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This is Taisuke Nishimura, Chief of Corporate Planning Unit, Dai-ichi Life Holdings, Inc.

Thank you for joining our conference call to discuss the Dai-ichi Life Group’s financial
results for the three months ended June 30, 2021.

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
June 2021
March 2021
December 2020
June 2020
March 2020

¥/US$
¥110.58
¥110.71
¥103.50
¥107.74
¥108.83

¥/Euro
¥131.58
¥129.80
¥126.95
¥121.08
¥119.55

¥/AUS
¥83.12
¥84.36
¥78.84
¥73.88
¥66.09

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

Overseas Life

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

DLKH [Cambodia] Dai-ichi Life Insurance (Cambodia) 100% Jan - Dec
DLMM [Myanmar] Dai-ichi Life Insurance Myanmar 100%

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

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

Other Business (Asset Management)

499%(Voting rights)

30%(Economic interest) BT e

AMOne Asset Management One
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1. [Results]
» New Business ANP

» Group Adjusted Profit

. [Economic Value]
(Estimate)
» Group EEV
» Domestic Life VNB
» ESR

. [Topic]
» Investment Amount
Capital Funding
» Strategic Significance
Financial Contribution

Domestic life new sales was close to pre-Covid-19 level, and profit progress exceeded our expectation

+ Domestic life new business recovered significantly compared to previous year when DL and DFL had sales constraints due to Covid-19.
NFL continued expanding new business sales.
Compared to pre-Covid-19 1Q FY2019, domestic sales reached similar level with DFL and NFL increasing while DL decreasing by 5%.

+ Overseas life new business increased steadily by 40% YoY(excl. exchange rates impact) thanks to contribution from PLC and DLVN.

+ Group adjusted profit increased to ¥113.3 billion (¥16.2 billionin 1Q FY2020), recovered from sharp deterioration impacted by increase in the
financial markets volatility last year.

+ Although the progress is relatively high at 47% against our forecast mainly due to contribution from higher investment related gains at DL in
the favorable financial market environment, there is no change in the full-year forecast considering budgeted reinsurance ceding at DL, recent
rebound of Covid-19 infection and increase of financial markets volatility.

Group EEV is up 4% to approx. ¥7,260 billion and ESR is up 12% points to approx. 215% YTD

+ Group EEV increased mainly due to contribution from DL in the favorable interest rates and equity market condition during 1Q.
+ Domestic life value of new business was approx. ¥25 billion, approx. 20% progress rate vs full-year forecast.
+ Integrated risk amount slightly decreased due to progress in market risk reduction and capital increased due to changes in financial markets.

TAL acquires Westpac Life a subsidiary of Westpac Group in Australia

+ TAL acquires Westpac Life for AU$900 million(¥72.8 billion) with total investment amount of AU$1.25 billion(¥101.0 billion), o/w AU$925
million(¥74.8 billion) capital from holdings in addition to available funds at TAL. The deal to be completed by August 2022 - January 2023.
+ Contributing to improve group risk profile through taking insurance risk and further strengthening our business foundation in the Australian

protection-type product market.

+ Expected profit contribution of approx. AU$75 million(¥6.1 billion) and cash contribution of AU$135 million(¥10.9 billion) in the next medium-

t t pl F FY2024
ErFianegEmen plao (From ) Death Benefit (Payment) Hospitalization Benefit
Amount

COVID-19 related Insurance Claims

- Apr.-Jun. 2021 494 ¥2.8 billion 9,875 ¥1.0 billion
(1) Identified as of June 30, 2021. Exchange rates as of end of Jun.2021 P Cumulative 1,270 ¥7.4 billion 22,018 ¥2.1 billion
applied to foreign cumendes, after accounting for reinsurance il ey
(2) Cumulative total since the start of measurement (March 2020). Overseas(!) Apr.-Jun. 2021 2,011 ¥5.6 billion 2,237 ¥0.2 billion
Cumulative® 9,128 ¥37.8 billion 3,580 ¥0.4 billion 2

Here are today's three key highlights.

Let me start with performance results for the 1Q. Domestic new business ANP increased
significantly, reflecting a recovery from sales constraints amid the spread of Covid-19 in
the previous fiscal year. Domestic life sales as a whole recovered to similar level observed
during pre-Covid-19 period. Overseas life sales increased YoY mainly at PLC and DLVN.

Group adjusted profit increased significantly YoY to ¥113.3 billion. The progress against
the full-year forecast was 47%, mainly due to higher than expected gains on sales of
securities at DL thanks to the favorable financial market environment.

Although the progress rate is relatively high against forecast, there is no change in the
full-year forecast considering expected cost of reinsurance ceding at DL after the 1Q, and
recent rebound of Covid-19 infection as well as the increase in financial markets volatility.

Next, economic value indicators. Both the group EEV and ESR rose, mainly due to an
increase in the EEV of DL resulting from a rise in domestic super-long-term interest rates
and an increase in unrealized gains on equity holdings.

Domestic life value of new business was approximately ¥25 billion, which is approximately
20% of the full-year forecast.

Final highlight is regarding the acquisition of Westpac Life through Australian TAL, as
announced on 10th of August. Out of the total investment amount of AU$1.25 billion,
including acquisition price of AU$900 million, AU$925 million will be supported by the
holding company through capital injection to TAL, and the acquisition is scheduled to be
completed in August 2022 - January 2023.

This is the first strategic acquisition to be made under the new capital strategy of the
current medium-term management plan. This acquisition is expected to have a sufficient
impact in terms of investment returns while also strengthening our business foundation in
Australian market, and contribute to improving our risk profile by expanding insurance
risk-taking.

Please turn to the following page.
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Domestic life new business recovered compared to previous year when DL and DFL had sales constraints. NFL, which had been steady sales even during
Covid-19, continued expanding new business sales and was up 47% YoY.
Compared to pre-Covid-19 1Q FY2019, domestic life new business increased by 2.5%, with DFL and NFL increasing while DL decreasing by 5%.

Overseas life new business increased by 40% YoY and 22% vs 1Q FY2019 (excl. exchange rates impact). PLC and DLVN had solid growth of 40% and

64% respectively YoY. Domestic life and overseas life as a whole increased 7.5% vs 1Q FY2019.

New Business and In-force Business ANP

New Business ANP

In-force Business ANP

New Business ANP In-force Business ANP F¥2020 Fv2021  Change araricoft Asof Asof Grange

(¥in billions) (¥ in billons) 1Q 1Q YoY 10 Mar-21 Jun-21
+7.7% +0.8% S (0.2%)
(+7.5% excluding exchange rate impact) (+0.1% excluding exchange rate impact) Domestic Life 209 D021 82,980 RECE 3,078.5 3,072.4 (0.1%)
DL 7.2 19.8 +174.3% (4.7%) 2,076.9 2,072.3 (0.2%)
83.9 4,054.6 4,089.0 o/w Third sector 41 133 +211% (35 696.8 701.1 +0.6%
77.9 DFL 1.1 357 +218.8% +2 (0.2%)
861.0 859.5 “,k‘
o/w DL channel 2.1 5.1 +136.0% (43.6%) +0.3%

+120.9% o 2a 16
¥ N +46.7% +85.74
(+118.7%) NFL 1 o - 1405 1405 +0.0%
o/w DL channel 1.2 1.7 +40.8% +274.4%
- +44.9% +22.8% +4.2%
38.0 Overseas Life 17.0 24.7 e = 976.0 1,016.6 10.5%
. +42.4% +69.6% +6.5%
PLC 10.4 14.8 o oo 518.7 552.4 o
Domestic life TAL? 2.2 2.4 e (65.1%) 384.0 381.6 ot
protection type products share BN +0.9%
+65.8 +12.6%
DLVN 4.3 7.5 s 73.1 82.3 s
29% 35% 31% ; 335',,4 );Jmh
173.1% +3,335.4% +38.0%
DLKH/DLMM 0.01 0.03 e Mg 0.14 0.20 anon
s & ps i +120.9% +7.7% +0.8%
FY2019  Fy2020  FY2021 As of As of Dai-ichi Life Group 38.0 8.9 Tl L 40546  4,089.0 i
1Q 1Q 1Q Mar-21 Jun-21 . X
. % change shown lower excludes impact from currency fluctuation
Domestic " Overseas Domestic ™ Overseas
(1) From 3Q of FY2020 measurement of NFL sales at DL channel reflects refinement. (2) From 1Q of FY2020 new business ANP calculation standard was revised and data for prior periods was adjusted retroactively. 3

[ ] Here I will explain sales performance.

B At DL, although sales of comprehensive medical insurance with lump-sum benefit,
launched in January, were strong, new business ANP decreased slightly below the level
of pre-Covid-19 FY2019 1Q.

[ ] In June, we launched new product of hospitalization insurance with lump-sum benefit
(simplified application type) that is easy for customers with sickness and other
conditions to enroll in. Although results will be reflected from July onward, this product
have been attracting interest, particularly among relatively young customers.

[ | In addition, although we are currently seeing increase in the spread of Covid-19, sales
representatives continuing sales activities by prioritizing the safety and health of
customers and actively utilizing non-face-to-face interaction, such as interviews on
mobile app and web procedures.

[ ] At DFL, amid a recovery in bancassurance channel, higher level of overseas interest
rates YoY also contributed to the increase in sales.

B At NFL product revisions from April, including the expansion of coverage for 3 major
critical illnesses product, has contributed to the increase in sales.

B Overseas life sales performance was generally solid even in previous year despite the
spread of Covid-19 and it continued to grow in the current period. At PLC, sales of bank
and company owned products insuring their employees expanded, and DLVN also
maintained high YoY sales growth.

[ | Please go to the following page.
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»  Group adjusted profit increased significantly to ¥113.3 billion, recovered from sharp deterioration of profits in the prior FY impacted by increase of
financial markets volatility. For domestic life, improvement of derivative transaction gains for around ¥100 billion at DL contributed, and
improvement in derivative and valuation losses and reversal of allowance for expected credit losses at PLC contributed to overseas life’s profit.

» Netincome was ¥138.4 billion after adding contribution of MVA-related gains (losses) at DFL to the group adjusted profit.

