB is expected to increase
due to an improvement of product mix at DL assuming a further decline in the share of
policy conversions with limited additional profitability, in addition to an increase at other
companies.

® Finally, I will share about shareholder payouts. Considering ESR, cash position, and
strategic investment opportunities, it was determined to allocate up to ¥120 billion for
share buybacks. For FY2022, based on 30% payout ratio of adjusted profit average for
past 3 years including FY2022 forecast and taking into account the possible decrease in
the number of shares after share buybacks, we expect DPS to reach ¥86, an increase of
¥3.

B Please refer to the following page.
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Highlights: Profit - Group Adjusted Profit and Net Income Dai-ichi Life
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» Group adjusted profit increased by 5% to ¥296.1 billion, driven by the higher positive spread, capital gains at DL and strong profit at PLC and DLVN.
DL made reinsurance ceding transaction of ¥200 billion (up from ¥100 billion as forecasted in Nov.2021) in 2H, considering favorable domestic interest
rate environment. Total reinsurance transaction amount for FY2021 reached to ¥500 billion.

» Net income increased by 13% to ¥409.3 billion, due to the improvement of MVA related gains (losses) at DFL and one-time gains related to Group Tax
Sharing System introduction.

Drivers affecting Group Adjusted Profit
(¥ in billions) Adjusted Profit to Net Income

Domestic (¥6.76n) Overseas +¥22.8bn
DFL/NFL Group Tax

(=) One-time expense on surplus relief Sharing System

coinsurance cancellation, etc. (+) Underlying profit +40.8 Others
(+) Positive spread (—) Reactionary dedine in gains on sale (—) Impact of interest rate change, etc (+) Deconsolidation of JH, etc. . 409.3
(—) Decrease of gains from of securities due to reaching +80.0 (6.9) (0.7)
core insurance activities investment target, etc. Amortization
282.8 e 23 5o +17.4 +8.2 110 296.1 of goodwill
. —— (2.9) (4.7 DFL
(38.0) MVA related
(+) Profit increase at DLVN gains(losses),
etc.

(+) Gains on financial derivatives

(+) Foreign exchange gains (+) Reversal of CECL allowance

(=) Gains on sale of securities (+) Derivative/fixed income gains(losses) improvement

GI'DI.ID (—) Reinsurance ceding, etc. (+) Operating income inaease (Stable Value Products, etc.) Group
Adjusted Profit (—) Increase of claims payment (Retail business, etc.), etc. Adjusted Profit Net Income
FY2020 FY2021 FY2021
DL DL DFL NFL PLC TAL Other Asset DLRe,
Fundamental Capital, Overseas Manage- HD, etc.
Profit(t) etc.(? ment (Drivers affecting adj. profit to net income)

FY2021 496.4 (296.6) 19.0 (8.1) 54.9 12.3 15.8 57 (2.8) 296.1 +80.0 +40.8 (6.9) (0.7) 409.3
FY2020 480.5 (306.1) 57.1 (14.1) 37.4 15.2 7.5 9.9 4.7) 282.8 +29.2 = (5.7) +57.4 363.7

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

B Here, I will explain details of profit indicators.

B Group adjusted profit increased due to an improvement of positive spread and capital
gains (losses) mainly related to derivative transactions, and an increase in profits at
overseas subsidiaries.

B Positive spread at DL increased due to a decline in assumed interest burden thanks to the
reinsurance ceding transaction and impact of a decrease in assumed interest rate for
group pension policies from the second half. In addition, amid rising overseas interest
rates from January onward, we considerably reduced and/or replaced hedged foreign
bonds, which resulted in losses on sale of securities. However, capital gains and losses as
a whole increased YoY.

B Profit at PLC increased mainly due to one-time investment gains on commercial mortgage
loans through the fiscal year, and improvement of valuation gains (losses). In the fourth
quarter (October to December), PLC incurred goodwill impairment loss in their retirement
segment that was primarily caused by a low interest rate environment. As it was a one-
time non-cash item it was excluded from adjusted profit of PLC. In addition, this
impairment loss is not recognized in our group consolidated statements as the amount of
goodwill at the group consolidated balance sheet is significantly limited.

B At TAL, despite the negative affect on profit from significant interest rates change
(flattening of the yield curve) that impacted unfavorably the market valuation of expected
future premium and claims cash flows in the distant future, underlying profit significantly
improved. DLVN steadily expanded its profits.

B Consolidated net income increased thanks to one-time gains from an increase in deferred
tax assets following the introduction of Group Tax Sharing System as well as an
improvement in MVA related gains(losses) at DFL due to a rise in overseas interest rates.

B Please go to the next page.
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Despite the positive impact of higher adjusted profit at DL and overseas subsidiaries and share buybacks, the group adjusted ROE decreased by

0.9%pt to 8.0%, due to an increase in unrealized gains on riskier assets at DL as the stock market has continued to rise since March 2020.

>

Group ROEV of 4.9% was impacted by a downward pressure on EEV through the decrease of unrealized gains at DL and DFL due to rising overseas
interest rate, insurance-related assumption changes at DL, partially offset by the increase of overseas subsidiaries mainly at PLC.

Group Adjusted ROE

Group ROEV

Numerator Denominator
(Adj.Profit) factors (Net assets) factors (¥ in billions) ROEV
+0.4% (1.3%) 4.9%
+0.7% - i
5 . +0.2% Mainly increase in unrealized (Efslricﬁt?gggf
- gains on investment assets at DL Changes
8.9% Share (Economic
buybacks +474.9 : Assumptlons)Oth
0.9% Changes in Expected Changes ers
(L/ ) shareholders' equity, 6.971.1 VNB  existing (152.5) +12.3 7,150.9
DL DFL/NFL Overseas unrealized gains, etc. 0, . (127.2)
others g:' 8.0% 6,816.8 mﬂc&tﬁbuﬁon vAl )
(1.5%) (154.3) L Difference between
: assumptions
Adjustment and result
o cluding foreif Total approx.
(¥ in billions) FY2020 = FY2021 nge cﬁange,ge‘tc.) +¥501.5p%i||ion DL approx. (87.0)
Adjusted ROE 8.9% 8.0% orL a%%roi (93.0)
Group Adj. Profit 282.8 296.1 PLC approx. +67.0 etc.
Adj. Net Assets for ROE = 3,172.3 | 3,714.6 | ]
Adjusted ROE 8.4% 8.2% (DL) o
Changes of incidence/surrender rate, etc. (approx. (100.0))
DL Adj. Profit 174.4 199.7 - Change of operating expenses rate (approx. (56.0)) etc.
Adj. Net Assets for ROE 2,077.1 2,450.5 | |
FY2020 FY2021 Mar-21 Mar-21 Mar-22
After
Adjustments 4

B The capital efficiency indicators are explained here.

B Regarding group adjusted ROE, the positive impacts of higher adjusted profit, which is the
numerator, and share buybacks were offset by an increase in unrealized gains on riskier
assets mainly equities at DL. As the net assets used for the adjusted ROE calculations are
the average of net assets (beginning and end of year), FY2020 calculation includes net
assets amount as of March 31, 2020 when the financial market environment deteriorated
significantly due to the outbreak of Covid-19. As market environment has recovered
significantly since then, the impact of increase in unrealized gains has become larger in
the calculation of adjusted ROE for FY2021.

While domestic interest rates rose, group ROEV was impacted by a rapid rise in overseas
interest rates that lowered EEV at DL and DFL through a decline in unrealized gains. In
addition, DL revised its insurance related assumptions reflecting recent changes in the
environment, resulting in an unfavorable impact of approximately ¥160 billion.

B Please go to the following page.
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Highlights: New Business - New Business and In-force Business ANP Dai-ichi Life

» In domestic, DFL increased new business volume in the 2H, partly due to higher overseas interest rates, and sales at NFL remained solid thanks to revision
of its core medical insurance product. DL is still in the way of recovery despite the strong sales of hospitalization insurance with lump-sum benefit
(simplified application type), and a gradual declining trend in the share of policy conversions sales in terms of the number of total policies sold.

» Overseas new business increased YoY, reflecting strong sales of products to corporates and variable annuity at PLC and steady sales to individuals at TAL
and contribution from alternative channel sales mainly bancassurance at DLVN. Excluding the impact of the large-scale group insurance contract acquired

New Business and In-force Business ANP e Bl kicss ANP R —

New Business ANP In-force Business ANP N Fy2021  Change Change Asof Asof hange
(¥in billions) (¥ in billions) YoY vs FY2019 Mar-21 Mar-22
(6.8%) +4.4% i +36.7% 6.2% pigadey
((9.4%) excl. exchange rate impact) (+0.4% excl. exchange rate impact) Domestic 1512 206.7 . (C2s) 3,078.5 3,090.1 (1.4%)
+5.7% DL 61.6 745 +21.0% (16.8%) 2,076.9 2,052.7 (1.2%)
excl. the impact of large-scale contract at
TAL and exchange rate ] 4,234.3 o/w Third sector 36.7 48.2 +31.6% (11.8%) 696.8 708.8 +1.7%
336.0 4,054.6 ! -
. DFL 775 117.9 +52.1% (1.6%) +4.39
313.1 861.0 898.3 i
+36.8% o/w DL channel 13.8 23.1 +67.5% (20.8%) (2.1%)
(+32,3%)

NFL 12.0 142 +17.8% +29.8%
1405 135.0 (1.1%)

228.8 o/w DL channel ! 6.2 7.5 +20.3% +100.5%
+37.0% (8.0%) +17.2%
Overseas -ty 106.3 e (15.5%) 976.0 1,144.1 e
pPLC 411 63.2 1 S0EI% 5187 5975 EISS%
+38.3% +54.4% +3.7%
N 2 12.9 13.9 +7.4% (74.6%) 384.0 449.7 +17.1%
Domestic life HAE 1.5%) 81.7% +7.4%
protection type products share DLVN 232 28.8 -42 ;‘*n 731 96.1 ~:‘; 4:11
+25.5% +18.3%
32% 35% 33% DLKH/DLMM 0.15 0.20 . e 0.14 29, MIOTEM
+27.5% +530.1% +102.3%
. +36.8% (6.8%) +4.4%
EY2019 FY2020 EY2021 As of As of Dai-ichi Life Group 2288 313.1 32 9.4%) 4,054.6 4,234.3 T650%

Domestic ' Overseas Mar-21 Mar-22
Domestic Overseas % change shown lower excludes exchange rate impact

(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 retroadtively. 5

B Next, I will explain sales performance.

B At DL, solid sales of hospitalization insurance with lump-sum benefit (simplified application
type) attracted a wide range of new customers, including younger generation, and the
number of new policies exceeded 40,000. Overall, the number of new policies increased
11% compared to the pre-Covid-19 (FY2019). However, the share of policy conversion
sales to existing policyholders made 63% of the total number of policies sold in March,
that continued to decline since third quarter, when it was about 70%, still remaining high
comparing with the pre-Covid-19 level of about 50%.

B Going forward, we will strive to strengthen sales capabilities to new customers and
improve productivity, through introduction of new products, upgrade of customer
consulting process and reform of the life plan designers compensation system, with a
further emphasis on thorough compliance with respect to insurance sales.

B New business at DFL has seen recovering thanks to sales expansion of foreign currency-
denominated asset-formation and asset succession products, partly supported by a rise in
overseas interest rates. With product revision from April such as expanding payment
coverage for the three major illnesses, NFL continued solid sales of its core medical
insurance.

B Overseas business had solid sales even amid the spread of Covid-19 in the previous fiscal
year and it continued to grow in the current fiscal year.

B Please go to the following page.
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» Group VNB was almost flat YoY, with NFL and overseas offset the decline at DL and DFL, resulting to achieve the Nov.2021 forecast level.
» DL was impacted by an increase in policy conversions with a limited profitability and reflection of actual unit costs (the share of medical insurance policy

conversion is on a downward trend)

» DFL is on an improving trend amid rising overseas interest rates, however, the corporate bond investment spread used for the calculation (based on ICS

publication) was lower than the actual investment yield, which led VNB to remain low.
» At overseas VNB increased 137% YoY with PLC, TAL, and DLVN steadily expanded new business.

Group VNB and EEV Change Drivers

Overseas

(¥ in billions)
) D tic: (16%
FY2020 (0:4%) - Qvereans: w1379 FY2021
127.1 126.6 NFL
+16.1 (0.0) +2.1
1323
Overseas +3.9 91°5
i (15.7) .
Life 18.0 (7.0)
NFL L. DFL
22
DFL
4.3
DL Progress rate vs Nov.2021 forecast
e Group 106% (Domestic: 108% ./ Overseas: 102%)
[Reference: vs May 2021 forecast] 68.6 DL
Group 80% (Domestic: 74% / Overseas: 102%)
DL DFL NFL PLC TAL DLVN

- YoY increase and exceeded forecast mainly due

to strong new business sales at PLC and DLVN

- Increase of new business sales volume offset

deterioration of insurance benefit payment
assumption

- New business sales is on a recovery trend, mainly

in the second half

- Negative impact of divergence between actual

investment yields and excess corporate bond
spreads (based on ICS publication) used for VNB
calculation

- Increased conversion of medical insurance policy

with limited additional profitability and reflection
of actual unit costs

- Share of the number of conversion policies

1Q: 73% — March (1 month): 63% (Annual: 69%)
(conversion of medical insurance)

1Q: 33% — March (1 month):15% (Annual: 24%)

(1) Amid spread of Covid-19, a part of the sales reps salary compensation and sales-related fixed costs (a total of about ¥57 billion) nct included for calculation of DL value of new business for FY2020, but directly deducted from EEV

adjusted net assets.

6

m Here I will explain about group VNB.

B Increase of VNB at NFL and overseas companies offset the decline at DL and DFL,
resulting in an overall slight YoY decline. While the level of November revised forecast has
been secured, the progress rate against initial forecast in May was at around 80%.

B VNB at DL was impacted by revision of unit costs and the share of medical type insurance
policy conversion with limited additional profitability that made 24% of all number of
policies sold for the full fiscal year.

m For VNB calculation DFL takes into account corporate bond spreads, based on the spreads
published by Insurance Capital Standards (ICS), which are being considered as
international insurance regulations. Although new business volume was on a recovery
trend, assumed interest rates credited to customers are determined based on the actual
investment yields of purchased assets, while the investment yield used for calculation of
VNB only reflects the ICS based spreads, which is lower than the actual spreads,
negatively impacting VNB for some policies.

B Meanwhile, NFL and overseas subsidiaries made steady growth of VNB due to solid sales
volumes, particularly at PLC.

B Please go to the following page.
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FY2022 Group Earnings Forecast Dai-ichiLife

» Group adjusted profit is forecasted at approx. ¥270bn due to a reactionary YoY decline in investment income at DL and PLC.

., YoY Change YoY Change P Actual
FY2022 = = Fy2021
i' in billions unless otherwise nmal Forecast (%) FY2020 FY2021 (%) Forecasti Nov.l vs. Forecast
Dai-ichi Life 3,563.0 (887.8) (20%) 3,811.7 4,450.8 +639.1 +17% 4,055.0 110%
Dai-ichi Frontier Life 2,105.0 (109.6) (5%) 2,217.1 2,214.6 (2.4) (0%) 1,589.0 139%
Protective (uss in millions)"* 9,750 (3,650) (27%) 12,107 13,400 +1,292 +11% 12,400 108%
TAL (AUs in millions)‘*! 7,680 +1,275 + 20% 6,267 6,404 +136 + 2% 6,520 98%
Dai-ichi Life 383.0 +4.0 + 1% 373.7 378.9 +51 + 1% 378.0 100%
Dai-ichi Frontier Life 59.0 (64.1) (52%) 114.7 123.1 +8.3 +7% 68.0 181%
Protective (uss in millions)* 340 (238) (41%) 461 578 +116 + 25% 500 116%
TAL (AUS in millions)'* 260 +96 +59% 253 163 (50) (36%) 150 109%
— —— = - _——_—m ———— - |
SNSRI O U
Dai-ichi Life 187.0 (12.7) (6%) 196.0 199.7 +3.7 +2% 200.0 100%
Dai-ichi Frontier Life 45.0 (93.6) (68%) 86.3 138.6 +523 +61% 92.0 151%
Protective (uss in miliions)"’ 280 +2 +1% 362 277 (84) (23%) 410 68%
TAL (AUS in millions)"* 180 +53 +43% 171 126 (45) (27%) 100 126%
Dividends per share (¥) 86 +3 + 4% 62 83 +21 + 34% 80 104%
(Reference) Fundamental Profit® [rev.]  approx.420.0 (130.1) (24%) 623.2 638.9 +15.7 +3% approx.560.0 114%
[rev.] 550.1
o/w Dai-ichi Life [rev.] approx.300.0 (107.6) (26%) 480.5 496.4 +15.8 +3% approx.450.0 110%
[rev.] 407.6

(1) Figures for Protective and TAL are disclosed after re-classifying items from Protective and TAL's financial statements under US and Australian accounting standards, respectively to conform to Dai-ichi Life Holdings’ disclosure 7
standards. (2) “Net Income” represent "Net income attributable to shareholders of parent company.“ (3) FY2022 forecast based on the revised of the calculation method and YoY change compared with revised 021 amount.

B Group earnings forecast for FY2022 is as shown on this slide.

B Consolidated ordinary revenues are expected to decrease as a reactionary decline of foreign
exchange gains at DFL. These gains (losses) have no impact on ordinary profit, net income
or adjusted profit.

B Group adjusted profit is expected to be approximately ¥270 billion due to a YoY decline in
investment income and other factors.

B Based on the calculation method revision from FY2022, the forecast for fundamental profit
for FY2022 is based on the revised standard, and the same standard is used for FY2021.
Please refer to reference materials on page 10 for the details of the revision and changed
amounts.

B Group VNB is forecasted to reach approximately ¥154 billion.
B Please go to the following page.
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» At DL improvement in reinsurance ceding related losses and gains on sales of securities will almost offset the decrease in fundamental profit due to

23

=8

increase in currency hedging costs and higher Covid-19 related insurance claims. Taking into account expanded the scale of reinsurance ceding executed
in FY2021 and current interest rate trends, new budget for FY2022 includes reinsurance ceding of approximately ¥100 billion policy reserves.

While PLC expects a certain improvement in Covid-19 related insurance claims, a reactionary decline in one-time investment gains recorded in FY2021
will have a major impact.

Group value of new business is expected to be impacted by improvement of product mix due to decrease in conversion policies with limited additional

profitability at DL and increase in new business at other group companies.
Group Adjusted Profit Forecast Change Drivers VNB Forecast Change Drivers

(+) Absence of negative impact from (¥ in billions) (¥ in billions)
(—) Decrease of positive spread approx.¥51bn interest rate change recorded in FY2021,
(—) Decrease of gains from core insurance activities approx.¥53bn etc Improvement of product mix at DL and steady
sales growth at other companies is expected.
(+) Absence of expense on surplus relief coinsurance cancellation recorded in FY2021
(—) Reactionary dedine in gains on sale of securities due to reaching investment target , etc. approx.
. +7.5 154.0
296.1 +94.0 +2.5 approx +15.0 285.0 +17.0 +2.0 s—
—— +5.0 +0.0 270.0 126.6 N
(21.0) (1.0) DFL :
DLV aimost fiat, etc. MVA related
gains(losses),
(107.0) (—) Decrease of reversal of allowance for expected credit losses etc.
(—) Decrease of investment income (Acquisitions business) :
(+) Improvement in insurance claims payments, etc.
Group (+) New reinsurance transaction(ceding) factored in Group
Adjusted Profit 57007 TSCUTEnt Io5 of sperek ¥22bilon (Improvement of sperox ¥9L0YOY) | pgjusted Profit  NetImeome  Actual Forecast
FY2021 FY2022 EY2022 FY2021 FY2022
DL DL DFL/NFL PLC TAL Other Asset DL DFL/NFL Overseas
Fundamental Capital, Overseas Managem Life
Profit(1)(2 etc. (12 ent, etc.
FY2022 approx. (41430) 4135 340 175 16.0 1.5 APProX. 450  285.0 86.0 285 39.0 2PProx.
(Forecast) 300.0 270.0 154.0
FY2021 407.6  (207.8) 10.8 54.9 1223 15.8 255 296.1 SHlikzi 2 409.3 68.6 26.3 315 126.6

(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses). (2) FY2022 forecast and FY2021 based on the revised fundamental profit calculation method

Here, I will explain Group adjusted profit and VNB forecast change factors.

DL fundamental profit and capital gains (losses) are compared based on the revised
calculation standard. Positive spread is expected to be affected by higher currency
hedging costs associated with rising overseas interest rates and a decrease in dividends
from private equity and other sources, which were major positive factors in the previous
fiscal year. In addition, we plan a decrease in gains from core insurance activities due to
the rapid increase benefit payments associated with Covid-19 since January, which is also
expected to affect on the current fiscal year result.

In capital gains (losses), we expect to continue gains on sales of securities derives from
reduction of market-related. Given the current trends in domestic interest rates and the
substantial expansion of reinsurance ceding in the previous fiscal year, we have budgeted
approximately ¥100 billion worth policy reserves and approximately ¥22 billion for non-
recurrent loss for new reinsurance ceding. As a result, in total capital gains (losses) and
non-recurrent gains(losses) are expected to improve significantly. We will continue to
actively reduce interest rate risk, mainly by purchasing bonds with higher risk reduction
effect.

At DFL, absence of expense on the surplus relief coinsurance cancellation recorded in the
previous fiscal year is expected to contribute.

In overseas subsidiaries, while PLC expects an improvement in Covid-19 related insurance
claims payments in the second half of this fiscal year, decline in profits is expected due to
an absence of substantial reversal of allowance for currently expected credit losses and
one-time gains in investment income recorded in the previous fiscal year. At TAL and
DLVN, we expect generally solid profits.

Group VNB is expected to be approximately ¥154.0billion. DL expects an improvement in
its product mix, mainly reflecting the decline in share of medical type insurance policy
conversion with limited additional profitability. In addition, we expect a steady sales
growth at other companies.

Please go to the following page.




Shareholder Payouts

Y
2

Dai-ichi Life
Holdings

>

>

For FY2021 shareholder payouts, we plan to pay a dividend of ¥83 per share (up ¥21 YoY) based on dividend payout ratio of 30% to group adjusted
profit average for past 3 years, and share buybacks of up to ¥120 billion as an additional payout (total payout ratio 69% of single-year adjusted profit).

Dividend per share for FY2022 is expected to be ¥86 (up +¥3 YoY), considering group adjusted profit forecast, dividend payout ratio of 30% and
expected number of shares after share buybacks.

[Policy on cancellation of treasury stock]
The treasury stock is expected to be cancelled at an appropriate timing unless it is held for any specific reason.

Shareholder Payouts

FY2021 Shareholder Payouts

Determined share buybacks up to ¥120.0bn,

Group Adj. Profit in addition to dividend payout ratio of 30%

FY2022 Shareholder Payouts Forecast

Group Adj. Profit

Dividend per share is expected to
increase to ¥86

¥296.1bn approx.¥270.0bn Additional Payout
+ Determined share buybacks up to ¥120.0bn * Based on ESR level, etc. flexible additional
. Shbar ek based on the following situation. payouts may be considered.
acks i io:
) uzy oh - ESR: 225% (Estimate) (So;_gh g|£1|de for to;zlo/payout ratio:
Past 3 year avg 120.0bn - Cash position of the holding company: Past|3 year avg edium-term avg. 0)
(FY2019-FY2021)' approx.¥200.0bn (As of end Mar. 2022)(1) (FY2020-FY2022)'
¥284.5bn - Ren;{itta_ncesfrom _su_bS|diarie5:d ) oy approx.¥282.9bn
30% emittanceratiois expecte to increase Yo 30% - & o s
* - Existence of strategic investment opportunities, * * Tﬁtal dlf\/ldends (forecast).& dividend per
Dividend per oOur stock price, etc. Dividend per share (forecast) assumes:
share(Plan) share(forecast) - Dividend payout ratio of 30% or more
¥83 v ¥86 (based on the average group adjusted profit
. for past 3 years)
Tota(lpD';\rl‘l;je“d + Determined dividend per share ¥83 (+¥21 Tf;glggg;‘;t Total number of shares:
¥85.3bn YoY) based on dividend payout ratio of 30% ¥85.4bn - O;‘Z:;ﬂﬂ“g‘?eicﬁﬁi i S
— . and actual number of shares after share : g Y
9

buybacks implemented in FY2021.