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

Domestic Life +¥70.4bn Overseas Life +¥21.8bn -
Amortization
+26.7 of goodwill 138.4
(+) Losses on financial derivatives (=) Impact of interest rate (+) JH recorded negative (1.6) (0.0)
(+) Foreign exchange gains change, etc. profit last year
(—) Gains on sale of securities, etc. +24.6 ias 123 24 113.3 Others
DFL
(5.3) MVA related
1642 +0.3 +2.0 (+) Profit increase at DLVN gains(losses)
(+) Positive spread
(-) Gains from
core insurance activities
(+) Reversal of allowance for expected credit losses
Group (+) Valuation losses on fixed income securities Group
Adjusted Profit (=) Increase of claims payment, etc. Adjusted Profit
FY2020/1Q FY2021/1Q

16.2 2.

DL DL DFL NFL PLC TAL DLVN, Asset DLRe,
Fundamental Capital, Other Asia  Manage- HD, etc.
Profit(*) etc.(t) ment (Drivers affecting adj. profit to net income)
va?zz‘ 1215 (34.1) 112 (1.5) 119  (2.3) 3.7 1.4 1.4 1133 4267 (1.6) (0.0) 1384
FY2020
1Q 117.8 (98.4) 10.8 (3.6) (12.7) 2.9 12 (0.9) (0.9) 16.2 +25.7 (1.3) +0.2 40.8
(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses). 4

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

B Group adjusted profit improved significantly YoY to ¥113.3 billion. It was mainly due to
an YoY improvement in losses from sudden fluctuations in the financial markets. At DL,
there was an improvement from significant derivative transactions losses in previous
year, while PLC recovered from non-operating valuation losses recorded in the previous
year.

B On the other hand, at TAL significant interest rates change (flattening of the yield
curve) impacted unfavorably the market valuation of expected future premium and
claims cash flows in the distant future.

B DLVN, which expects high profit growth in this year, is steadily expanding its profits.
Please refer to page 15 for newly added explanatory page for the details of non-
consolidated financial results.

B Net income was ¥138.4 billion, reflecting these positive factors as well as the
contribution of MVA related gains at DFL.

B Please go to the next page.
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Highlights: Economic Value (estimate)) — Group EEV, Domestic Life VNB and ESR Daiichi Life

» Group EEV increased by 4% to approx. ¥7,260 billion from the end of FY2020, mainly due to contribution from DL in favorable interest rates and equity
market condition during 1Q.

» Domestic life VNB was approx. ¥25 billion, approx. 20% progress rate vs full-year forecast, due to the relatively large number of conversion contracts at
DL and at DFL overseas interest rates that are referred for VNB calculation declined at the end of quarter.

» ESR increased by 12% points to approx. 215%, reflecting an increase in capital due to an increase in unrealized gains, while the amount of integrated
risk slightly decreased due to progressin market risk reduction.

Group EEV Domestic Life VNB Economic Solvency Ratio

0
A% approx.215%

(¥ in billions) (¥ in billions) Progress rate Y
approx. vs. FY forecast
7,260.0 203%
6,971.1 approx. DomeSticzléi;f ai%rlozx.
25.0 approx. (¥ in trillions) approx.
7.9 8.1
6.0 DFL/NFL
approx. 21% approx.
2.0 AP ’ (0.1)
approx.
NFL Capital 3.8 3.7
DFL DL m Integrated Risk
approx.19%
l mDL
As of Jun-21 FY2021-1Q As of Jun-21
Mar-21 Est. Est. Mar-21 Est.

(1) Estimate with some simple measurement method and coverage.

[ ] Here I will explain economic value indicators.

B Reflecting favorable financial market conditions, the group EEV increased by 4% from
the end of FY2020 to approximately ¥7,260 billion. This increase is primarily
attributable to DL contribution from a rise in the domestic interest rate yield curve in
the super-long-term zone and an increase in unrealized gains on equities and other
securities.

[ ] Domestic life value of new business totaled to approximately ¥25 billion. The progress
rate is about 20% compared to the full-year forecast.

m  Although new business at DL showed a certain recovery on an ANP basis, the economic
value basis progress was slightly slower versus the full-year forecast. This was mainly
due to the fact that major part of new business comprised of revision of the existing
policies.

[] At DFL, estimated value of new business was ¥2 billion, reflecting decline in referred
interest rate for calculating VNB, however actual assumed interest rates for products
are set twice-a-month considering actual investment yields. At NFL solid sales
expansion of medical insurance products contributed to the value of new business.

[ ] ESR increased by 12% points to about 215%, reflecting increase in capital in the same
manner as group EEV, while the amount of integrated risk decreased slightly due to
ongoing efforts to reduce market-related risks.

[ | Please refer to the following page.
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»  Group adjusted profit recovered from sharp deterioration of profits due to increase of financial markets volatility in the previous year.
Although the progress is relatively high at 47% against our forecast mainly due to contribution from higher investment related gains at DL in favorable
financial market environment, there is no change in the full-year forecast.

FY2020 FY2021 YoY Change Progress rate FY2020 FY2021 YoY Change
(¥ in billions unless otherwise noted) 1Q 1Q (%) vs. Forecast Actual Forecast (%)
Ordinary revenues 1,791.3  1,9455 +154.1 +9% 290%  7,827.8  6,643.0 (1,184.8) (15%)
Dai-ichi Life 945.1 951.1 +59 +1% 26% 3,811.7 3,667.0 (144.7) (4%)
Dai-ichi Frontier Life 486.4 516.0 +29.5 + 6% 39% 2,217.1 1,310.0 (907.1) (41%)
Protective (uss in millions)"’ 5,272 3,464 (1,808) (34%) 36% 12,107 9,620 (2,487) (21%)
TAL (AUS in millions)"”’ 1,647 1,678 +30 + 2% 26% 6,267 6,520 +253 +4%
Ordinary profit 76.7 206.2 +129.4 +169% 43% 5528  479.0 (73.8) (13%)
Dai-ichi Life 48.7 146.1 +97.3 +200% 43% 373.7 343.0 (30.7) (89%)
Dai-ichi Frontier Life 45.5 46.0 +04 +1% 59% 114.7 78.0 (36.7) (32%)
Protective (Uss in millions) (144) 126 +271 - 36% 461 350 (111) (24%)
TAL (aU$ in miions) "’ 58 (44) (103) - - 253 150 (103) (41%)
Net incomet® s s vors vaw%  sow [N36a7 Zm00 (@A) @5%)
Dai-ichi Life 19.4 87.4 +67.9 +350% 50% 196.0 176.0 (20.0) (10%)
Dai-ichi Frontier Life 36.5 37.9 +14 +4% 62% 86.3 61.0 (25.3) (29%)
Protective (uss in mitins)"’ (117) 107 +224 - 40% 362 270 (92) (25%)
TAL (AU$ in millions)"”’ 37 (30) (68) - - 171 100 (71) (42%)
Group Adjusted Profit 16.2 113.3 +97.0 +599% 47%
Group VNB‘® - - - = =
Dividends per share (¥) 62 77 +15 +24%
(Reference) Fundamenta| Profit 136.9 151.5 + 14.5 +11% 30% 623.2 approx.500.0 (123.2) (20%)
Dai-ichi Life 117.8 121.5 +3.7 +3% 30% 480.5 2pprox.400.0 (80.5) (17%)

(1) Figures for Protective and TAL are disclosed after re-classifying items from Protective and TAL's financial statements under US and Australlan accounting standards, respectively to conform to Dai-ichi Life Holdings’ disclosure <
standards. (2) “Net Income” represent "Net income attributable to shareholders of parent company.“ (3) Group VNB is disclosed in 2Q and 4Q.

The progress of performance against forecast for FY2021 is as shown on this slide.

Although the progress rate for group adjusted profit is slightly high, as explained earlier
there is no change to the full-year forecast at this point.

Please turn to the next page.




Australian Subsidiary TAL Acquires Westpac Life Insurance Services Limited
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» TAL has agreed to acquire 100% shares of Westpac Life Insurance Services Limited (Westpac Life), for AU$900 million (Total Investment Amount including
additional investment from DLHD is AU$1,250 million). The acquisition is scheduled to be completed by August 2022 - January 2023.

» By improving profitability through the realization of cost synergies, this acquisition is expected to secure an IRR that exceeds the assumed capital cost of TAL.

» This acquisition will contribute to the growth of Group’s earnings, improve the risk profile and further diversify earnings by increasing exposure to protection-
type insurance market in Australia. Further diversifies TAL's distribution footprint in Australia with a strategic partnership with a major bank in Australia.

Overview

Strategic Significance and Purpose

Financial Contribution and Impact

v TAL has agreed to acquire 100% share of Westpac
Life, a life insurance subsidiary of Westpac Banking
Corporation (WBC) which is one of the four major
banking groupsin Australia.

[Purchase Price / Funding]

AU$900 million
AU$1,250 million

Acquisition Price:
Total Investment Amount:

*incl. additional investment from DLHD of AU$350 million

Capital funding: AU$925 million to be raised by
DLHD in addition to TAL's available assets and
debt financing.
(Ref.)
PER (based on FY2024 DLHD's expected profit): x12.0
PBR (as of Sep. 2020): x0.5

[Schedule]
Assumed Completion Timing:
August 2022 - January 2023
(Assumed Consolidation Timing: Q2-Q4 of FY2022)

*To be approved by the relevant authorities.

[Alignment with Group Strategy / Int’l Biz Strategy]

v Contribute to the improvement of group risk
profile through the expansion of insurance risk
business, centered on protection products.

v Stable expansion of business by bolt-on
acquisition through subsidiaries.
[Strategic Significance for TAL]
v Access to the customer base of a major banking
group in Australia.
TAL's market position
by channel

in risk new business
as of FY2020

Bank

< #5
=>to strengthen

Retail
#1

Direct Group
#2 #1

+ Enter into a 20-year exclusive strategic alliance
with WBC to provide a range of life insurance
options for their customers.

v Strengthen Retail business segment and diversify
the business mix.

v Realize cost synergies and utilize experience in
integration management of Asteron Life.

v Full scale contribution to group profit / cash is
expected in the next mid-term management plan
(A certain amount of contributionis also expected
in the current mid-term management plan)

[Contribution to Group Adj. Profit / Cash (estimate)]

Before integration expense and debt,
2 years from consolidation (from FY2024-)
Group Adj. Profit: AU$75 million
Free cash flow contribution:  AU$135 million
*Westpac Life’s net income for the year ended Sep.2020
was negative due to strengthening of its future claim
assumptions and exiting from its Group business.

v Contribute to Group cash by release of required
capital from Westpac Life’s in-force contracts, in
addition to the periodic net income.