(1) Incl. the cash balance at the intermediate holding company

m Finally, I will explain about shareholder payouts.

B For FY2021, we plan to pay dividend of ¥83 per share and decided to conduct share
buybacks of up to ¥120 billion.

B Share buybacks amount is determined based on ESR level of 225%, cash position at
holding company in the amount of approximately ¥200 billion as of the end of March
2022, and taking into account expected remittances from subsidiaries, strategic
investment opportunities, as well as our current stock price. Remittance ratio from
subsidiaries are assumed to increase from approximately 67% level of the previous fiscal
year.

B For FY2022, we forecast a ¥86 dividend per share, an increase of ¥3 YoY, based on the
30% payout ratio of group adjusted profit average for the past 3 years including FY2022
forecast and taking into account the possible decrease in the number of shares after
share buybacks.

m We will continue to consider additional payouts in a flexible manner taking into account
future levels of ESR and other factors.

B This ends my presentation today.




» From the perspective of reflecting the economic reality and achieving consistency in the insurance sector, the calculation method of fundamental profitis
scheduled to be revised from FY2022. Our fundamental profit forecast reflects this revision, and to be disclosed based on revised standard from 1Q.

» If the revision reflected for the actual FY2021 results, the fundamental profit (positive spread) would decrease by ¥88.7 billion. No impact on the
adjusted profit, group underlying performance indicator, as well as ordinary profit and net income.

Fundamental profit revised amounts

Revised amounts for DL (FY2021 actual)

[Before]
(¥ in billions) FY2021
Fundamental profit 496.4
o/w
Positive spread .
o/w Gains from core 276.8
insurance activities
Net capial gains 68.5
o/w
Foreign exchange (10.4)
gains (losses)
Non-recurrent (186.0)

gains (losses)

Ordinary profit 378.9
Net income 199.7
Adjusted profit 199.7

Reclassified from positive spread
to net capital gains
@®Gains (losses) from
mutual investment funds cancellation 46.0
(@Foreign exchange impact in gains (losses)
on redemption of securities 16.6

+62.6

Reclassified from foreign exchange ‘
gains (losses) to positive spread ~
(26.0)

@Foreign exchange hedging cost (26.0) |

* No impact on ordinary profit, net income,
and adjusted profit

-

[After]
FY2021 Change
407.6 (88.7)
130.7  (88.7)
276.8 -
157.3 +88.7
15.6 +26.0
(186.0)
378.9
199.7

199.7

@ Revision associated with gains (losses) related to reinsurance have been already adopted
and will not impact group results.

o Direction of
Revised items revision
® Gains (losses) from
mutual investment funds cancellation
® Foreign exchange impactin gains (losses) on
redemption of securities Excluded
from
Gains (losses) from Fundamental
i in-force reinsurance ceding profit
(©)] %ms (Iosses) Other reinsurance related
I ELENEES gains (losses) associated with
other profits (losses) treated
outside of fundamental profit
Included
. . in
@ Foreign exchange hedging cost Fundamental
profit

Revised amounts for domestic life subsidiaries

(¥ in billions) [Before] [After] Change
496.4 407.6 | (88.7)
FY2021
Domestic DFL 43.9 43.9 (0.0)
Life
€ N (7.9) (7.9) -

10
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[Group Companies Performance Overview] 2
Domestic Life Insurance Business: Dai-ichi Life D emor T

» Fundamental profit increased by 3% to ¥496.4 billion mainly due to increase in positive spread derived from decrease in assumed interest rate and

increase in dividend income from domestic and foreign equity investments.

» Adjusted profit increased by 15% to ¥199.7 billion after losses from reinsurance transaction (ceding), due to significant improvement in derivative

transactions gains (losses) in the previous year.
Performance Results
(¥ in bilions) FY2020 FY2021 Change (%)
e— i Fr2021  Change (%) Adjusted Profit 174.4 199.7 +25.3 +15%
Premium and other income 2,285.4 2,276.1 (9.3) (0%)
Net Income (loss) YoY change and Adjusted Profit

Fundamental profit 480.5 496.4 +15.8 + 3%

Positive spread 180.0 2195 +395 +22% (¥ in billions)

Gains from core insurance activities 300.4 276.8 (23.5) (8%) Recovery in derivative
Net capital gains (losses) 41.9 68.5 +26.6 transaction gains (losses) Non-

Net gains (losses) on sales of securities 2459 1295 (116.4) recup'ent Execution of reinsurance Ceding

Derivative transaction gains (losses) (172.8) (38.6) +1342 Fundamental | ¢ o (lg:'s”:s incorporated in the full-year forecast

Foreign exchange gains (losses) (31.5) (10.4) +210 flr%ﬁg .

Loss on valuation of securities (1.2) (8.4) (7.1) . ~ +9.5 199.7 0.0 199.7
Non-recurrent gains (losses) (148.6) (186.0) (373) 196.0 _ga"fﬁg C(?cfs';ae's) (37.3) T m— VA( ,e|a)ted

Provision for addttional policy reserve (95.9) (72.5) +233 Extraordinaty s (losses) e

Provision for contingency reserve 28.6 - (28.6) gains, provision

- - for policyholder

Reinsurance income (loss) (79.3) (108.6) (29.3) dividends
Ordinary profit 37352 378.9 kAl +1%
Extraordinary gains (losses) (22.0) (23.0) (0.9)

Provision for price fluctuation reserve (18.0) (17.0) +10 +2%

Provision for reserve for PH dividends (77.5) (87.5) (10.0)

Total of corporate income taxes (78.1) (68.6) +9.5

Net income (losses) 196.0 199.7 +37 +2%  NetIncome Net Income  Adj. Profit

(Reference) Reinsurance ceding impact'))  APProx.+6.0 Approx.+16.0 Approx.+10.0 FY2020 FY2021 FY2021

1) Estimated im) of ic whole life insurance reinsurance transactions (cedin: which has been implemented since FY2018_ reduces assumed interest and im 3ins from core insurance activities. 12
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Dai-ichi Life — Initiatives for Market Risk Reduction acan
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Dai-ichi Life

~o=Duration of Assets (incl. derivatives)

(Receipts fixed, payments floating)

22 21.3 21.2
21 - - —
(*) From March 2022 disclosure standard has been changed
19 from accounting to economic value-based liability duration.
18
17.6

17

16 17.3

16.6
15
Balance of Policy-Reserve-Matching Bonds and Derivatives
(¥ in trillions)
13 Market Value of PRMBs ® Book Value 12.35 12.58
11.69 11.38
11 10.55
9.39

9 - +¥826.2bn

—— — — = e
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
Interest Rate Swaps
(Hedged insurance liabilities, hedge ¥700.0bn ¥700.0bn ¥700.0bn
accounting applied part)
Interest Rate Swaption ¥830.0bn ¥460.0bn .

2) Within domestic equity (excluding stocks of subsidiaries, affilistes and not-listed domestic stocks) the book value of

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

(Years) =& Duration of Liabilities(Economic Value)

(¥ in billions)
4,000 Market Value m Book Value
3,518.5
3,500 3,249.9
3,000
2,737.9
2,500
2,000
1,476.8
1,500 et 1,288.0
1,000
(¥119.1bn)
500
0
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
Domestic Equity Hedging Positions
(Futures sold and put options bought, etc.) ¥264.2bn ¥414.8bn ¥647.1bn
[Reference] ¥110.4bn - ¥59.9bn

Foreign Equity Hedging Positions

(1) Economicvalue-based duration of insurance liabilities associated with individual insurance and annuities in the general account, duration of yen-based fixed income assets (including interest rate swaps), and the balance of policy-
reserve-matching boends(PRMB) and derivatives. PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements. 13
I i other than pure investment as of end of Mar-22 was ¥74.6 billion.

uity held for
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Domestic Life Insurance Business: Dai-ichi Frontier Life Dakichi Life

Holdings

» Fundamental profit decreased by 25% to ¥43.9 billion due to losses related to GMMB risk

» Net income increased by 61% to ¥138.6 billion mainly due to gains related to MVA of ¥89.3 billion and Group Tax Sharing System introduction.
Adjusted profit excluding these items decreased by 67% to ¥19.0 billion mainly due to one-time expense on surplus relief coinsurance cancellation.

Performance Results(!)

FY2020 FY2021 Change (%)
FY2020 FY2021 Change (%) (¥ in billions)
(¥ in billions) -
Premium and other income 1,167.5  1,503.0 +3355  +29% Adjusted Profit 57.1 19.0 (38.0) (67%)
(@) .
Fundamental profit 585 43.9 (145)  (25%) Net Income (loss) YoY change and Adjusted Profit
Positive spread and 53.8 47.8 (5.9)
gains from core. activities N B ) . -
Gains (losses) related t GMMB risk 4.6 (3.9) (8.6) (¥ in billions)
Net capitai gains (iosses) 123.3 110.8 (iz4) MVA related
Gains (losses) related to GMMB risk (9.9) 2.7) +7.2 gains (]osses),
Gains (losses) related to MVA 63.4 89.3 25.8 . i 8 Taxes, Group tax
: s Including one-time gains from 5;(9-5 sharing system
Other capital gaing(losses)(sale of securities, etc.) 69.8 24.2 (45.5) group tax sharing system etc ate.
Non-recurrent gains (losses) (67.0) (31.7) +353 +44.2  138.6
Reversal of contingency reserve (48.0) (2.8) +45.2 =
Gains (losses) related to MVA (reinsurance) 12.0 - (12.0) Other capital Change in
- - gains and reserves
ther non-recurent gans (lomes) (renarace ncmeioas), etc. ) (31.0) (28.8) +2.1 other non- +45.0
. recurrent  ya ~
Ordinary profit (loss) 114.7 123.1 +83 +7% 86.3 |
- - 0.2 B '0SSeS  related
Extraordinary gains (losses) (5.6) (5.9) (0.2) 7.3) gains
Provision for price fluctuation reserve (5.6) (5.9) (0.2) Fundamental (|ms)
Total of corporate income taxes (22.7) 21.5 +44.2 Proﬁt and +13.7
Net income (loss) 86.3 138.6 +523  +61% gains (losses [ |
Fundamental profit and ) 43.4
gains (losses) related to GMMB risk s 412 @3 GMmB risk ) 19.0
Other capital and +61% > 119.6
other non-recurrent gain (losses) 38.7 (4.6) (43.49) ( ) -
g‘;ﬂ":’:“’f:;‘"::‘;“’ i s i) gis? Net Income Net Income  Adj. Profit
price fluctuation reserves, and tax (76.4) 127 +89.2 FY2020 FY2021 FY2021

(1) Effective fromthe 1Q FY2021, performance 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
securities and reinsurance income (loss) etc. (2) Interest received(paid) related to currency swap and interest rate swap contracts covering foreign-currency denominated insurance policies, along with impact from assets held in 14
money trusts and others related to reinsurance dealif are reclassified from capital gains(losses), effective from 10 FY2020.
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Domestic Life Insurance Business: Neo First Life
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Premium and other income increased slightly to ¥141.7 billion due to expansion of new business partially offset by surrender of business owners insurance.

The increase in insurance payments due to surrender of business owners insurance is offset by the reversal of policy reserves.
Net loss improved to ¥6.8 billion from loss of ¥14.1 billion in previous year due to Lower burden from new business acquisition cost through

implementation of coinsurance type reinsurance contracts (surplus relief).

Performance Results

FY2020 FY2021 Change (%)

(¥ in billions)
Premium and other income 141.1 141.7 +0.6 +0%
Benefits and daims (22.1) (44.6) (22.4)

Claims, annuities, benefits (6.4) 9.7) (3.2)

Surrender value, other refunds (15.6) (34.8) (19.2)
Provision for policy reserves, etc. (91.6) (68.4) +231

Provision/reversal for contingency reserve (0.3) 0.1) +0.1
Operating expenses (27.8) (34.3) (6.4)
Reinsurance income (12.7) (1.1) +115
Investment and other ordinary (0.8) (1.2) (0.3)

Investment gains (losses) 0.2 04 +0.1

Other ordinary gains (losses) (1.1) (1.6) (0.5)
Ordinary profit (loss) (14.1) (8.0) +6.0 -
Extraordinary gains (losses) (0.0) (0.0) (0.0)
Total of corporate income taxes (0.0) 1.2 + 1.2
Net income (loss) (14.1) (6.8) +7.2 =
Fundamental profit (13.8) (7.9) +5.8 -

(% in billons) FY2020 FY2021 Change (%)
Adjusted Profit (14.1) (8.1) +5.9 -
Net Income (loss) YoY change and Adjusted Profit

(¥ in billions)
Net Loss Net Loss  Adj. Profit
FY2020 FY2021 FY2021
Extraordinary
Reinsurance  gains/losses,
P income tas_(ssz
Premium icy +115 e _—_—
Sother ~ reserves ©3 (6:8) (13 (8.1)
income p‘l;ozv;s.T " Investment Group tax
& & other sharing
(14.1) ordinary system
gains/losses
(6.4)
Operating || ower burden from new business

EXpenses  acquisition cost through implementation

of surplus relief

Benefits &
claims 15




[Group Companies Performance Overview] ;;
Overseas Insurance Business — Protective, USA -

» Pre-tax adjusted operating income decreased by 19% YoY to $422 million primarily due to higher claims in the Retail Life and Acquisitions business partially
offset by increase in operating income from investment management at Stable Value Products business and improvement in Corporate & Other .

» Net income decreased by 23% to $277 million, mainly due to goodwill impairment offset by 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 1Q(January-March) of FY2022 are scheduled for release around May 13, local time.)

Performance Results S ETn =il Change (%)

S FY2020 FY2021 Change (%) CEn{billons)

(USD in millions) Adjusted Profit 37.4 54.9 +17.4 +47%
Premiums and policy fees 5,902 6,321 + 418 + 7%
Pre-tax adj. operating income* 522 422 (99)  (19%) Net Income (loss) YoY change and Adjusted Profit

Retail Life & Annuity 97 (41) (139) -

Acquisitions 406 314 (92 (23%) (USD in millions) Goodwill impairment related to Annuity

business (excluded from adjusted profit)
Stable Value Products 85 170 +81 +91%
) o +200 477
Asset Protection 46 41 4) (10%) Pre-tax adj. operating income (99)
Corporate & Other (117) (62) +55 -
5 5 z Retail Life &

Realized gains (losses) and adj. (61) (47) +14 362 Annuity Fixed |

Fixed maturities - realized gains (losses) 45 45 +0 maturities im n

i Taxes

Credit losses, realized gains(losses) on equity, others (87) 0) + 87 real_lzed

Commercial mortgage loans (151) 133 + 285 +55 gains +13 *1 277

Modco - et realized gains and losses 133 (30) (164) Acquisitions, _ - *0  Other

Derivatives related VA, FIA, IUL and STRANN (31) o1 +122 (139) realized

) rporate & gains

VA/VUL market impacts'* - 20 +20 Others (losses)

Related DAC/VOBA amortization 29 (107) (137) (92) sv/ap

Goodwill impairment - (200) (200)
Income tax expense (98) (97) +1 (23%)
Net income (loss) 362 277 (84) (23%)

Net income (¥ in billions) 374 319 (5.5) (15%) NeFtvlznocgg‘e NeFtYIZnoczo{ne A'c:’%zpr“t
Exchange rate (¥/USD) 103.50 115.02 +11.52 +11%

(1) Derived from net income by excluding realized gains and losses on investments and deﬂvahves etc. (2) Theimmediate impadts on DAC, VOBA, reserves and other non-cash items in current period results due to changes in 16
current market conditions on estimates of profitability, which are excluded from pre-tax adjusted ing income (loss) from Q1 of 2021. Data for prior periods was not adjusted.
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Overseas Insurance Business — TAL, Australia DaLlchi Life

Holdings

» Underlying profit increased by 33%, YoY to AU$292 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.

Net income decreased to AU$126 million 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 and costs related to Westpac Life acquisition.

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

Performance Results

(¥ in billions) FY2020 FY2021 Change (%)
FY2020 FY2021 Change (%) Adjusted Profit 15.2 12.3 (2.9) (19%)

(AUD in millions)
Premium and other income 5,670 6,219 +548  +10% Net Income (loss) YoY change and Adjusted Profit
Underlying profit (after tax)™ 219 292 +72 +33% Underlying profit +72 (AUD in millions)

Individual 230 252 +21 +9%

Group 1) S1 +93 +93 Interest

Other underlying items © (51) (42) N rate Impact from significant interest rates change

— impact (flattening of the yield curve) on market value

Non-underlying items (after tax) (47) (166) (118) (42) of assets and liabilities

Interest rate impact on A&L 15 (40) (60) 421 Othel_'

VOBA/VIF amortization 23 (19) (42) sy underlying Intragroup

171 - Group  items (60) relnsurance,

RPS, sub notes costs (16) (15) +0 Individual Others etc.

Intragroup reinsurance'” (30) (50) (20) ( )

Others (44) (39) +4 VOBA/VIF (15) Preferred
Net income (loss) 171 126 45) (27%) amortization dTC;;e:d

Net income (loss) ¥ in billions 144 115 (2.8) (20%)
Exchange rate (¥/AUD) 84.36 92.00 +7.64 + 9% (27%)

Net Income Net Income  Adj. Profit
FY2020 FY2021 FY2021

(1) Following completion of integration process, from the third quarter of FY2021, underlying profit of Asteron Life was integrated into Individual, Group and Other underlying items. FY2020 results reclassified for comparability.

2) From the pers ive of Group capital effiden:

the profit and loss associated with reinsurance from TAL to a Group ¢

ny (DL) is shown. 17
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Overseas Insurance Business — Dai-ichi Life Vietham
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Dai-ichi Life
Holdings

» Premium and other income increased by 19% YoY due to steady expansion of both new and in-force business.
» Net income increased by 115% YoY to VND2,830bn due to expansion of renewal premium and one-time reversal of reserves after deregulation of policy

reserve calculation for some products.

Performance Results

FY2020 FY2021 Chan %
(¥ in billions) %€ 2}
FY2020 FY2021 Change (%) Adjusted Profit 5.9 14.1 +8.2 +139%
(VND in billions)
Premium and other income 15,614 18,647 + 3,032 +19% Net Income (|OSS) YoY change
First year premium 5,255 5,987 + 731 + 14%
Renewal premium' 10,357 12,659 + 2,301 + 22% (VN[) in billions)
- Net income (before tax) + 737
Other incomes 1,258 1,566 + 307 (excluding revaluation of policy reserves due to interest rate fluctuations, etc.)
Investment related income, etc. 1,833 2,263 + 429
Reil lated i 574 697 122 :
b s 2, (22) Renewal Operating Reversal of reserves after deregulation of
Operating expenses (7,805) (8,465) (660) premium +307 expenses policy reserve calculation exceeded
First year commission, GSUbulion expense, €ic. (6,157) (6,581) (423) +2,301 [N provision of policy reserves
Renewal commission, administration expense (1,647) (1,883) (236) Other 660 Policy
Claims, payments and refunds, etc. (1,792) (2,273) (481) incomes (660) - reserves & Tax
Provision for policy reserves, etc. (5,632) (5,915) (282) . o [ 2,830
Provision for policy reserves (before revaluation) (4,545) (6,006) (1,461) p}'erzle:r; Claims, (400)
payments,
Revaluation of policy reserves interest rate, etc. (1,087) 91 +1,178 +731 refunds, etc
Income tax expense, etc. (328) (728) (400) (1,461)  Policy
Net income (loss) 1,314 2,830 +1,515 +115% 1,314 reserves
Net income (loss) ¥ in billions 5.9 14.1 8.2  +139% revaluation
Exchange rate (¥/VND) 0.0045 0.0050 + 0.0005 +11% +115%
Net income excl. revaluation impacts (after tax) 2,184 by 74 + 572 + 26%
Net Income Net Income
FY2020 FY2021

(1) Insurance premium received from second year forward.

18
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Overseas Insurance Business and Other Business (Asset Management) Do e T

» Overseas adjusted profit increased by 38% to ¥83.0 billion due to significant profit improvement at PLC and profit expansion at DLVN.

» Other Business (Asset Management) adjusted profit decreased by 48% to ¥5.2 billion due to deconsolidation of JH after sale of stake while profit at AMOne
increased on higher AUM.

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

+38%
g (48%)
e FY2020 FY2021 Change FY2020 FY2021 Change
(¥ in billions) 9.9 (¥inbillions)
pLc® 37.4 54.9 +47% AMOne 4.5 5.2 + 15%
TAL 15.2 12.3 (19%) JH 5.4 = -

60.2 - DLVN(® 5.9 4.1 +139% 9.9 5.2 (48%)
Othert")

o 1.6 1.6 +4% |
verseas 52 [Reference] AUM (¥ in trillions)
60.2 83.0 +38% -
AMOne 57 59 +5%
*QOther overseas include 5 companies: DLKH, DLMM, SUD, PDL, OLI *AMOne is our equity method affiliate
I *After sale of shares, current stake in 3H(Janus Henderson) is 0%.

FY2020 £Y2021 FY2020 FY2021
= AMOne =JH

=PLC = TAL “DLVN = Other overseas
19

(1) Fiscal year ends on December 31, for PLC, DLVN, DLKH, DLMM, PDL, OLL
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EEV - European Embedded Value - 1 Dai-ichi Life

Holdings

» Group EEV increased by 3% to ¥7,150.9 billion mainly due to an increase at overseas life amid stable financial markets and yen depreciation.

» Group VNB decreased by 0.4% to ¥126.6 billion and new business margin decreased by 0.78%pt to 3.0% due to increase in conversion policies with
lower additional profitability at DL partially offset by improvement in NFL and overseas subsidiaries.

Dai-ichi Life Group As of As of

o Mar-21 Mar-22 Change
(¥ in billions)
EEV of the Group 6,971.1 7,150.9 +179.7
EEV for Covered Businesses'” 6,997.1 7,200.0 +202.8
Adjusted net worth 6,962.2 6,035.8 (926.3)
Value of in-force business 34.9 1,164.2 +1,129.2
Adjustments related to non-covered businesses'® (25.9) (49.1) (23.1)
FY2020 FY2021 Change
(¥ in billions)
Value of new business of the Group (A) 127.1 126.6 (0.5)
Present value of premium income (B) 3,367.3 4,222.3 +855.0
New business margin (A/B) 3.78% 3.00% (0.78%pt)