[ESR / Impact on Group Risk Profile (estimate)]

ESR : 0.6%pts decrease due to the acquisition
(From FY2020 year end: 203%)
Risk Profile : 0.3%pts increase in insurance risk

share (From FY2020 year end: 32%)

Finally, I would like to talk about the acquisition of Westpac Life by TAL.
Total investment amount of AU$1.25 billion is comprised of acquisition price of AU$900

million and additional investment of AU$350 million. Approximately AU$925 million of
total investment will be a capital contribution from the holding company. The
acquisition is scheduled to be completed in August 2022 - January 2023.

Being in line with the group strategy of improving group risk profile, this acquisition will

lead to the expansion of insurance risk taking by focusing on protection-type products.
In addition, TAL already has a leading business presence in Australian protection-type
products market, and strategic alliance with Westpac Group, one of the major banking
groups, which has a wide customer base, would strengthen sales capabilities of TAL to
capture bank customers where TAL has currently relatively smaller presence.

Although the full-scale contributions to the group performance results is expected to be

realized during the next medium-term management plan, considering time until
realization of cost synergies, certain contribution is expected even during the current
medium-term management plan period. Adjusted profit of AU$75 million, cash
contribution of AU$135 million including expected release of required capital from
Westpac Life’s in-force contracts, is expected in the next mid-term management plan

From the current medium-term management plan, under a capital policy that is more

conscious of the cost of capital, strategic investment and return on investment will be
evaluated based on cost of capital that takes into account the beta according to each
business risk characteristics and each country market risk premium. This acquisition is
expected to secure more than 10% return that significantly exceeds the assumed cost
of capital for TAL, which mainly focuses on protection type products in Australia. And
also taking into consideration expected synergies and strategic significance and
comparing with other capital allocation options, including share buyback, we judge it to

[ |
[ |
[ |
[ |
period (FY2024).
[ |
be an attractive deal.
B Thatis all for my explanation.
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[Group Companies Performance Overview] =
Domestic Life Insurance Business: Dai-ichi Life Dol s

» Fundamental profit increased by 3% to ¥121.5 billion mainly due to increase in positive spread.

» Adjusted profit increased by 350% to ¥87.4 billion, due to improvement from significant derivative transactions losses in previous year.

Performance Results FY2020 FY2021
e Change (%)
(¥ in billions) 1Q 1Q
FY2020 FY2021 .
Ch Adjusted Profit 19.4 87.4 +67.9 +350%
(¥ in billions) 1Q 1Q onge (%) i
Premium and other income 543.7 541.5 (2.1) (0%) Net Income (loss) YoY change and Adjusted Profit
Fundamental profit 117.8 19=S +3.7 + 3%
Positive spread 434 50.8 +73 +17% +350% (¥ in billions)
Gains from co.re insurance activities 74.3 70.7 (3.6) (5%) Extraordinary gains,
Net capital gains (losses) (48.9) 39.3 +88.3 Net capital provision for
Net gains (losses) on sales of securities 84.4 64.6 (19.8) gains (losses)  policyholder dividends
Derivative transaction gains (losses) (115.0) (15.0) +99.9 +88.3 +5 3
Foreign exchange gains (losses) (189) (8.4) + 105 (3 1)
. o Non-
Loss on valuation of securities (1.1) (2.2) (1.0) recurrent
Non-recurrent gains (losses) (20.1) (14.8) +5.3 gains (26.2)
Provision for additional policy reserve (155) (14.9) +06 (losses) MVA related
Provision for contingency reserve 4.2) - +42 Taxes ains (losses|
Ordinary profit 48.7 146.1 +97.3  + 200% Fundamental
Extraordinary gains (losses) (4.6) (7.9) (3.3) Profit Recovery in derivative
Provision for price fluctuation reserve (4.2) (4.5) (0.2) 19.4 +3 7 transaction gains (losses)

Provision for reserve for PH dividends (16.5) (16.3) +0.1

Total of corporate income taxes (8.1) (34.3) (26.2)

Net income (losses) 19.4 87.4 +67.9 + 350% Net Income Net Income Adj. Profit

(Reference) Reinsurance ceding impact’) ~ +Approx.1.5  +Approx.3.0 +Approx.1.5 FY2020 FY2021 FY2021

1Q 1Q 1Q

(1) Estimated impact of strategic whole life insurance reinsurance transactions (ceding), which has been implemented since FY2018, reduces assumed interest and impacts gains from core insurance activities.
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Dai-ichi Life — Initiatives for Market Risk Reduction
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Duration and Purchase of Policy-Reserve-Matching Bonds(1) Domestic Equity (Market Value/Book Value)(?)

20 (Years) =@-Duration of Liabilities =o==Duration of Assets (incl. derivatives)
18.5 18.7 18.6
19 '*l\.__ . -
18
17
17.3 17.5
16 16.6
15
Baiance of Policy-Reserve-Matching Bonds and Derivatives
(¥ in trillions) Market Value of PRMBs mBook Value
13 12.35 12.35
11.69
1 10.55 10.59
9.39
9 - - . approx.
+¥40.0bn
) ] ol ml a
Mar-18 Mar-19 Mar-20 Mar-21 Jun-21
Interest Rate Swaps
(Hedged insurance liabilities, hedge ¥700.0bn ¥700.0bn ¥700.0bn
accounting applied part)
Interest Rate Swaption ¥830.0bn  ¥460.0bn  ¥460.0bn

(Receipts fixed, payments floating)

(¥ in billions)
4,000 Market Value ® Book Value
3,500
3000 2,737.9
2,500
2,000
1,476.8
1,500
1,000
500
0
Mar-18 Mar-19 Mar-20
Domestic Equity Hedging Positions
(Futures sold and put options bought, etc.) ¥264.2bn
[Reference] ¥110.4bn

Foreign Equity Hedging Positions

3,518.5

1,407.1

3,541.1

1,383.5

!(¥23.5bn)!

Mar-21

¥414.8bn

Jun-21

¥633.4bn

¥29.8bn

(1) Represents insurance liabilties associated with individual insurance and annuities in the company’s general account and duration of yen-based fixed income assets (including interest rate swaps) and the balance of policy-reserve-
matching bonds(PRMB) and derivatives. PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements.
(2) Within domestic equity (excluding stocks of subsidiaries, affiliates and not-listed domestic stocks) the book value of equity held for purposes other than pure investment as of end of Jun-21 was ¥74.6 billion.
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[Group Companies Performance Overview] ;:j

Domestic Life Insurance Business: Dai-ichi Frontier Life Daijichi Life

» Fundamental profit decreased by 28% to ¥10.5 billion due to losses related to GMMB risk, however net income increased by 4% to ¥37.9 billion due to
decrease in provision for contingency reserve.

» Adjusted profit increased by 4% to ¥11.2 billion due to increase in sales of securities.

Performance Results(!)
FY2020 FY2021 Change (%)

FY2020 Fr2021 in billi i 1
(¥ in billions) 1Q 1Q Change %) di (:: P 'O:S) ? ?
Premium and other income 154.7 360.4 +2057 +133% Adjusted Frofit 10.8 e 03 +4%
Fundamental profit® 14.6 10.5 (4.1) (28%) Net Income (loss) YoY change and Adjusted Profit
Positive spread and
qains from core insurance activities 7 ps ©.2) i
Other capital
_Gais oses) reted to GG ik 25 o5 oo gains and
Net capitai gains (iosses) 40.3 36.4 (3.8) other non- Teserves  Taxes
Gains (losses) related to GMMB risk G7) (0.5) +3.2 recurrent losses igs 09 379
Gains (losses) related to MVA 35.3 28.0 (7-2) +36.5 — _+0.0 : S
Other capital gains(losses)(sale of securities, etr.) 8.7 8.8 +0.0 (0 - 8)
Non-recurrent gains (losses) (9.3) (0.9) +84 FUf:g?_lft“ae:gm
Reversal of contingency reserve (8.3) (0.9) +8.4 ga’i)ns (losses) (7.2)
Gains (losses) related to MVA (reinsurance) - - - related to MVA related
(rer ronvrecuere Qs iome) Femarace ncome o)) (0.0) (0.0) +0.0 GMMB risk gains (losses)
Ordinary profit (loss) 45.5 46.0 +04 +1% Decrease in provision for
Extraordinary gains (losses) (1.4) (1.3) +0.0 contingency reserve
Provision for price fluctuation reserve (1.4) (1.3) +0.0
Total of corporate income taxes 7.5) (6.6) +09
Net income (loss) 36.5 37.9 +1.4 + 4% 4%
Fundamental profit and
gains (losses) related to GMMB risk o 0.0 0.8
g::":: :;T—:::;ent gain @ ) 8.7 8.8 +0.0 Net Income Net Income Adj. Profit
Gains (losses) related to MVA 35.3 28.0 (7-2) FYiOQZO FY%ng FY:SZI
Provisin for contingency reserves and (18.3) @9 +9.3

price fuctuaon reserves, and tax
(1) Ef{ectlvegran the 1Q FY2021 ferfoner&a:ncg results items have been revtsedtl:sy rranging previous oper&nq profit to disclosing items. mapml gains (sale of securities, etc.), tl:ghernlon-recunelnt gains (losses) on salel of
secun ies and reinsurance in overin rrency denominated insuran: Wwith impact from assets held in
T o e e P DT e o U=, o 0B GRrocts COvering foreign-clneiicy e Eace aca) ilil
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[Group Companies Performance Overview] s/
Domestic Life Insurance Business: Neo First Life D emor T
» Premium and other income increased by 3%, YoY in line with the expansion of new business.
> Net loss was ¥1.5 billion as a result of an increase in claims (mainly surrender value repayment) offset by policy reserves reversal.
Performance Results FY2020 FY2021
(¥ in billions) 1Q 1Q Change (%)
FY2020 FY2021 Adjusted Profit (3.6) (1.5) +2.0 -
Change

(¥ in bilions) 1Q 1Q (%)
Premium and other income 28.5 29.3 +0.7 + 3% Net Income (loss) YoY change
Benefits and claims 4.1) (8.7) (4.6)

Claims, annuities, benefits (1.3) (1.8) (0.5) Extraordinary

Surrender value, other refunds 2.8) (6.9) (4.1) gains/losses,

isi i Increased claims offset b taxes

Provision for policy reserves, etc. (17.7) (13.1) +4.6 policy reserves reversaly

Provision/reversal for contingency reserve (0.0) (0.0) +0.0 Premium & 0 (0 0) (1'5)
Operating expenses (6.1) (7.7) (1.6) othiroin;:ome Net Loss
Reinsurance income (3.9) (1.0) +2.8 . FY2021
Investment and other ordinary (0.2) (0.2) +0.0 1Q

Investment gains (losses) 0.0 0.0 +0.0 (3-5)

Investment&

Otrnzrordmary gains (losses) 0.2) (0.3) (0.0) Net Loss (1.6) other ordinary
Ordinary profit (loss) (.6) (15) +20 - vagzo oernt gains/losses
Extraordinary gains (losses) (0.0) (0.0) (0.0) perating o
Total of corporate income taxes (0.0) (0.0) - expenses (¥ m bl||lOr|S)
Net income (loss) (3.6) (1.5) +2.0 3
Fund tal profit 3.5 1.5 +2.0 -

T 1@l p (3.5) (1.5) (4.6) Policy
Benefits& reserves
claims  provision

12




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

» Pre-tax adjusted operating income increased by 5% YoY to $75 million primarily due to higher contribution from Stable Value Products and
Acquisitions business partially offset by claims leading to deterioration in earnings in the Retail Life & Annuity business.