(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, Mar-22: ¥1,266.2 billion) of non-consolidated Dai-ichi Life Holdings, adjustments related to interest (as of Mar-21: minus
¥1,477.3 billion, Mar-22: minus ¥1,415.4 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. 21
(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)
. As of As of
- Change FY2020 FY2021 Ch:
Dai-ichi Life Mar-21 Mar-22 ] ange
EEV 5,127.4 4,976.6 (150.8)  Value of new business 84.4 68.6 (15.7)
Adjusted net worth 5,837.8 4,944.1 (893.7) Present value of premium income 1,555.8 1,636.1 +80.2
Value of in-force business (710.3) 32.4 +742.8 New business margin 5.43% 4.20% (1.23%pt)
g . o As of As of
= Change FY2020 FY2021 Change
Dai-ichi Frontier Life Mar-21 Mar-22 9 9
EEV 587.5 585.5 (2.0) Value of new business 11.3 4.3 (7.0)
Adjusted net worth 485.5 362.0 (123.9) Present value of premium income 726.1 1,023.8 +297.6
Value of in-force busines: 102.0 223.4 +121.4 New business margin 1.56% 0.42% (1.14%pt)
. . As of As of
Change FY2020 FY2021 Change
Neo First Life Mar-21 Mar-22 ] ]
EEV 167.2 190.4 +23.1 Value of new business 18.0 22.0 +3.9
Adjusted net worth 208 12.8 (8.0) Present value of premium income 157.2 192.5 +35.3
Value of in-force busines: 146.3 177.5 +31.2 New business margin 11.50% 11.45%  (0.05%pt)
VNB (ultimate unit cost base) 20.6 25.8 +5.1
NB margin (ultimate unit cost base) 13.17% 13.40%  + 0.24%pt
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EEV - European Embedded Value - 3
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Dai-ichi Life
Holdings
Overseas Group Companies
(¥ in billions) (¥ in billions)
. As of As of
Protective Dec-20 Dec-21 Change FY2020 FY2021 Change
EEV 624.0 881.9 +257.8 Value of new business (7.1) 8.9 +16.1
Adjusted net worth 374.6 428.5 +53.8 Present value of premium income 631.8 1,067.8 +435.9
Value of in-force business 249.3 453.3 +203.9 New business margin (1.14%) 0.84%  + 1.98%pt
Exchange rate (¥/USS) 103.50 115.02 Exchange rate (¥/USs) 103.50 115.02
As of As of
TAL Change FY2020 FY2021 Change
Mar-21 Mar-22 9 9
EEV 412.7 455.3 +425 Value of new business 8.9 8.8 (0.0)
Adjusted net worth 216.1 240.9 +24.7 Present value of premium income 186.3 183.1 (3.1)
Value of in-force business 196.6 214.3 +17.7 New business margin 4.78% 4.83% + 0.05%pt
Exchange rate (¥/AUS) 84.36 92.00 Exchange rate (¥/AUS) 84.36 92.00
@ as e As of As of
Dai-ichi Life Vietham Dec-20 Dec-21 Change FY2020 FY2021 Change
EEV 99.4 131.0 +31.6 Value of new business 11.6 13.7 +2.1
Adjusted net worth 48.4 68.1 +19.7 Present value of premium income 109.8 118.8 +8.9
Value of in-force business 50.9 62.9 +11.9 New business margin 10.57% 11.59%  + 1.02%pt
Exchange rate (¥/VND) 0.0045 0.0050 Exchange rate (¥/VND) 0.0045 0.0050
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EEV Sensitivity Analysis (as of Mar-2022)

my

Dai-ichi Life

Holdings

Dai-ichi Life Group

(¥ in bilions, upper: change in value, lower: percentage to EEV-VNB)

Adjustments to

[Breakdown for covered business]

EEV for net worth . i Value of
Assumptions Sensitivities covered etc. of non- Value ° f Adju in-force
. covered New Business net worth .
business business
. . +297.3 +284.8 +12.4 +8.8 (1,505.7) +1,790.6
50b, ard parallel shift in risk-free yield curve
pupwardp ' v +4% +4% +0% +7% (21%) +25%
L ) (459.2) (446.2) (12.9) (12.3) +1,674.5 (2,120.8)
50bp downward parallel shift in risk-free yield curve
(69%) (69%) (0%) (10%) +23% (30%)
10% dedine in equity and real estate values (48,3'2,) (46,6'1,) (,1,7'0,) ,(,1 '4,) (4,2,6'0,) (‘,‘9'1,)
(79%) (79%) (0%) (19%) (6%) (1%)
Dai-ichi Life Group EEV 7,150.9 7,200.0 (49.1) 126.6

Dai-ichi Life

(¥ in bilions, upper: change in value, lower: percentage to EEV-VNB)

[Breakdown of Sensitivities]

" N Value of
Assumptions Sensitivities M .o f Adju net in-force
New Business worth N
business
+ X +6. r R +1, X
50bp upward parallel shift in risk-free yield curve 212 o0 (1,339.3) 2:620.6
+6% +10% (27%) +33%
445, 2 +1,496. 41.
50bp downward parallel shift in risk-free yield curve (445.1) (8-9) 1.456.0 (1,941.1)
(9%) (13%) +30% (39%)
o ) (438.7) - (438.7) -
10% dedine in equity and real estate values
(9%) - (9%) -
Dai-ichi Life EEV 4,976.6 68.6
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EEV of Dai-ichi Life Group after reclassification Da-ichi Life
Holdings
EEV of the Group [— Reclassification of EEV from ALM point of view ﬂ
As of As of Chan As of As of Chan
Mar-21 Mar-22 ge Mar-21 Mar-22 g9&
(¥ in billions) (¥ in billions)
Group EEV 6,971.1 7,509 +179.7 Group EEV 6,971.1 7,150.9 +179.7
Covered Businesses 6,997.1 7,200.0 +202.8 Unrealized gains on other assets'” 2,257.5 2,286.0 +28.4
Adjusted net worth 6,962.2 6,035.8 (926.3)  VIF plus unrealized gains on
i i " . (1) 2,517.8 2,629.8 +111.9
Value of in-force business 34.9 1,164.2 +1,129.2  yen-denominated fixed income assets' . ’
Adjustment related to Net worth, etc.
non-covered businesses (25.9) (39.1) @31 plus retained eamings in liabilities'™ 2,195.7 2,235.1 +39.3
V O Ife p atter reclassification
(¥ in billions) VIF + unrealized gains:
8,000 60711 7:150.9 Future profit from in-force business
5,987.6 6,094.1 5,936.5 . .
6,000 5,495.4 5,621.9 22575 22860 Unrealized gains on other assets(®)
42047 20335 +6461 15700 Y71 17952 ja316
4,000 33419 405 1,357.5 - VIF plus unrealized gains on yen-m
2,440.3 26615 oo bans 24162 22185 22140 U denominated fixed income assets
1606 2489 26756 18790
2,000 i 2,003.8 873
1,365.2 1,583.2 16439 Net worth. etc
1,770.7 1,922.6 19762 21957 22351 Aes o
, 953 8203 9310 10513 12785 14094 15245 & ’ ‘ plus retained earnings in liabilities(s)
Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21  Mar-22
(Restated)(®) After )2
standard
(1) EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate. change

(2) From EEV calaulation as of March 31, 2021, standard changes of UFR(Utimate Forward Rate) and LLP(Last Liquid Point) were applied, ahd 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. 25
(5) The sum of adj! net worth of EEV for covered businesses and adjustm. relating to net worth of non-covered busil excluding unrealized gains.




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

| |
7

(77

Dai-ichi Life

Holdings

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

4%

3%

2%

1%

2) The share of sales resentatives with high customer consulti

3Q

2Q

1Q

3.26%

0.84%

0.80%

0.83%

Mar-18

3.45%

0.88%

0.85%

0.89%

Mar-19

3.47%

0.87%

0.84%

0.89%

Mar-20

Surrender & Lapse Rate

0.76%

0.69%

Mar-21

(ANP based Surrender & Lapse / in-force business ANP at fiscal year start)

3.18%

0.82%

0.78%

0.82%

Mar-22

bility who meet prescribed qualification level.

45,000

35,000

30,000

25,000

20,000

1.00

Mar-20

VGSR per sales rep()
(Indexed Mar-20 as 1.0)

0.80
0.63
Share of highly efficient
22.3% sales reps
23.2%
Mar-21 Mar-22

r 30%

- 20%

10%

- 0%

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

Li
Holdings

FY2020

FY2021

Change

Interest and Dividends

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

(¥ in billions) (%)
Interest and dividends 836.5 831.1 (54) (19%)
Domestic bonds 272.9 269.4 (34) (1%)
Domestic stocks 60.0 744 +143 +24%
Foreign securities 332.2 320.8 (11.3) (3%)
Other securities 53.0 50.9 (2.1) (4%)
Loans 39.1 38.8 (0.2) (1%)
Real estate 73.7 711 (2.5) (3%)
[Reference] Rates of return as of FY2021
Interest and Average
(¥ in billions) dividends daily balance Return‘”)
General account total 831.1 35,080.9 2.37%
Domestic bonds 269.4 16,666.5 1.62%
Domestic stocks 74.4 1,405.6 5.30%
Foreign securities 320.8 10,144.5 3.16%
Other securities 50.9 874.8 5.82%
Loans 38.8 2,576.6 1.51%
Real estate’” 711 790.9 9.00%

Gains/Losses on Sale and Valuation of Securities

FY2020

FY2021

Change

(¥ in billions) (%)
::L"zf":em P 3712 351.1 (20.1) (5%)
Domestic bonds 79.5 72.5 (6.9) (9%)
Domestic stocks 145.7 166.7 +21.0 +14%
Foreign securities 142.5 108.8 (33.7) (24%)
Other securities 34 2.9 (0.5) (15%)
s":ﬁi e 1253 2215 4962  +77%
Domestic bonds 0.5 22.4 +21.8  +3929%
Domestic stocks 4.1 8.1 +3.9 +95%
Foreign securities 89.6 162.2 +72.5 +81%
Other securities 31.0 28.8 (2.1) (79)
Net gains or losses 245.9 129.5 (116.4) (47%)
mts';"' e 12 8.4 +71  +560%
Domestic bonds = = = =
Domestic stocks 1.2 4.9 +3.6 +283%
Foreign securities 0.0 1.7 +1.7 +35507%
Other securities - 1.8 +1.8 -
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Dai-ichi Life's Results — General Account Assets

[2] Investment Portfolio, Return and Average Assumed Rate of Return

L/
It/

v

Dai-ichi Life
Holdings

Investment Portfolio (General Account) ()

General Account Asset Portfolio (¥in trillions)

35.4 34.9 35.6 37.8 37.4
4.4% 4.1% 6.3% 4.5% 5.49 Others
I WER%N ol m2e%e Real estate
4.0% 3.4% 2.8% 4.2% 4.19% Foreign stocks
- - e Domestic stocks
Foreign-currency
6.0% 4.7% 4.4% -
6.0% 7.3% bonds (un-hedged)
— — [ 1 T
Foreign-currency
bonds (hedged)
Short-term rate
2,49 investments
Loans
Yen
Fixed Income
74.4%
Yen-denominated
47.3% 47.4% 46.8% 46.3% 48.3% | ponds
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

(1) Carrying amourt - basis
(2) Book value - basis

3.3%

2.8%

2.3%

1.8%

JPY and Currency-hedged Foreign Bonds (2

(¥in trillions)

25

15

10

Investment Yield & Ave. Assumed Rate of Return

FY2017 FY2018 FY2019 FY2020 FY2021

w=im=nvestment yield

== Ave. Assumed rate of return
2.76% 2.75% 2.80%

2.67%

2.56%

2.23%'\22.2%\.\%\.
b 2.17% 2.11%
2.00%

Policy-reserve-matching yen bonds (PRMB)

Yen-denominated bonds other than PRMB
» Hedged foreign bonds (available-for-sale) 23.8 23.8
21.5 21.1 21.5 - -
- - - a0
4.2 4.0 3.9 ek
12.0 11.9 12.2 13.3 el
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
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Dai-ichi Life’s Results — General Account Assets g
[3] Yen-denominated Bonds and Foreign Currency Bonds

.
¥

Dai-ichi Life
Holdings

Yen-denominated Bonds (1)

(¥in trillions) = Corporate bonds Government/Municipal bonds

20 171 17.7
24
15 TR
10
14.4 5%
5
0
Mar-21 Mar-22

Foreign Currency Bond Portfolio (2(3) (Mar-22)

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

BB & Others No Rating

M t 0.0% 6.
ortgage, etc. [0.0%)} S
15.2% BBB
8.9%
[10.2%]

As of Mar-22

Foreign bonds A
Corporate - Government, 22.8%
¥7.9trillion ;. )
municipal bonds [22.096]
50.3%
[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 (Mar-22)
*Figures in brackets are as of March 31, 2021.
(¥ in trillions)

8
6.9
6 5.4 [5:a1
[5.0]
4
> 1.6
0.0 0.2 0.6 0.4 [2.0]
0 [0.0] [0.1] [0.3] [0.7]
Up o i-3 35 5-7 7-10 i0-20 Over

1 year years years years years years 20 years

Foreign Currency Bonds by Currency (2)

100%
R m

23.2%

60% 26.9% 27.1% 27.1%

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 30




Dai-ichi Life’s Results — Measures of Financial Soundness 9/"?
Unrealized Gains/Losses & Solvency Margin Ratio

7

Holdings

Dai-ichi Life

Unrealized Gains/Losses (General Account)

As of As of

(¥ in billions) Mar-21 Mar-22  Change (%)
Securities 5,708.9 4,439.2 (1,269.6)  (22%)
Domestic bonds 2,596.0 1,804.2 (791.8)  (31%)
Foreign bonds 739.7 378.7 (360.9) (49%)
o/w Hedged foreign currency bonds 508.5 139.7 (368.7) (73%)
Domestic stocks 2,111.3 1,961.9 (149.3) (7%)
Foreign stocks 229.2 256.8 +27.5 +12%
Real estate 356.2 487.6 +131.3  +37%
General Account total 6,076.1 4,913.3 (1,162.7)  (19%)

Sensitivities(*

Breakeven Points(?

10-year JGB Yield 10bp change:
March 2022: + ¥290bn*

Domestic (March 2021: + ¥290bn)
bonds * Available-for-sale securities:
March 2022: = ¥20bn
(March 2021: % ¥20bn)
. Nikkei 225 1,000 yen change:
Domestic 4
: March 2022:  ¥110bn
stocks

(March 2021: % ¥120bn)

JPY / USD 1 yen change:
March 2022: + ¥21bn
(March 2021: % ¥24bn)

Foreign

Seaurities

Nikkei 225
March 2022: ¥11,000
(March 2021: ¥11,700)

JPY / USD

March 2022: $1 = ¥107
(March 2021: ¥105)

10-year JGB Yield
March 2022: 0.8%*
(March 2021: 1.0%)
* Available-for-sale securities:
March 2022: 1.5%
(March 2021: 1.5%)

(1) Sensitivities indicate the impact of fluctuations in the market value of related assets.

(assuming all are in USD).

Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life Adjusted Net Assets
=& Dai-ichi Life Solvency Margin Ratio

—+— (Ref.) Dai-ichi Life Holdings Solvency Margin Ratio (¥ in trillions)

12
984.4%
1,000% 970.8% 958.5%
1
00% 869.7% 884.1%
838.3%
10
9.8
600% 9.5 =K
9.3 9
400% - .
200% 5
0 6
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

(2) Breakeven points indicate assumptions when unrealized gains 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

Sill
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[Dai-ichi Frontier Life] Investment Portfolio Dai-ichi Life
ings
H 1
Investment Portfolio (General Account)(® Book Value / Market Value Information on Securities (Mar-22)
General Account Asset Portfolio (¥_in trillions) Book Market Unrealized
7.8 8.6 9.0 (¥ in billion) Value Value Gains/Losses
3.1% 3.1% 5.4% Policy-reserve matching bonds 3,593.2 3,610.8 +12.5
3.4% Others 5. - .
9.1% Cash, deposits, and call loans ~ Securities available for sale 2,829.7 2,817.6 (12.1)
11.7% Domestic bonds 472.3 475.8 +3.5
ot : Foreign securities 2,171.1 2,153.5 (17.6)
Other seaurities 170.1 172.2 +2.0
=]
Investment Amounts by Product Fund & Foreign Currency Bonds
*Figures in brackets are as of March 31, 2021. Government
Others(2) 11.2%
3.6% :
Others [3.9%] o
15.2%
[9.7%]
JPY w/MVA As of Mar-22
15.7% Foreign bonds
Domestic [14.2%] Corporate ¥2 o
19.1% 19.0% bonds 60.6% -t su
[55.5%)]
18.5%
Mar-20 Mar-21 Mar-22

32

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




Gains and Losses on Market Value Adjustment (MVA)

my
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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 33




[PLC & TAL] Sales — Segment Sales Performance Dai-ic{ Life

Holdings

PLC Sales Performance TAL Sales Performance(2)(3)

(USD in millions) FY2020 FY2021 YoY crenae (%) (AUD in millions) (2020 R YoY crenae (%)
Retail Life & Annuity 2,957 3,737 +780 +26% New Business ANP 154 151 (2 (2%)
Traditional life 261 259 ) (1%) (TAL) Individual 71 85 +13 +19%
Universal life 84 97 +13 +15% Group 79 65 (13) (17%)
BOLI/COLIY - 1,033 +1,033 - Asteron Life 2 - (2) -
Fixed annuity 2,293 1,372 (921) (40%)
Variable annuity 317 976 +659 +208% Change in in-force 133 464 +331  +249%
(TAL) Individual 128 251 + 122 + 95%
Stable Value Products 2,328 4,335 +2,007 +86% Group (112) 213 +326 .
Asteron Life 116 - (116) -
Asset Protection 498 739 +241 +48%

* 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 business ANP calculation standard was changed, excluding changes in in-force policies that have been included in the past. 34

(3) Following completion of integration process, from the third guarter of FY2021, sales of Asteron Life classified as individual and group insurance of TAL_




[PLC] Investment Portfolio Dai.-«i;g:ni‘!.ife

Investment Portfolio (General Account)(®) Commercial Mortgage Loans
Total Investments (USD in billions) (USD in millions) Dec-2020  Dec-2021  Change
84.6 88.7
' o/w Non-performing 2 - ()]
6.7% 5.9%
(% of Mortgage loans) 2.2% 0.9% (1.23%pt)

Fixed Income Allocation and Credit Quality

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

Others
US Gov., etc. 0.4% Below BB 2 AA

(As of Dec.2021)
Fixed income assets
$73.2bn

[74.4%]

Dec-2019 Dec-2020 Dec-2021

(1) Carrying amourt - basis 85




[As disclosed on November 12, 2021] g'

v

FY2021 Group Adjusted Profit and Value of New Business Revised Forecast aisichi 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 ﬁscal%ear. (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 (+) Group tax sharing system +¥38bn (=) DL: Increase of conversion policies in 1Q
non-recurrent losses approx. ¥26.0bn) etc. f (with lower additional VNB impadt)
{ il ) (+) DFL MVA related gains approx. +¥40bn (—) DFL: Difference in assumption for corporate bond

(no change frominitial foreast) etc. spread compared to inttial forecast

(+) Mainly positive . . {+) NFL: Steady increase in saies of medicai insurance, etc
spread etc. (+) Gainson sa_le of secungles . .
(—) Surplus relief cancellation one-time [Revised] [P - ]
expense of approx. ¥20.0bn etc. (+) Reversal of allowance on CECL etc. . 349.0 revious
Pravi [Revised] 79.0 . approx.
[Previous] ts0.0 approx. 159.0 [Revised]
agz;%‘- : +15.0 - - - 270.0 m approx.
: (26.0) (8.0) — Adj. (25.5) - 119.0
(14.5)
Domestic +¥16bn Overseas +¥15bn
Col ed
Adj ofit Adj ofit N e
DL DL DFL/NFL PLC TAL Other Asset DL DFL/NFL  Other
Fundamental Capital, Overseas Management, Overseas
Profit(*) etc.() etc.  (change from Group Adjusted Profit)
m ey (250.0) 3.0 46.0 10.0 13.0 10 PN +79.0  349.0 635 245 310 °“PhoO
fondal,  GPPIOX (2240) 110 310 100  13.0 10 IO 4300  279.0 80.0 390 310 PR

36

1) Fundamental profit before tax. “DL Capital etc." includes changes in col tax _net capital and non-recurrent gains(losses).




[As disclosed on November 12, 2021]

Impact of Group Tax Sharing System Introduction

7
Y2

Dai-ichi Life
Holdings

» 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 exlpected to be recorded, which will increase net assets and net income by approx. ¥38 billion (excluded from group

adjusted profit). From the next fisca

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
soundness throu%h an increase in net assets by additional deferred tax assets. Although cancellation will result in one-time expense of approx. ¥20

billion in current

Group Tax Sharing System Introduction

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

[Implementation]

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

[Scope of application]

[Impact]

In FY2021
v 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 billion increase expected (mainly at DFL) FY2021 Consolidated Impact

* Excluded from group adjusted profit

From FY2022 Assets Liabilities
v Since the taxable income and tax losses within the
group can be aggregated, overall tax expenses is Net =
expected to decrease compared to the current non- St amse
consolidated tax payment through each subsidiaries A
* Included in group adjusted profit Deferred Retained
tax assets earnings
v Increase v Increase

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

Partial Cancellation of Surplus Relief Reinsurance at DFL

[Surplus Relief Reinsurance Overview] Surplus relief and new business acquisition cost

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

Scheduled partial cancellation
(one-time depreciation of unamortized balance)

acquisition cost) Ceding o
v Amortized over the term of the policy messlon tﬁf‘fl?"he';niﬂ:':ge'°i’:‘gg§e
from the first year onward (Fimmv'e'ear)» 4
[Impact] N =
* Included in group adjusted profit bwﬁ,‘gss 5 ’
acquisition First year commission amortised
In FY2021 E . °q.‘,’°st (= reinsurance premium payment)
v Improvement in financial soundness (First Year)

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

¥ 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 . .

v A certainimprovement in profit is expected from the next fiscal year onward due to
decrease of amortization (J= reinsurance premium payment including risk charge).
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Group Adjusted Profit

Items Fr2012 Fr2013 FY2014 FY2015 FY2016 FY2017 Fy2018 FY2019 FY2020  FY2021
(¥ in bisions )

Dai-ichi Life Net income: 1 514 855 152.1 120.1 7L 162.9 17129 1286 196.0 198.7
Adj 1) ez =) 2 153 249 19.2 12.9 129 - - 216 (21.6) -

) 2 netoftan 3 - 9.7 - - - - - = - -

Adjustment (3) e tax a 0.0 (0.6) 0.2) (0.4) (0.2) (0.0) (0.0) 0.0) (0.0) (0.0)

Adjustment (4) Gane on change i equsy s - - B - - - [A%) - = =

Sup-toxal 6 153 .0 189 12.5 127 (0.0) (1.4) 216 (21.6) (0.0)

Adjusted net profit 7 1013 19.5 1711 11.6 1299 169.8 1714 1502 174.4 1987

Dai-ichi Frontier Life Net income 8 (26.5) (15.2) @1.9) 24.3 502 37.0 199 (100.0) 86.3 1386
Adjustment (1) netof mx) 9 153 - - - - - - (30.0) 48.0 1.5

Adjustment (2) tof ta) 10 - - - - - - - - - -

A E) e ax 1 0.1 (0.9) 6.9 7.5 27.0) 7.9) 0.7 193.5 (77.2) (81.5)

Adjustment (1) Gouw Tax Sharng Syzem Femduczon 12 - - - - - - - - - (39.5)
Sup-total 13 154 0.9) 163 75 @7.0) 7.3 07 1635 29.2) 119.6)
Adjusted net profit 14 (11.1) (16.1) 245 318 232 29.1 207 634 57.1 150

Neo First Life Netincome 15 - - 04 7.1) (59) 8.3) (8.5) (16.3) (14.1) (6.8)
Adjustment  Group Tax Sharng Syzem Remducton 16 - - - - - - - - - .3

Adjusted net profit 17 - - 0.4 (7.1) (5.9) (8.3) (8.5) (16.3) (14.1) (8.1)

Protective Life Adjusted net profit
™ Adjusted net profit
Dai-ichi Life Vietnam Acjusted net profit

Dai-ichi Re Adjusted net profit

457

0.5

2.0)

374 519
15.2 123
5.9 14.1

Holding company & Intermediate holding

i Adjusted net profit 2 - - - - 0.0 03 35 @) “1.0) @0

Consalidation adjustment Ad) 1) 26 17 27 36 13.5 a4 - - - - =
Adjustment (2) Redeematse prderence s dvdend fom TAL 27 - - - - - - 10 0.8 0.7 0.7
Adjustment (3) Amorszston of qoodwi 28 38 5.1 86 6.3 56 7.0 8.2 6.4 57 639
AGJLEtment (1) Ganson change m equsy (Damch Lie) 3 - - - - - - 14 B N -
Adjustment (5) Ganson change m equsy (Hodng cmeany) 30 - - - - (12.4) (335) - - (349) -
Adjustment (6) ImpsctofuS. Taxchange 31 - - - - - (90.1) - - - -
Adjustment (7) erers 32 (1.4) (0.1) @.2) (0.3) 0.0 33 23 0.5 (0.8) (©.5)
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Adjusted ROE Definition and Past Results Dai-ichi Life

Holdings.