» Net income recovering from net loss incurred in previous year 1Q to $107 million, due to partial reversal of allowance for CECL in the commercial
mortgage loan portfolio and improvement in valuation losses in the fixed income portfolio associated with financial market fluctuations.
(Note: PLC's financial results for 2Q(April-June) of FY2021 are scheduled for release at around August 13 afternoon, local time.)

Performance Results FY2020 FY2021 G (%)

£2020 FY2021 (¥ in billions) 1Q 1Q
(USD in milions) 1Q 1Q Change (%) Adjusted Profit (12.7) 11.9 +24.6 .
Premiums and policy fees 1,661 1,594 (66) (4%)
Net Income (loss) YoY change
e rating income™® o ) 75 By + 506
Pre-Bx adj. operating income 72 75 2
Retail Life & Annuity (12) (17) (%) = (USD in millions)
Acquisitions 75 77 +2 +3%
4277 Taxes
Stable Value Products 25 31 +6 +26%
Asset Protection 1 9 (2) (20%) Recovery from valuation losses recorded last FY
Corporate & Other (27) (25) 2 due to financial markets fluctuations . 107
Realized gains (losses) and adj. (217) 50 + 267
Fixed maturities - realized gains (losses) 39 30 9) Net LOSS
Credit losses, realized gains(losses) on equity, others (95) 3) +92 FY2020
Commercial mortgage loans (95) 56 +151 1Q
Modco - net realized gains and losses (48) (37) +11 Net Income
Derivatives related VA, FIA, 1UL and STRANN (75) 84 +159 FY2021
2 . Pre-tax adj. operating income +3 Fixed
VA/VUL market impacts' 8 3 ope 2 maturities 1Q
Related DAC/VOBA amortization 58 (87) (145) i
Retail Life & SV/AP .
Income tax expense 27 (18) (46) Annuity 42 +4 +2 gains
Net income (loss) (117) 107 +224 - T—
Net Income (1o ; (17) ) acquistons Corporate & (9) A
) ¥ in billions (12.7) 11.9 +24.6 Others Other realized
Exchange rate (¥/USD) 108.83 110.71 +1.88 +2% gains (losses)
(1) Derived from net income by excludlng reallzd gains and Iosses on investments and derivatives, etc (2) The lmmedahe impacts on DAC 'VOBA, reserves and other non-cash items in current perlod results due to 13
changes in current market ¢ of pr which are excluded from pre-tax pel g income (loss) ing in Q1 of 2021. Data for prior periods was not adjusted




[Group Companies Performance Overview] ,9'

Overseas Life Business — TAL, Australia Dol chixlfe

»  Underlying profit increased by 72%, YoY to AU$43 million mainly due to improvement at Individual and Group segments.
Net loss of AU$30 million was due to significant interest rates change (flattening of the yield curve) impacting the market valuation of expected future
premium and claims cash flows in the distant future.

» Following completion of Asteron Life's integration process, its assets and liabilities will be transferred to TAL from October 2021.
(assuming the completion of related legal procedures)

Performance Results FY2020 FY2021 Change (%)

(¥ in billions) 1Q 1Q
FY2020 FY2021 : _
PRS- 0 1Q Change (%) Adjusted Profit 29 (2.3) (5.3)
i i 120 8% :
Premium and other income 1,439 1,559 a * Net Income (loss) YoY change and Adjusted Profit
Underlying profit (after tax) 25 43 +18  +72% (AUD in millions)
Individual 27 42 +14 +51%
Group (5) 8 +13 = Asteron
Asteron Life 12 7 (5) (41%) +27 i n‘;?ﬁi@i'ﬁi
Other underlying items (9) (13) (3) - ? 1 f fi h
- F—— 3) Impact from significant interest rates change
Non-underlying items (after tax) 12 (74) (86) Other (flattening of the yield curve)
Interest rate impact on A8L 33 (48) (82) 37 underlying
VOBA amortization, etc. 6 (4) (11) (TAL) items
RPS, sub notes costs (4) 3) +0 Individual Net Loss Adj. Profit
Intragroup reinsurance!!) (7) (6) +0 Group FY2021 FY2021
Others (16) (10) +5 1Q 1Q
Net income (Loss) 37 (30) (G2 ~  Net Income
Net income (loss) ¥ in billions 2.7 (2.5) (5.3) = FY2020 VOBA
Exchange rate (¥/AUD) 73.88 83.12 4924 +13% 1Q pmortization . +2
(82) il 28
(11) (30) Preferred (28)
Intragroup shares
reinsurance, i
e dividend

(1) From the perspective of Group capital effidency, the profit and loss associated with reinsurance from TAL to a Group company (DL) is shown.




[Group Companies Performance Overview] ?}

Overseas Life Business — Dai-ichi Life Vietham Daiiichi Life

» Premium and other income increased by 43% YoY due to steady expansion of both new and in-force business.

» Net income increased by 292% YoY to VND807bn due to expansion of renewal premium and one-time reversal of reserves after deregulation of
policy reserve calculation for some products.

FY2020 FY2021
Performance Results T 10 1Q Change (%)

FY2020 FY2021 Adjusted Profit 0.9 3.8 +2.9 +309%

(VND in billions) 1Q 1Q Change (%)
Premium and other income 2,818 4,041 +1,223 +43% Net Income (loss) YoY change

First year premium 971 1,608 + 636 +66%

Renewal premium'! 1,846 2,433 + 586 +32%

(VND in billions)

Other incomes 278 364 +85 Net income (before tax) + 225

Investment related income, etc. 390 505 +114 (excluding revaluation of policy reserves due to interest rate fluctuations, etc.)

Reinsurance related income (112) (141) (28)
Operating expenses (1,515) (2,105) (589) )

First year commission, distribution expense, etc. (1,147) (1,677) (529) Rree’::;:ﬂ (e)xperitsl:sg Reversal of reserves after deregulation of

Renewal commission, administration expense (367) (428) (60) P+586 i) i policy reserve Calcl.!latlon exceeded

= I provision of policy reserves

Claims, payments and refunds, etc. (330) (412) (81) Other
Provision for policy reserves, etc. (992) (879) +113 . incomes

Provision for policy reserves (before revaluation) (803) (1,214) (411) p}’enYlie:r'\"\ r:s.;h:/yes +524 Tax

Revaluation of policy reserves interest rate, etc. (189) 335 +524 +636 (589) | | - 807
Income tax expense, etc. (52) (202) (149) I(81) (149)

Claims,

Net income (loss) 205 807 +601 +292% payments,

Net income (loss) ¥ in bilions 0.9 38 29 + 309% refunds, etc Polk.y
Exchange rate (¥/VND) 0.0046 0.0048 0.0002 4% 205 (411)  reserves

revaluation
Net income excl. revaluation impacts (after tax) 357 538 + 181 +51% +292%
Net Income Net Income
FY2020 FY2021
1Q 1Q 15

(1) Insurance premium received from second year forward.




[Group Companies Performance Overview] E'?

Overseas Life Insurance and Other Business (Asset Management) Do s T

» Overseas Life’s adjusted profit recovered from loss in previous year to ¥13.3 billion due to significant profit improvement at PLC.

» Other (i.e. Asset Management) business’ adjusted profit also recovered from loss to ¥1.4 billion due to increase in AUM and profit at AMOne and
absence of losses recognized at JH.

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

13.3
FY2020 FY2021 FY2020 FY2021 Change
1Q 1 Chenee 1.4 i bl 1Q 1Q
(¥ in billions) . (¥ in billions)
pLC) (12.7) 11.9 - AMOne 0.8 1.4 + 63%
TAL 2.9 2.3) - JH (1.8) - -
DLVN®) 0.9 3.8 +309% (0.9) 1.4 =
1)
Dtert 0.2 (0.1) -
Overseas [Reference] AUM (¥ in trillions)
(8.5) 13.3 = . AMOne 52 58 +10%
*Other overseas include 5 companies: = AMOne - AMOne is our equity method affiliate.
oth DLKH, DLMM, SUD, PDL, OLI - After sale of shares, current stake in JH is 0%.
er overseas
DLVN
= TAL
=PpLC
(8.5) (0.9)
FY2020 FY2021 FY2020 FY2021
1Q 1Q 1Q 1Q

(1)Fiscal year ends on December 31, for PLC, DLVN, DLKH, DLMM, PDL, OLI. 16




Dai-ichi Life
Hol

Group EEV
(European Embedded Value)
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EEV - European Embedded Value

7
v

Dai-ichi Life
Holdings

» Group EEV increased by around ¥290.0 billion from the end of March 2021 to around ¥7,260 billion, mainly due to favorable interest rates and equity

market condition during 1Q.

As of Jun-21 Change

(¥ in billions) Mar-21 Est. N

EEV of the Group 6,971.1 ca. 7,260.0  ca. +290.0
EEV for Covered Businesses'’ 6,997.1 ca. 7,150.0 ca. +160.0

Adjusted net worth 6,962.2 ca. 7,040.0 ca. +80.0
Value of in-force business 34.9 ca. 110.0 ca. +80.0
Adjustments to net worth etc. of
) N (25.9) ca. 110.0 ca. +130.0
non-covered businesses'?!
<Outstanding in local currency>
- As of Jun-21 Change o As of Mar-21 Change As of Mar-21 Change

(¥ in billions) Mar-21 Est. (¥ in billions) Dec-20 Est. Dec-20 Est.