Adjusted ROE = [Numerator] Adjusted profit + [Denominator] Adjusted net assets (Average of year beginnning and ending value)

Adjusted net assets = Net assets - Goodwi

- Unrealized gains/losses on fixed-income assets* + MVA balance at D hi 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

Adjusted ROE historical data Definition of Group Adjusted Profit

FY2017 @ FY2018 FY2019 FY2020 FY2021

(¥ in billions/ %) B 7y
Group Adj ROE : 8.5%: 7.6% 9.5% 8.9%' 8.0% ( ‘ Ad]usll):e@:(ijp rqﬁt of ‘
Numerator (Adjusted Proft) T 24320 2363 2745 2828 2961 Stlzallizs
Denominator (Average Adjusted net assets) i 2,855 30058 2,8753  3,172.3] 3,714.6 s
Denominator (FY end Adjusted net assets) i 3,100.8]  3,000.7  2,659.9  3,684.7. 3,744.4 GI’OUD =
e fr— Adjusted profit of

[Calkulation of denominator] J — affiliates
Net assets [ 3,747.9]  3,712.4 _ 3,7758 _ 4,806.2,_ 4,407.8 Profit +

(~) Goodwill 51.4; 489 394 42.6 56.2

(~) Unrealized gains / losses on fixed-income assets i 603.5! 595.6 1,258.8 1,200.5; 628.7 Ho[ding company

(+) [DFL] MVA balance H 1.95 228 1824 121.8: 21.6 proﬁt and |OSS, etc.
Net assets for Adjusted ROE 3,100.8; 3,090.7 2,659.9 3,684.7 3,744.4

o/w Shareholder's equity i 1,589.60 1,708.8 1,641.5 1,893.6]  1,99.3 Ad

[ fjustment 1] Provision for contingency and price fluctuation reserves, etc.
(in excess of statutory requirement, net of tax)
Dai-ichi Life Adjt ROE 7.6% 7.9% 8.4% 8.2% In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Numerator (Adjusted Profit) 1714 1502 174.4 199.7 adjustments will be made case-by-case basis.
Denominator (Average Adjusted net assets) 2,243.6 19138 2,077.1: 2,450.5 [Adjustment 2] [MVA related gains (losses), net of tax, etc. ]
Denominator (FY end Adjusted net assets) 2,1772.7 1,650.0 2,504.3: 2,396.7
Adjusted for technial accounting valuation gains and losses

[Calkulation of denominator)
Net assare - 2’838’23 2,885.2 2,549.9 3 19""2‘ 2,756.9 [Adjustment 3] Amortization of goodwill, gains/losses on acquisition phase,

(~) Unrealized gains / losses on fixed-income assets H 578.6: 707.5 899.8 685.8! 360.2 gains/losses on change in shareholding, etc.
Net assets for Adjusted ROE i...2309.6]  2,177.7 1,650.0 2,504.3;:  2,3%.7 Adjusted for gains/losses on organizational restructuring and amortization of

o/w Shareholder’s equity H 696.0: 684.1 630.1 679.1: 631.5 goodwill, etc. in the consolidation procedures of each company.




Shareholder Payout Policy Dai-ichi Life
Holdings
Shareholder Payout Policy i
Shareholder Payouts Dynamics
assasassasasassasasasasssssss RO . Considerations for additional payout
i Consider flexible =~ Rougnguigefor (¥ in billions) ¥120.0bn()
$ e Total Payout Ratio :
. additional payouts s N : .
fr EY considered: : ESR Level Total Payout Ratio 40%(2)
(from FY2020) Mid-term avg.50% : Status of market risk and sensitivity Share Buyback
.................................................... ; G Total Dividends *—o—o
[Policy on cancellation of treasury stock] Cash position of the holding ' X
The treasury stock is expected to be cancelled atan company ) o 30.0 290.0
appropriate timing unless it is held for any specific Group Financial Leverage 39.0 28.0 .
reason. ¢ 53
r 20200 2 E
IC
invi unities 16.0 ot approx.
15.0
i our ‘e, etc. 5g8.4 66.6 70.2 69.0 85.4
Image on transition 41.6 50.7 .
g 335 g
of total payout ratio 16.0 16.0 16.0 20.0
N The scale and timing of additional 11/3 13/3 15/3 17/3 19/3 21/3 22/3 23/3
. payout is decided strategically (Actual)  (forecast)
\\\ 277 ¥ . - - - . - . -
N /’ b % »a Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 296.1 270.0
\\ ," \\\ /” Average for past 3 years 282.9
N Il \\\ ”r'
‘s~~‘_“’/ +
[Image on transition of dividend payout ratio] -
> (¥/Share)
Dividends per Share (3)
5o s (X i le s le | [Dividend payout ratic] 30%+ each FY 83 86
based on profit Average group adjusted profit for past 3 year 43 50 s 62 62 (plan)
(from FY2021) Basically no reduction of dividend per share. 28 35
16 16 16 20
(1) Max. amount of share buybacks resolved in the BOD on May 12, 2022.

(2) Calculated based on the adj. profit level after deducting temporary upside factors of finandial derivatives in DL. (3) Figures before March 31, 2013 are converted taken into account the share split. 40




Group - Summary of Consolidated Financial Statements
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Dai-ichi Life

Holdings

Statement of Earnings

FY2020

Balance Sheet

As of

(¥ in billions) Fr2021 — (¥ in billions) Mar-21 Mar-22 change
ordinary revenues 7,827.8 8,209.7 +381.9 Total assets 63,593.7 65,881.1 +2,287.4
Premium and other income 4,730.3 5,291.9 +561.6 Cash, deposits and call loans 2,287.8 2,663.7 +375.9
Investment income 2,719.5 2,551.1 (168.4) Monetary claims bought 252.1 255.9 +3.7
Interest and dividends 1,347.8 1,386.7 +38.9 Securities 50,879.9 51,504.7 +624.8
Gains on sale of securities 471.3 393.5 (77.8) Loans 3,762.6 3,978.5 +215.9
Derivative transaction gains - - - Tangible fixed assets 1,113.2 1,159.7 +46.4
Foreign exchange gains 444.9 453.0 +8.1 Deferred tax assets 12.0 9.3 (2.6)
Gains on investments in separate accounts 277.6 76.0 (201.5) Total liabilities 58,786.5 61,472.6 +2,686.0
Other ordinary revenues 377.9 366.6 (11.2) Policy reserves and others 51,051.4 52,745.9 +1,694.5
Ordinary expenses 7,274.9 7,618.8 +343.8 Policy reserves 49,897.2 51,407.6 +1,510.3
Benefits and claims 5,001.1 5,855.7 +854.5 Bonds payable 899.7 870.3 (29.3)
Provision for policy reserves and others 971.2 316.8 (654.4) Other liabilities 4,671.2 5,906.7 +1,235.5
Investment expenses 326.6 381.1 +54.5 Net defined benefit liabilities 418.5 392.5 (26.0)
Losses on sale of securities 127.0 2345 +107.5 Reserve for price fluctuations 264.4 287.3 +22.9
Losses on valuation of securities 14.3 7.8 (6.4) Deferred tax liabilities 558.3 256.3 (302.0)
Derivative transaction losses 68.0 40.1 (27.9) Total net assets 4,807.1 4,408.5 (398.6)
Foreign exchange losses = = & Total shareholders' equity 1,893.6 1,996.3 +102.6
Losses on investments in separate accounts - - - Total accumulated other comprehensive income 2,912.5 2,411.5 (501.0)
Operating expenses 689.0 752.1 +63.1 Net unrealized gains on securities, net of tax 3,056.3 2,357.9 (658.3)
Ordinary profit 552.8 590.8 +38.0 Reserve for land revaluation (22.0) 16.6 +38.6
Extraordinary gains 40.4 10.7 (29.7)
Extraordinary losses B9 39.7 +6.4
Provision for reserve for policyholder dividends 77.5 87.5 +10.0 .
= Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Income before income taxes, etc. 482.5 474.3 (8.1) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Total of corporate income taxes 118.7 65.0 (53.7) unrealized gains (losses) on investments.
Net income il to g - - -
Net income attributable to shareholders of parent company 363.7 400.3 +45.5
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Dai-ichi Life - Summary Financial Statements
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Dai-ichi Life

Holdings

Statement of Earnings

Balance Sheet

As of

As of

FY2020 FY2021 Change

(¥ in billions)

Ordinary revenues 3,811.7 4,4508 +639.1
Premium and other income 22854 2,276.1 (9.3)
Investment income 13571 1,247.0 (110.0)

Interest and dividends 836.5 831.1 (5.4)
Gains on sale of securities 3712 351.1 (20.1)
Derivative transaction gains - - -
Gains on investments in separate accounts 1278 41.4 (86.4)
Other ordinary revenues 169.1 927.6 +758.5

Ordinary expenses 3,4379 4,0719 +634.0
Benefits and daims 2,3646 3,015.9 +651.3
Provision for policy reserves and cthers 288 4438 +15.9
Investment 4081 361.6 (46.4)

Losses on sale of securities 1253 221.5 +96.2
Losses on valuation of securities 12 8.4 +7.1
Derivative transaction losses 1728 38.6 (134.2)
Foreign exchange losses 315 10.4 (21.0)
Losses on investments in separate accounts - - -
Operating expenses 4037 410.2 +64
Other ordinary expenses 2324 239.1 +6.7
Depreciation expenses 36.3 39.6 +3.2

Ordinary profit (loss) 3737 3789 +5.1

Extraordinary gains 54 104 +4.9

Extraordinary losses 275 334 +5.8

Provision for reserve for policyholder dividends 775 87.5 +10.0

Income before income taxes (losses) 274.2 268.3 (58)

Total of corporate income taxes 78.1 68.6 (9.5)

Net income (loss) 196.0 199.7 +3.7

(¥ in billions) Mar-21 Mar-22 Change
Total assets 38,924.3 38,681.5 (242.8)
Cash, deposits and call loans 783.8 921.8 +138.0
Monetary claims bought 252.1 239.8 (12.2)
Securities 33,467.0 32,740.8 (726.1)
Loans 2,576.0 2,569.1 (6.8)
Tangible fixed assets 1,086.1 1,128.1 +41.9
Deferred tax assets - - -
Total liabilities 35,734.1 35,924.5 +190.4
Policy reserves and others 30,844.4 30,131.7 (712.7)
Policy reserves 30,295.3 29,533.8 (761.5)
Contingency reserve 599.8 599.8 -
Bonds payable 476.2 368.7 (107.5)
Other liabilities 3,340.2 4,371.3 +1,031.1
Reserve for employees’ retirement benefits 400.1 398.3 (1.8)
Reserve for price fluctuations 233.4 250.4 +17.0
Deferred tax liabilities 312.2 115.4 (196.7)
Total net assets 3,190.2 2,756.9 (433.2)
Total shareholders' equity 679.1 631.5 (47.6)
Total of valuation and translation adjustments 2,511.0 2,125.4 (385.6)
Net unrealized gains(losses) on securities net of tax 2,536.6 2,130.4 (406.1)
Reserve for land revaluation (22.0) 16.6 +38.6

Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and

unrealized gains (losses) on investments.
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Dai-ichi Frontier Life - Summary Financial Statements Dai-ichi Life
Holdings
Statement of Earnings Balance Sheet
FY2020 FY2021  Change M: f;fl M‘::z Change

(¥ in billions) (¥ in billions)

Ordinary revenues 2,217.1  2,214.6 (2.9) Total assets 9,698.9 9,937.0 +238.1
Premium and other income 1,167.5 1,503.0 +335.5 Cash, deposits and call loans 790.1 1,052.1 +262.0
Investment income 1,049.5 7115  (337.9) Securities 7,514.3 7,311.4  (202.9)

Hedge gains related to GMMB risk - - - Total liabilities 9,416.7 9,671.0 +254.2
Foreign exchange gains 478.2 465.7 (12.5) Policy reserves and others 8,213.3 8,523.7 +310.4

Ordinary expenses 2,102.3 2,091.4 (10.8) Policy reserves 8,189.4 8,499.1 +309.6
Benefits and claims 1,614.2 1,695.3 +81.1 (MVA balance) 169.2 30.0 (139.2)
Provision for poiicy reserves and others (negative indicates a reversai) 433.4 3104 (i22.9) Contingency reserve 1113 i14.1 +2.8

Related to GMMB risk (5.5) 3.2 +8.8 Total net assets 282.1 266.0 (16.1)
Contingency reserve 48.0 2.8 (45.2) Total shareholders' equity 136.3 275.0 +138.6
Investment expenses 1.9 21.6 +19.7 Capital stock 117.5 1725 -
Hedge losses related to GMMB risk 9.9 2.7 (7.2) Capital surplus 67.5 67.5 -
Foreign exchange losses - - - Retained eamings (48.6) 90.0 +138.6
Operating expenses 43.9 51.8 +7.9 Net unrealized gains on securities, net of tax 145.7 (9.0) (154.8)
oOrdinary profit (loss) 114.7 123.1 +8.3
Extraordinary gains 0.0 - (0.0)
dinary losses 5.6 5.9 +0.2 i . . . :
~ (1) Together with provision for policy reserves related to GMMB risk and related hedge gains (losses),
Total of corporate income taxes 22.7 (21.5) (44.2) risk charge included in premium for variable products, payments related to minimum guarantee
Net income (loss) 86.3 138.6 +52.3 and reinsurance account balance are accounted for in “Gains (losses) related to GMMB risk”
(For year ended Mar.2021 : ¥(0.8) billion. For year ended Mar.2022 : ¥(0.6 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 (loss) 86.3 138.6 S0y

. - 485 41.2 7.3 Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Fundamental profit and gains (losses) related to GMMB risk . . (7.3) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Other capital gains and other non-recurrent losses 38.7 (4.6) (43.4) unrealized gains (losses) on investments.
Gains (losses) related to MVA® 75.5 89.3 +13.7
Provision for contingency reserves and price fluctuation reserves, and tax (76.4) 12:7 +89.2
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Protective - Summary Financial Statements(1) Daiich Lie
(USS in millions) FY2020 Fr2oz Change (USS in millions) pea-20 et Change
Ordinary revenues 12,107 13,400 +1,292 Total assets 126,908 131,895 +4,987
Premium and other income 5,902 6,321 +418 Cash and deposits 814 726 (87)
Investment income 4,284 5,326 +1,041 Securities 87,534 90,603 +3,069
Other ordinary revenues 1,920 1,752 (167) Loans 11,825 12,499 +674
Ordinary expenses 11,645 12,821 +1,175 Tangible fixed assets 218 227 +8
Benefite and claims 5,855 6,156 +300 Intangible fixed assets 3,167 3,121 (as)
Provision for policy reserves and others 3,871 5,079 +1,208 Goodwill 825 752 (73)
Investment expenses 627 108 (519) Other intangible fixed assets 2,309 2,338 +29
Operating expenses 1,025 1,116 +91 Reinsurance receivable 14,784 15,380 +596
Other ordinary expenses 266 361 +95 Total liabilities 115,552 121,569 +6,016
ordinary profit (loss) 461 578 +116 Policy reserves and other 105,121 110,561 +5,439
Extraordinary profits - - - Reinsurance payables 486 508 +21
Extraordinary losses [ 203 +202 Bonds payable 1,670 1,666 (4)
Total of corporate income taxes 98 97 1 Other liabilities 6,329 7,220 +801
Net income (loss) 362 277 (84) Total net assets 11,355 10,326 (1,029)
Total shareholders' equity 7,848 7,944 +96
Total accum ulated other comprehensive income 3,507 2,381 (1,125)




TAL - Summary Financial Statements(1)

my
[/

v

Dai-ichi Life
Holdings

Statement of Earnings

AU I miions FY2020 FY2021 Change
Ordinary revenues 6,267 6,405 +137
Premium and other income 5,670 6,219 +548
Investment income 191 1 (190)
Other ordinary revenues 404 185 (219)
Ordinary expenses 6,013 6,242 +228
Benefits and daims 4816 4,901 +84
Provision for policy reserves and others 104 - (104)
Investment expenses 30 157 +126
Operating expenses 879 983 +103
Other ordinary expenses 182 199 +17
Ordinary profit (loss) 253 163 (%0)
Extraordinary gains (losses) - - -
Total of corporate income taxes 82 37 (45)
Net income (loss) 171 126 (45)
Underlying profit 219 292 +72

Balance Sheet

R Asof Asof Change
(AU$ in millions) Mar-21 Mar-22
Total assets 13,269 14,041 +772
Cash and deposits 1,000 904 (95)
Seaurities 6,902 7,077 +174
Tangible fixed assets 33 30 (2)
Intangible fixed assets 1,066 1,039 (27)
Goodwill 786 786
Other intangible fixed assets 280 252 27)
Reinsurance receivable 179 183 +3
Other assets 3,946 4,706 +760
Deferred tax assets 140 €9 (40)
Total liabilities 9,992 10,708 +716
Policy reserves and others 7919 8,320 +400
Reinsurance payables 684 1,029 +344
Bonds payable 243 - (243)
Other lizbilties 1,144 1,358 +214
Deferred tax liabilities - - -
Total net assets 3,276 3,333 +56
Total shareholders' equity 3,276 3,333 +56
Capital stock 2,130 2,130
Retained esmings 1,146 1,202 +56




Dai-ichi Life Vietham - Summary Financial Statements(1) Daiichi Lie
(VND in billions) Fra020 FYa0e1 Change (VND in billions) Dzsc-(;fo D?%sc-olfl Change
Ordinary revenues 18,208 21,727 +3,519 Total assets 37,400 46,392 +8,991

Premium and other income 16,381 19,555 +3,174 Cash and deposits 8,782 9,106 +324
Investment income 1,826 2,169 +343 Securities 22,705 29,860 +7,155
Other ordinary revenues 1 2 +1 Loans 800 977 +177
Ordinary expenses 16,568 18,240 +1,672 Tangible fixed assets 100 114 +14
Benefits and claims 2,884 3,711 +826 Intangible fixed assets 51 42 (9)
Provision for policy reserves and others 5,833 6,040 +207 Reinsurance receivable - - -
Investment expenses 0 0 +0 Total liabilities 26,683 32,844 +6,161
Operating expenses 7,750 8,406 +655 Policy reserves and other 24,130 30,170 +6,040
Other ordinary expenses 100 83 (17) Reinsurance payables 37 232 +195
oOrdinary profit (loss) 1,639 3,486 +1,846 Other liabilities 2,511 2,437 (73)
Extraordinary profits 3 72 +69 Total net assets 10,717 13,547 +2,830
Extraordinary losses [) 0 +0 Total shareholders' equity 10,717 13,547 +2,830
Total of corporate income taxes 328 728 +400
Net income (loss) 1,314 2,830 +1,515
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Group Summary Statement of Earnings Matrix

Dai-ichi Life Dai-ichi Frontier Life Neo First Life

FY2020  FY2021 Change Y2020  FY2021 Change  FY2020  FY2021  Change

|V in biimsl

5721

(0.0)

(0.0

Premiumand cther income 2254 22761 (93) 11675 1500 +33S 195 1913 +:s8
Investment income: 13571 12470 (1100) 10895 s (a9 02 as  +a1
Interest and dvidends w65 8311 (54) 180.1 1721 (7.0) 02 a3 +a1
Gains on sake of securities a2 sl (wa) 948 %9 (578 - a0 +00
Dervative bransaction gains - - - 1227 - oz = - -
Foregn exchange gains. - - - 4782 s6s7 (125 - - -
Gains on investments in separate accounts 1278 (36.4) 1498 6 (sa) = " =
Other ordinary revenues 169.1 + 7585 a0 0o (o) 00 a0 +00

Dai-ichi Life
Holdings
Consolidated
FY2020 Change
4703 +5616
298 (168.9)
13478 +389
ana (77.8)
a9 a1
e {201.5)
e mn.a

Benefits and claims. 246 30159 +6513 16142 16953 +811 513 %4 +a21 +1020 4509 5,001.1 +u545
Provision for policy reserves and others 288 a8 +159 @i s (29 ans @s (2 +1ms - anz (654.9)
Investment expenses 2081 3616 (464) 19 216 +19.7 00 a0 (0.0) (52.4) 143 a6 +545
Losses on sale of securlies 1253 218 e 12 128 +16 - - - 0.3 - 1270 +1075
Losses on valuation of securities 12 s +21 - - - - - - (138) - 183 (6.)
Derivative transaction losses 1728 |6 (1342) - 58 +58 - - - (17.9) - @ (22.9)
Foreign exchange losses s 104 (210) - - - = - - (0.0) - - -
Losses on investments in separate accounts - - - - - - = = = = = i s
Operating expenses €017 4102 +6a 419 518 29 278 313 +6s v 222 904 w0 +631
T e e ey D" D ————

Extraordinary gains 5.4 104 sas 0.0 - (00) = & - - - 404 @9.7)

for reserve for 77.5 87.5  +100 o bl - N - -

Total of corporate income taxes 78.1 68.6 (35) 227 (21.5) (sa2) 0.0 12) @2

Net income (loss) 196.0 199.7 +37 863 138.6  +s523 (14.1) (68) 472

+10 34 1 118.7 (53.7)
(5.5) 115 363.7 +a5.5
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Group Summary Balance Sheet Matrix Daiichi Life

o o ST e M omge S T owge N ST omge SF AT gwge ST AT guge K R oun
Tommmas s sems gan sess swre smer P o e my e e
Cash, deposits and call kans. 7838 @BS  esso 704 1021 a0 283 %52 +x2 8.2 815 @6 84 832 an 395 455 +60 22878 2507  +ms
Monetary claims bought 2521 298 02z - 160 +160 - - - - - - - - - - - - 2.1 259 az
Securites 334670 32,M08 (21 7.5M3 7344 () 628 823 94 9097 10421 +133 =23 611 sems 1021 1493 sa1 0E99  SLST  saaas
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Group- Consolidated Solvency Margin Ratio
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As of As of Change
(¥ in billions) Mar-21 Mar-22
Common stock, etc. 1,519.1 1,561.3 +422
Reserve for price fluctuations 264.4 287.3 +22.9
Contingency reserve 7129 7159 + 29
General reserve for possible loan losses 0.3 0.2 (0.0)
g:f::{:;::;‘:&;i (tlaxos)sT)x?O:(::;ntis (before tax) and deferred hedge 37579 29463 (811.6)
Net unrealized gains (losses) on real estate x 85% ‘% 255.6 361.7 +106.1
Sum of (before tax) unrecognized actuarial differences and unrecognized past service cost (12.8) 11.9 +248
Policy reserves in excess of surrender values 2,323.3 2,250.8 (72.4)
Qualifying subordinated debt 1,031.2 1,003.7 (27.5)
sE:;::f:e:atp:drt::r;:f policy reserves in excess of surrender values and qualifying (731.4) (582.5) +148.8
Total margin related to small amount and short-term insurance - 0.0 + 0.0
Excluded items (255.7) (278.6) (22.8)
Others 72.2 65.9 (6.2)
Insurance risk Ry 140.0 1495 +94
General insurance risk Rg 3.9 4.1 +0.2
Catastrophe risk 3 B +0.2
3rd sector insurance risk Rg 189.9 185.4 (4.5)
Small amount and short-term insurance risk = 0.0 + 0.0
Assumed investment yield risk Ry 230.3 205.9 (20.4)
Guaranteed minimum benefit risk Ry 67.1 76.1 +9.0
Investment risk Ry 1,493.2 1,487.3 (5.8)

(1) Expected disbursements from capital outside the Company and acct other ive income, etc. are excluded.
(2) Multiplied by 100% if losses.

(3) Calculated by standard method.
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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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