DL 5,127.4 ca.5,230.0 ca.+ 100.0 PLC 6240 ca.690.0 ca.60.0 6,029 ca. 6,200 ca.+ 200
ANW 5,837.8 ca. 5,820.0 ca.(10.0) ANW 374.6 ca. 370.0 ca. (0.0) 3,620 ca. 3,400 ca. (200)
VIF (710.3) ca.(590.0) ca.+ 120.0 VIF 249.3 ca.310.0 ca.60.0 2,409 ca. 2,800 ca.+400

As of Jun-21 Change As of Jun-21 Change As of Jun-21 Chanae

(¥ in billions) Mar-21 Est. 9 (¥ in billions) Mar-21 Est. 9 Mar-21 Est. 9

DFL 587.5 ca. +580.0 ca.(10.0) TAL 412.7 ca.400.0 ca.(10.0) 4,892 ca. 4,800 ca. (0)
ANW 485.5 ca. +590.0 ca. +100.0 ANW 216.1 ca. 200.0 ca. (10.0) 2,562 ca. 2,400 ca.(100)
VIF 102.0 ca. (10.0) ca. (110.0) VIF 196.6 ca.200.0 ca.+0.0 2,330 ca.2,400 ca.+100

PLC: US$ in millions, TAL: AU$ in millions

(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 (DL, DFL, NFL, PLC, TAL, DLVN 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, Jun-21: ca. ¥1,430.0 billion) of non-consolidated Dai-ichi Life Holdings, adjustments related to interest (as of Mar-21: minus
¥1,477.3 billion, Jun-21: minus ca. ¥1,410.0 billion) in six subsidiaries of Dai-ichi Life Holdings that are engaged in the insurance business, and fair value adjustments to assets and liabilities of Dai-ichi Life Holdings. 18




EEV of Dai-ichi Life Group after Reclassification

my
2

Dai-ichi Life
Holdings
. Reclassification of EEV from ALM point of view —\L
As of Jun-21 Chan As of Jun-21 Chan
(¥ in billions) Mar-21 Est. ge (¥ in billions) Mar-21 Est. ge
Group EEV 6,971.1 @.7,260.0 ca. +290.0 Group EEV 6,971.1 ca. 7,260.0 ca.+290.0
Covered Businesses 6,997.1 ca. 7,150.0  ca. +160.0  Unrealized gains on other assets'” 2,257.5 ca. 2,300.0 ca.+ 50.0
Adjusted net worth 6,962.2 ca. 7,040.0 ca. +80.0 VIF plus unrealized gains on PR
( ca. .
Value of in-force business 34.9 ca. 110.0 ca. +80.0  yen-denominated fixed income assets”’ 2517.8 ca. 2,730.0
Net , etc.
Adjustment related to (25.9) 2. 1100 . +1300 | erwoth e 2,195.7 a.2,2300  ca+40.0
non-covered businesses

plus retained earnings in liabilities'*’

EEV of Dai-ic fe Group after Reclassification

(¥ in billions)
6,000.0
4,000.0
24403 2.661.5
248.9
2,000.0 ey
1,365.2  1,583.2
905.3 829.3
0.0

Mar-11 Mar-12

4,646.1

1,357.5

1,879.0

1,409.4

Mar-16

5,087.6
4,2047 20335

3,341.9 405

_— 2,675.6

16439 20938

9310 1,0513 12785

Mar-13  Mar-14  Mar-15
(Restated) )

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

This item is mainly affected by interests rates thus the amount changes in VIF and unrealized gains on yen-denominated fixed income assets etc. based on changes in interest rate levels offset each other.
ji net worth of EEV for covered businesses and adjustments relating to net worth of non-covered busil

(5) The sum of

5,495.4

1,570.0

2,400.8

1,524.5

Mar-17

6,094.1

1,907.1

2,416.2

1,770.7

Mar-18

5,936.5

1,795.2

2,218.5

1,922.6

Mar-19

5,621.9

1,431.6

2,214.0

1,976.2

Mar-20

6,971.1

2,257.5

2,517.8

2,195.7

Mar-21

After
[sta ndard

change

7,260

2,300

2,730

2,230

Jun-21

]:2‘ (Est.)

VIF + unrealized gains:

Future profit from in-force business

Unrealized gains on other assets(3)

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

Net worth, etc.
plus retained earnings in liabilities®)

19

excluding unrealized gains.




Reference Data

20




Dai-ichi Life’s Results — Ej
Quality of In-force Business, Sales Force & Productivity Dai-ichi Life

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

Surrender & Lapse Rate

(ANP based Surrender & Lapse / in-force business ANP at fiscal year start) VGSR per sales rep™) 1 0o
(Indexed Mar-20 as 1.0)

4%
0.67
45,000 r 40%
3.45%  3.47%
3.26%
- g— 2.95% 40,000 _
3% 0.88% 0.87% Share of highly | 30%
40 0.84% efficient sales reps(2)
0.83%
35,000 22'.3%
0.85%  0.84% - 20%
2% 0.80%
3Q
0.76% 30,000
5 10%
1% Q 25,000
0.89% 0.89%
1Q  0.83% 0.60%  0-82% 20,000 .
Mar-19 Mar-20 Mar-21
0%
Mar-18 Mar-19 Mar-20 Mar-21 Jun-21 [Reference] Total Life Plan Designers (induding Life Professionals)

(1) Calculated by dividing the value of gross sales revenue (an internal index of revenue of the sales force and is the value of new business excluding the effect associated with environmental changes) by the average number of sales
representatives in each period (excluding sales reps less than 1 year in service).
(2) The share of sales representatives with high customer consulting ability who meet prescribed qualification level. 21




Dai-ichi Life's Results — General Account Assets .'3"':

[1] Breakdown of Investment Income and Expenses Daicichi Life
Interest and Dividends Gains/Losses on Sale and Valuation of Securities
FY2020 FY2021 Change FY2020 Fy2021
(¥ in billions) 1Q 1Q 9 (%) (¥ in billions) 1Q 1Q Change (%)
Interest and dividends 209.1 213.2 +4.1 + 2% Gallns;m s 105.8 114.7 +8.8 +8%
Domestic bonds 68.1 67.2 (0.9) (1%) Eaen sec‘;o t;s
Domestic bonds + 44%
Domestic stocks 6.2 10.1 +3.8 +63% . 39.8 57.2 *17.3
Domestic stocl K . . 54%
Foreign securities 82.5 81.5 (1.0) (1%) 202 27 a12) ( )
Foreign securities +4%
Other securities 22,6 25.3 +2.7 +12% . . 244 25 i1
Other securities 148%
Loans 9.6 9.8 +0.1 +1% 05 14 +0.8 :
Losses on — —— - S . mca:
Real estate 18.3 17.8 (0.4) (2%) e 21.3 50.1 +28.7 +135%
Domestic bonds 0.1 0.1 +0.0 + 65%
[Reference] Rates of return as of FY2020 -
Interest and Average Domestic stocks 0.3 4.0 +3.6 +968%
(¥ in billions) dividends daily balance Return'") Foreign securities 154 28.9 +13.5 +88%
General account total 836.5 34,753.2 2.41% Other securities 5.4 16.9 +11.4 +209%
Domestic bonds 272.9 15,934.8 1.71% Net gains or losses 84.4 64.6  (19.8) (24%)
Domestic stocks 60.0 1,510.1 3.98% e
sses on
Foreign securities 332.2 10,596.6 3.13% et of cottes 1.1 2.2 +1.0 +89%
Other securities 53.0 677.1 7.83% Domestic bonds = - - -
Loans 39.1 2,572.3 1.52% Domestic stocks 0.8 2.2 +1.4 +168%
Real estate'? 73.7 779.5 9.45% Foreign securities 0.3 0.0 (0.3) (95%)

Other securities 0.0 - (0.0) -

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

22




Dai-ichi Life’s Results — General Account Assets
[2] Investment Portfolio, Return and Average Assumed Rate of Return

Investment Portfolio (General Account) (1)

General Account Asset Portfolio (¥ in trillions)
354 34.9 35.6 37.8 38.2

Others
Real estate
Foreign stocks

_
4.9%
- Domestic stocks

Forevgn currency

JRSpTEN
bonds {(un-hedged)

»

4% 4.1% 6.3%

C3.2%
3.4%
7.3%

&

H
A sa
§ 283

o
o
B

Foreign-currency
bonds (hedged)
Short-term rate

investments
Loans

Yen
Fixed Income
73.9%
47.3% 47.4% 46.8% 46.3% 45.9%

Yen-denominated
bonds

Mar-18 Mar-19 Mar-20 Mar-21 Jun-21

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

Investment Yield & Ave. Assumed Rate of Return

FY2020 FY2021
Mar-18 Mar-19 Mar-20 Mar-21 1Q 1Q

o= Investment yield
—&—Ave. Assumed rate of return

3.0% 0.8%
2ot 2.67% z73% 0.68% 0.70%
W —t
2.5% 0.6%
a_ —
2.;%\2.?‘\. 0.53% 45196
2.0% 217% 110 0.4%

JPY and Currency-hedged Foreign Bonds (2

Policy-reserve-matching yen bonds (PRMB)

(¥in trillions) yen-denominated bonds other than PRMB

25 * Hedged foreign bonds (available-for-sale) 23.8
21.1 21.5

i - - - - -
15
10

: 12.0 11.9 12.2 13.3 13.4

0

Mar-18 Mar-19 Mar-20 Mar-21 Jun-21 23




Dai-ichi Life’s Results — General Account Assets g
[3] Yen-denominated Bonds and Foreign Currency Bonds Dai-ichi Life

Yen-denominated Bonds (1) Domestic Government Bonds (2 by Maturity (Jun-21)

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

(¥ in trillions) * Corporate bonds Government/Municipal bonds (¥ in trillions)
20 17.1 17.1 5.7
[6.4]
26 26 6 4.9
15 [5.01
4
10
14.4 14.4 2 22
g § 0.7 [2.0]
5 0.0 0.1 0.3 [0.71
0 [0.01 [0.11 [0.3]
0 Upto 1-3 3-5 5-7 7-10 10-20 Over
Mar-21 . 1 year years years years years years 20 years

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

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

Foreign Currency Bonds by Currency (2)
100%
e o e B R -
3.2%

Mortgage, etc. %’%2 6.3 80% “ ﬂ
[0.0%] pag [54 GBP

18.6%
[19.3%]

10.2% 60% 26.9% 27.1% 27.1% = AUD
As of Jun-21 ig.2%] 23.2% 21.9%
. EUR
Foreign bonds 40%
=n1= Government, A
Corporate b ¥9.1trillion i = USD
31.19 municipal bonds [22-0*
¥ 20%
[30.3%] 50.3%
[50.4%]
0%
(1) Book value - basis Mar-18 Mar-19 Mar-20 Mar-21 Jun-21

(2) Carrying amount - basis
(3) Rating breakdown based on ratings from S&P & Moody’s, excluding mortgage etc. 24
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Dai-ichi Life’s Results — Measures of Financial Soundness o
Unrealized Gains/Losses & Solvency Margin Ratio Daichi Life
As of As of
(¥ in billions) Mar-21 Jun-21 Change (%) R .
Securities 5,708.9 58460 +137.9  +2% Darichi Life Adjusted Net Assets.
Domestic bonds 2,596.0  2,558.6  (37.3) (1%) =e=Dakichi Life Salvency Margk Ratio S (¥ in trillions)
Foreign bonds 739.7 857.0 T 1172 - 16% ~+—(Ref.) Dai-ichi Life Holdings Solvency Margin Ratio 12
o/w Hedged foreign currency bonds 508.5 617.9 +109.4 + 22% 970.8% 984.4%
Domestic stocks 2,111.3 2,157.5 +46.1 +2% 1,000% 937.2% 95549
Foreign stocks 229.2 228.9 (0.2) A 0% 881.8% 1u
Real estate 356.2 348.3 (7.8) £ 2% 948.4%
General Account total 6,076.1 6,212.2  +137.0 + 2% 800% 865.7% 884.1%
838.3%
10
Sensitivities'*) Breakeven Points‘? 9.8
N 9.6 9.6
10-year JGB Yield 10bp change: 10-year JGB Yield e 9.5 =
June 2021: % ¥290bn* June 2021: 0.9%* ' ¢
Domestic (March 2021: = ¥290bn) (March 2021: 1.0%)
bonds * Available-for-sale securities: * Available-for-sale securities: 400%
June 2021: % ¥20bn June 2021: 1.5% 8
(March 2021: + ¥20bn) (March 2021: 1.5%)
D . Nikkei 225 1,000 yen change: Nikkei 225
omestic
June 2021: + ¥120bn June 2021: ¥11,200 200% 7
stocks (March 2021: + ¥120bn) (March 2021: ¥11,700)
Foreign JPY / USD 1 yen change: ] JPY / USD
Sesunton June 2021: £ ¥23bn June 2021: $1 = ¥105 o p
(March 2021: + ¥24bn) (March 2021: ¥105) e —_ — ] o

(1) Sensitivities indicate the impact of fluctuations in the market value of related assets.
(2) Breakeven points indicate asst ions when i 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 (assuming all are in USD).
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[Dai-ichi Frontier Life] Investment Portfolio Dai-ichi Life
Holdings
Investment Portfolio (General Account) () Book Value / Market Value Information on Securities (Jun-21)
General Account Asset Portfolio (¥ in trillions) Book Market Unrealized
I 8.6 ] 8.6 (¥ in billion) Value Value Gains/Losses
i Policy-reserve matching bonds 3,431.6 3,705.1 +273.4
Yae Others Securities available for sale 2,819.9 3,028.2 +208.2
' 14.4% Domestic bonds 464.7 4815 +16.7

Foreign securities 2,182.7 2,359.4 +176.7
Other securities 170.4 185.1 +14.7

Investment Amounts by Product Fund & Foreign Currency Bonds

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

Others@ 10.9%

Others 3.4%

9.8%

[3.9%]
[9.7%)
JPY w/MVA
15.5%
[14.2%)] As of Jun-21
Forei
. - oreign bonds
19.1% 19.0% 1:“.1:%" @ [55.5%] ¥4'8tr§u )
Mar-20 Mar-21 Jun-21

(1) Carrying amount - basis.

(2) Includes structured bonds backed by government bonds and corporate bonds 26




Gains and Losses on Market Value Adjustment (MVA)
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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 57




[PLC & TAL] Sales — Segment Sales Performance
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Holdings

PLC Sales Performance

TAL Sales Performance(?)

FY2020 Fy2021 Change FY2020 FY2021 Change
(USD in millions) 1Q 1Q YoY (%) (AUD in millions) 1Q 1Q YoY (%)
Retail Life & Annuity 749 1,161 +412 +55% New Business ANP 31 28 (2) (7%)
Traditional life 70 62 ®  (11%) ALY Il 2 . 8108
i i Group 8 9 +0 + 6%
Universal life 11 16 +5 +45% .
Astereon Life 1 0 (0) (8206)
BoLI/coL1 (1) - 421 +421 .
Fixed annuity 613 443 (170)  (28%) Change in in-force (163) 78 +242 -
Variable annuity 55 219  +164  +298% (TAL) Individual 28 47 +18 +64%
Group (222) 11 + 234 -
Stable Value Products 503 875 +372 +74% Bsreronl e =L & (10)  (34%)
* Change in in-force is due to renewal of insurance contract and premium adjustment etc.
Asset Protection 120 163 +43  +36%

(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 polm that have been included in the past.

28
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[PLC] Investment Portfolio Dai-ichi Life
Holdings
Investment Portfolio (General Account)(®) Commercial Mortgage Loans
Change

Dec-2020 Mar-2021

Total Investments (USD in billions)
84.6 | 88.7

(USD in millions)

o/w Non-performing 2 1 (1)

5.9%

(% of Mortgage loans) 2.2% 1.7% (0.51)pts

Fixed Income Allocation and Credit Quality

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

Others

US Gov., etc. 0.3% Below BB

AAA & AA

$69.9bn

[74.4%]

Dec-2019 Dec-2020 Mar-2021
[33.6%] -

(1) Carrying amount - basis
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Group Adjusted Profit Daiichi Life

Rems Y2012 Y2013 FY2014  FY2015  FY2016  FY2017  Fvao18 Fv2019 V2020 pypqp FY22L
in bilion 1Q 1Q
Da-ichi Life Netincome 1 514 855 1521 1201 m7a1 169.9 1720 1286 194 1960 87.4
Adjstment (1) Provan - 2 0.9 249 192 129 129 5 T )

Adpstment 2) Prowson [{ , et of ) 3 9.7 - - - - - . - -
Adpsimen ) Garor nerct i 4 00 (©6) ©2) (04) (02) ©0) ©o ©o o Twe oo

Adjstment 1) Gamson change n equty 5 . . : : . . (1.4) . . . .
S B %9 340 189 125 127 ©0) (14 216 (00) (216) (00
Adpusied ret profit 7 101.3 1195 1711 141.6 1299 169.8 1714 150.2 194 1744 87.4
D ichi Froner Lite Net income s @65 (52 (219 23 502 370 199 (1000)  3%5 863 3.9

Adjstment (1) ovan et ) ) 153 5 . " - ) T 00 75 480

Adjstment @) Provaon et of ) 10 . . . . . . . . . . .
Adjsiment () Gamior et 11 01 (©9) 69 ) .9) 07 Twas @y (2 een
St iz 54 55 %55 [ 75 57 w35 @sn  (m5 @65
Adusted ret proft 13 Ly ey 29 EY) 232 21 207 634 108 51 12
Neo First Life Net income 14 - - 04 1) (59) ®3) ©5 (163 (6 (41 (15
Adusied ret proft 15 A : 04 7.1) (59) ©3) (85 (163)  (36) (141 (15
Protective Life Adpstednet ot I - . . 23 457 49 B5 507 (127) ¥4 19
™w Adjstednet wost 18 8.9 86 121 103 127 105 98 110 29 152 (23
D ichi Life Viatnam Adpatednet ot 19 [ 10 13 05 05 20) 02 60 09 59 38

Halding company & Intermediate

holing company Adjednet ot 23 0o 03 (35) (4.4) 0.7) (4.0) 1.3
Consolidation adjustment Adjatmast (1) Owimcs rn minthmtnd st 24 1.7 27 36 135 44 . - . - -
Adjstment @2) Redssmatie preference shares dwicnd from TAL 25 - - - - - - 1.0 08 0.1 0.7 0.1
Adjustment (3) Amarszatan of qocdwl 26 38 5.1 86 63 56 7.0 82 56.4 13 57 13
AGjstment (1) Ganzon changen aguty (Da-ch Lie) 27 - - 14 -
Adjustment (5) Ganson changen equty (Hodng company) 28 (12.4) (33.5) (349)
AQSIment 5) Imemctof U S, Tax change 2 - - . . (90.1) - = B . B
Adjstment (7) Oners 30 (1.4) 0.1) (2.2) (0.3) 0.0 39 23 0.5 (02)  (0.8) 0.0
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[As disclosed on May 14] g’
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FY2021 Group Adjusted Profit and Value of New Business Forecast Dairichi Life

» Group adjusted profit expected to decline to around ¥240bn, due to the absence one-time items recorded in FY2020 for both domestic and overseas life.

» DL adjusted profitis expected to be flat, as the improvement in derivative transactions losses will offset the decrease in interest and dividend income.
For new strategic reinsurance approx. ¥300bn in policy reserves and ¥85bn in non-recurrent losses were factored in the forecast, the same scale as in

the previous fiscal year.
» Group value of new business is expected to be ¥159bn, up ¥31.9bn YoY, due to the reactionary increase after restraint of sales activity at DL in FY2020

and an improvement in the interest rate environment.

Group Adjusted Profit Forecast Change Drivers VNB Forecast Change Drivers

(¥ in billions) (¥ in billions)

(+)Derivatives transaction losses improvement, etc. (+)Decrease of provision of allowance for expected credit losses, etc. A
: : ; " (—)One-time gain from previous acquisition blocks Improved sales environment and
New reinsurance transaction(cading) factored in an non-recurrent % Iy N . N
loss of approx. ¥85 billion (increase of approx. ¥6bn YoY) (—)Increase in mortality rate, etc. interest rate in domestic & overseas life
+17.0 159.0

3 +82.0 (=) JH divestment +10.0
282.8 (—) Asteron Life etc. +39.0 279.0 127.1 +5.0
— +5.0 240.0 :
. (32.0) (7.0) (5.0) (4.0) DFL
MVA related
(81.0) (-)Gains on sale of securities, etc. | | (+)DLVN, etc. galnsélésses),
(absence of one-time items) )
(—)Decrease of positive spread N me R R
positive s 1 1 Actual Forecast
DL DL DFL/NFL PLC TAL DLVN, Asset DL DFL/NFL Overseas
Fundamental Capital, Other Asia Managem Life
Profit(1) etc.(1) ent, etc.
FY2021 Approx. Approx. X.
(Fo st) 400.0 (224.0) 11.0 31.0 10.0 13.0 1.0 240.0 +39.0 279.0 89.0 39.0 31.0 159.0
FY2020 480.5 (306.1) 42.9 37.4 11577 75 o1 282.8 +80.9 3,637 84.4 29.4 13:3 127.1

(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses).
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[As disclosed on May 14] ;
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Adjusted ROE Definition and Past Results DaiichiLife

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

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

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

Definition of Group Adjusted Profit

Adjusted ROE historical data FY2016 | FY2017 | FY2018 __ FY2019 | FY2020
(¥ in billions/ %)
Group Adjusted ROE 8.5% 7.6% 9.5% 8.9% Adjusted profit of
Numerator (Adjusted Profit) 2432 236.3 274.5; 2828 subsidiaries
Denominator (Average Adiuted net assetc) 2,886.5: 3,005 8 28753 31723 =
Denominator (FY end Adjusted net assets) H 3,100.85 3,090.7 2,659.9§ 3,684.7 GrOU p : +
[Calculation of ] Ad_]USted = | AdJUS‘;%? [zroﬁt of ‘
Net assets 31360 3,747.9 3,712.4 42,8062 Profit armliates
(=) Goodwill 579} 514} 48.9 426 o
(=) Unrealized gains / losses on fixed-income assets 477.1; 603.5: 595.6 1,200.5
(+) [DFL] MVA balance 113} 7.9} 2.8 121.8 Holding company
Net assets for Adjusted ROE 26123 3,1008; 3,090.7 3,684.7 profit and loss, etc.
o/w Shareholder’s equity 1,300.7 1,589.6! 1,708.8 1,893.6
[Adjustment 1] | Provision for contingency and price fluctuation reserves, etc‘
Dai-ichi Life Adj ROE 5.8% 8.0% 7.6% 7.9% 8.4% (i excess of statutory requirement, net of tax) J
Numerator (Adjusted Profit) 125,4; 169482 171.4 150.2: 1744 In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Denominator (Average Adjusted net assets) 2,154.8; : 22436 19138 2,077.1 |_adjustments will be made case-by-case basis.
D (FY end Adjusted net assets) 1,945.3 2,172.7 1,650.0 2,504.3 [Adjustment 2] [MvA related gains (losses), net of tax, etc. |
[Calculation of denominator] ) ) ) ) '
Net asets 24816 2.8882 2.885.2 2,549.9] 3,1902 Adjusted for technical accounting valuation gains and losses
(=) Unrealized gains / losses on fixed-income assets 536.3: 5786 707.5 899.8 685.8
Net assets for Adjusted ROE 1,9453 2,3096 2,177.7 1,650.0; 2,504.3 [Adjustment 3]( Amortization of goodwil, gairs/losses on acquisition phase,
o/w Shareholder’s equity 5612 696.0' 684.1 630.1% 679.1 gains/losses on change in shareholding, etc.
Adjusted for gains/losses on organizational restructuring and amortization of
L ill, etc. in the consolidation procedures of each company.
monetary claims, hedged foreign currency-denominated 32 od

1) It mainly defines unrealized gains/losses on i bonds,
( )bonds, e e e e e targets are fixed-income assets.




Shareholder Payout Policy
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Shareholder Payout Policy

Mar.31 announcement

Shareholder Payout Dynamics [Additional share buyback]

¥200.0bn(V)
.............................. ety Considerations for additional payout
: Consider flexible ough guide for Share Buyback
{ additional payouts 1ol Payout Ratio Total Dividends 40%)
fr considered: : ESR Level
(from FY2020) Mid-term avg.50% :  Status of market risk and sensitivity o o o
M T ML * redmﬁm
[Policy on cancellation of treasury stock] Cash position of the holding Total Payout Ratio  ®
The treasury stock is expected to be cancelled atan company 30.0 28.0 30.0
appropriate timing unless it is held for any specific Group Financial Leverage (¥ in billions) o —4o .
reason. 23.0
" -
'gic 15.0 16.0
inve! unities - 80.0
66.6 70.2 69.0
Image on transition o e etc. 41.6 07 58.4
of total payout ratio 16.0 16.0 16.0 20.0 33.5
N The scale and timing of additional 11/3 13/3 15/3 17/3 19/3 21/3 22/3
. payout is decided strategically (actual)  (forecast)
\\\\ ”‘--N\\\ /”
\\ al o o Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 240.0
\\ /” \\ /” Average for past 3 years 265.7
S s + ==
[Image on transition of dividend payout ratio] -
> (¥/Share)
L (3)
e s e sl [Dividend payout ratio] 30%-+ each FY Dividends per Share - B 77
based on profit Average group adjusted profit for past 3 year 43 50 =
(Fy2021) Basically no reduction of dividend per share. g 35
16 16 16 20
(1) Max. amount of share buyback resclved in the BOD on March 31, 2021. (2) Calculated based on the adj. profit level after deducting temporary upside factors of finandal derivatives in DL. 33

(3) Figures before March 31, 2013 are converted taken into account the share split.
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Statement of Earnings Balance Sheet

FY2020 FY2021 Change As of As of Change
(¥ in billions) 1Q 1Q (¥ in billions) Mar-21 Jun-21
Ordinary revenues 1,791.3 1,945.5 +154.1 Total assets 63,593.7 65,033.6 +1,439.9
Premium and other income 1,023.0 1,253.7 +230.7 Cash, deposits and call loans 2,287.8 2,387.6 +99.8
Investment income 710.0 606.5 (103.5) Monetary claims bought 252.1 258.4 +6.3
Interest and dividends 341.8 343.9 +2.1 Securities 50,879.9 51,806.4 +926.4
Gains on sale of securities 123.3 130.8 +7.4 Loans 3,762.6 3,829.9 +67.3
Derivative transaction gains - 2.6 +2.6 Tangible fixed assets 1,113.2 1,118.0 +4.7
Foreign exchange gains 144.4 - (144.4) Deferred tax assets 12.0 12.0 +0.0
Gains on investments in separate accounts 82.5 62.7 (19.7) Total liabilities 58,786.5 60,173.7 +1.387.1
Other ordinary revenues 58.2 85.1 +26.9 Policy reserves and others 51,051.4 51,908.8 +857.3
Ordinary expenses 1,714.5 1,739.3 +24.7 Policy reserves 49,897.2 50,720.9 +823.6
Benefits and claims 992.6 1,232.4 +239.7 Bonds payable 899.7 911.3 +11.5
Provision for policy reserves and others 20.9 134.8 +113.8 Other liabilities 4,671.2 5,225.6 +554.4
Investment expenses 360.9 111.7 (249.2) Net defined benefit liabilities 418.5 419.9 +1.3
Losses on sale of securities 216 50.4 +28.8 Reserve for price fluctuations 264.4 270.3 +5.8
Losses on valuation of securities 6.8 1.7 (5.0) Deferred tax liabilities 558.3 568.4 +10.0
Derivative transaction losses 53.1 - (53.1) Total net assets 4,807.1 4,859.9 +52.8
Foreign exchange losses = 32.9 +32.9 Total shareholders’ equity 1,893.6 1,934.6 +40.9
Losses on investments in separate accounts - - - Total accumulated other comprehensive income 2,912.5 2,924.5 +12.0
Operating expenses 159.6 181.4 +21.8 Net unrealized gains on securities, net of tax 3,056.3 3,012.8 (43.4)
Ordinary profit 76.7 206.2 +129.4 Reserve for land revaluation (22.0) (24.0) (1.9)
Extraordinary gains 0.4 0.1 (0.2)
Extraordinary losses 6.5 9.5 +2.9 X X . . .

— n — Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Provision for reserve for policyholder dividends 16.5 16.3 (0.1) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Income before income taxes, etc. 54.1 180.5 +126.3 unrealized gains (losses) on investments.

Total of corporate income taxes 13.3 42.1 +28.7
Net income il to g - - -
Net income attributable to shareholders of parent company 40.8 138.4 +97.5
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Dai-ichi Life — Summary Financial Statements

Dai-ichi Life
Holdings.

Statement of Earnings Balance Sheet

FYiOZO FY§021 Change As of As of Change
(¥ in billions) Q Q (¥ in billions) Mar-21 Jun-21
Ordinary revenues 945.1 951.1 +5.9 Total assets 38,924.3 39,445.0 +520.7
Premium and other income 543.7 541.5 (2.1) Cash, deposits and call loans 783.8 750.4 (33.4)
Investment income 368.1 372.6 +4.5 Monetary claims bought 252.1 256.4 +4.3
Interest and dividends 209.1 213.2 +4.1 Sequifies 33,467:0 33,973.6 +506.5
Gains on sale of securities 1058 1147 +8.8 roans 2,576.0 2,506 (25:9)
. . Tangible fixed assets 1,086.1 1,089.0 +2.9
Derivative transaction gains - - - Deferred tax assets R R -
Gains on investments in separate accounts 46.8 40.3 (6.5) Total liabilities 35.734.1 36,242.6 $508.5
5 734, 242, .
Other ordinary revenues 33.2 36.8 +3.5 Policy reserves and others 30,844.4 30,842.0 (2.3)
Ordinary expenses 896.4 804.9 (91.4) Policy reserves 30,295.3 30,302.9 +7.5
Benefits and claims 465.8 535.1 +69.2 Contingency reserve 599.8 599.8 -
Provision for policy reserves and others 105.3 10.8 (94.4) Bonds payable 476.2 476.2 -
Investment expenses 175.8 97.6 (78.1) Other liabilities _— 3,340.2 3,802.1 +461.8
Losses on shlé of seciirities 213 501 8.7 Reserve for employees' retirement benefits 400.1 402.0 +1.9
. o Reserve for price fluctuations 233.4 237.9 +4.5
Losses on valuation of securities 11 2.2 +1.0 -
Dot e o o e Deferred tax liabilities 312.2 357.6 +45.3
e 2 : e, Total net assets 3,190.2 3,202.4 +12.1
Fordigniexchange losses L 54 (10.5) Total shareholders' equity 679.1 559.8 (119.3)
Losses on investments in separate accounts - B = Total of valuation and translation adjustments 2,511.0 2,642.5 +131.4
Operating expenses 95.6 100.3 +4.7 Net unrealized gains(losses) on securities net of tax 2,536.6 2,665.0 +128.4
oOrdinary profit (losses) 48.7 146.1 +97.3 Reserve for land revaluation (22.0) (24.0) (1.9)
EXtraordinarv gains 0.4 0.1 (0'2) Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Extraordinary losses 5.1 8.1 +3.0 transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
T . Y unrealized gains (losses) on investments.
Provision for reserve for policyholder dividends 16.5 16.3 (0.1)
Income before income taxes (losses) 27.5 121.8 +94.2
Total of corporate income taxes 8.1 34.3 +26.2
Net income (losses) 19.4 87.4 +67.9
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Dai-ichi Life

Statement of Earnings Balance Sheet

- FY2020  FY2021 Change - As of As of Change
(¥ in billions) 1Q 1Q (¥ in billions) Mar-21 Jun-21
Ordinary revenues 486.4 516.0 +29.5 Total assets 9,698.9 9,622.5 (76.3)
Premium and other income 154.7 3604 +205.7 Cash, deposits and call loans 790.1 824.8 +34.7
Investment income 331.7 78.1 (253.5) Securities 7,514.3 7,457.9 (56.4)
Hedge gains related to GMMB risk = = = Total liabilities 9,416.7 9,298.2 (118.5)
Foreign exchange gains 163.1 - (163.1) Policy reserves and others 8,213.3 8,135.9 (77.4)
ordinary expenses 440.8 470.0 +29.1 Policy reserves 8,189.4 8,115.1 (74.2)
Benefits and claims 268.1 4309 +162.8 (MVA balance) 169.2 146.8 (22.3)
Provision for policy reserves and others (negative indicates a reversal) 162.1 - (162.1) Contingency reserve 13413 112.2 +0.9
Related to GMMB risk 3.2 (0.8) (4.0) Total net assets 282.1 324.3 +42.1
Contingency reserve 9.3 0.9 (8.4) Total shareholders' equity 136.3 174.3 +37.9
Investment expenses 0.3 249 +24.6 Capital stock 1175 117.5 N
Hedge losses related to GMMB risk 35.3 28.0 (7.2) Capital surplus 67.5 67.5 -
Foreign exchange losses - 24.5 +24.5 Retained earnings (48.6) (10.6) +37.9
Operating expenses 8.7 11.8 +3.0 Net unrealized gains on securities, net of tax 145.7 149.9 +4.1
Ordinary profit 45.5 46.0 +0.4
Extraordinary gains - - -
Extraordinary losses 1.4 ) (0.0)
Totalof corporate income taxes 75 66 (00) () [oBeer promer forooley e et t GG ok ns s e s (o)
Net income (losses) 36.5 37.9 +14 and reinsurance account balance are accounted for in “Gains (losses) related to GMMB risk”
(For year ended Jun.2020 : ¥(0.3) billion. For year ended Jun.2021 : ¥(0.1) billion).
. . R R (2) Provision or reversal of policy reserve related to market value adjustment excludes those parts that
[Additional reconciliation items for net income] have no impact on ordinary profit.
Net income (losses) 36.5 37.9 +14
Fundamenl proft and gans oses) et D GWB 1ok 108 100 (08)  Sonslon eninvstnerts 1 souras scoun frer ocronas gorsons) s st
Other capital gains and other non-recurrent losses 8.7 8.8 +0.0 unrealized gains (losses) on investments.
Gains (losses) related to MVA 353 28.0 (7.2)
Provision for contingency reserves and price fluctuation reserves, and tax (18.3) (8.9) +9.3
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Statement of Earnings Balance Sheet

- FY2020 FY2021 Change - As of As of Change
(US$ in millions) 1Q 1Q (US$ in millions) Dec-20 Mar-21
Ordinary revenues 5,272 3,464 (1,808) Total assets 126,908 125,926 (981)
Premium and other income 1,661 1,594 (66) Cash and deposits 814 876 +62
Investment income 839 1,433 +594 Securities 87,534 85,767 (1,766)
Other ordinary revenues 2,771 435 (2,335) Loans 11,825 11,891 +65
Ordinary expenses 5,416 3,337 (2,079) 218 220 +2
Benefits and claims 1,556 1,554 {i1) 3,167 3,476 +308
Provision for policy reserves and others = 1,371 +1,371 825 957 +131
Investment expenses 2,526 25 (2,500) Other intangible fixed assets 2,309 2,484 +175
Operating expenses 230 295 +65 Reinsurance receivable 14,784 14,946 +162
Other ordinary expenses 1,103 100 (1,003) Total liabilities 115,552 116,434 +881
ordinary profit (loss) (144) 126 +271 Policy reserves and other 105,121 106,135 +1,014
Extraordinary profits - - - Reinsurance payables 486 473 (13)
Extraordinary losses 0 0 (0) Bonds payable 1,670 1,670 )
Total of corporate income taxes (27) 18 +46 Other liabilities 6,329 6,660 +331
Net income (loss) (117) 107 +224 Total net assets 11,355 9,492 (1,863)
Total shareholders' equity 7,848 7,775 (73)
Total accumulated other compre hensive income 3,507 1,717 (1,790)
(1) Disclosed after re-classifying items from Protective Life’s financial under U.S. acc ing standards to conform to Dai-ichi Life Holdings’ disclosure standards. 37




TAL - Summary Financial Statements(1)
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Dai-ichi Life

Holdings

Statement of Earnings Balance Sheet

(AUS in millions) FYfg” wfgn Change (AUS$ in millions) MAasr-ozfl J:z-ozfl Change
Ordinary revenues 1,647 1,678 +30 Total assets 13,269 13,623 +354
Premium and other income 1,439 1,559 +120 Cash and deposits 1,000 805 (195)
Investment income 120 %6 (24) Securities 6,902 7,119 +216
Other ordinary revenues 88 23 (65) Tangible fixed assets 33 30 2
ordinary expenses 1,589 1,723 +134 Intangible fixed assets 1,066 1,059 (6)
Benefits and daims 1,128 1,230 +101 Goodwill 786 786 -
Provision for policy reserves and others 173 202 +28 Other intangible fixed assets 280 273 (6)
Investment expenses 9 10 +0 Reinsurance receivable 179 190 +10
Operating expenses 227 234 +6 Other assets 3,946 4,275 +329
Other ordinary expenses 49 45 3) Deferred tax assets 140 141 +1
Ordinary profit (losses) 58 (44) (103) Total liabilities 9,992 10,447 +454
Extraordinary gains (losses) - - = Policy reserves and others 7,919 8,357 +437
Total of corporate income taxes 20 (14) (35) Reinsurance payables 684 757 +72
Net income 37 (30) (68) Bonds payable 243 242 )
Underlying profit 25 43 +18 Other liabilities 1,144 1,089 (54)
Deferred tax liabilities = - -
Total net assets 3,276 3,176 (100)
Total shareholders' equity 3,276 3,176 (100)
Capital stock 2,130 2,130 -
Retained earnings 1,146 1,045 (100)

(1) Figures for TAL (excluding underlying profit) are disclosed after re-classifying items from TAL's financial under i Ct ing standards to conform to Dai-ichi Life Holdings’ disclosure standards. 38




Dai-ichi Life Vietham - Summary Financial Statements(1)
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Dai-ichi Life
Holdings

Statement of Earnings Balance Sheet

o FY2020 FY2021 Change o As of As of Change

(VND in billions) 1Q 1Q (VND in billions) Dec-20 Mar-21

Ordinary revenues 3,409 4,772 +1,362 Total assets 37,400 38,776 +1,375
Premium and other income 2,988 4,273 +1,285 Cash and deposits 8,782 9,804 +1,022
Investment income 420 497 +77 Securities 22,705 23,411 +705
Other ordinary revenues 0 0 +0 Loans 800 846 +46

Ordinary expenses 3,151 3,763 +611 Tangible fixed assets 100 91 9)
Benefits and claims 585 730 +140 Intangibie fixed assets 51 47 (4)
Provision for policy reserves and others 1,005 925 (80) Reinsurance receivable - 27 +27
Investment expenses 30 - (30) Total liabilities 26,683 27,251 +568
Operating expenses 1,502 2,091 +588 Policy reserves and other 24,130 25,055 +925
Other ordinary expenses 23 16 (6) Reinsurance payables 37 82 +44

Ordinary profit (loss) 257 1,008 +750 Other liabilities 2,511 2,109 (401)

Extraordinary profits 0 0 +0 Total net assets 10,717 11,524 +807

Extraordinary losses o +0 Total shareholders' equity 10,717 11,524 +807

Total of corporate income taxes 52 202 +149

Net income (loss) 205 807 +601

(1) Disclosed after re-classifying items from DLVN' finandal statements under local accounting standards to conform to Dai-ichi Life Holdings’ disclosure standards. 39
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Group Summary Statement of Earnings Matrix Daiichi Life
Holdings
Dai-ichi Life Dai-ichi Fi L Consolidated
Fr2020 Frao21 Fr2020 Fr2021 Fr2020 Fr2021
(¥ in billions) 2 2 Change Change ,i ,I Change ii ‘i Change ,I ,i Change ‘i ii ii li Change
Premium and ather income 5.7 545 2.a) 1547 04 #2057 .7 w2 14210 12537 +2%0.7
Investment income E R T a8 mz M1 (28) 0.0 623 nao wes (ms)
Interest and dividends. /a1 2132 as «02 as) +0.0 09) E R 3419 +21
Gains on sale of securities. w58 JER] 126 ©a4) +0.0 ©9) - 1213 a8 74
Derivative transaction gains - - - 4 a0 (©83) - +12.6 - - 26 +26
Foreign exchange gains. - - - 163 - (e) > "
Gains on investments in separate accounts as «©3 6s) ER) 24 12) - -
Other ordinary revenues n2 £ +15 00 A +77.4 +0.0 (2523) L X
Benefits and claims. w58 5150 +@.2 281 409 s1628 8.7 +L6
Provision for policy reserves and others 083 08 (944) w21 - (e2.a) a8) +151.8 209 1348 +1138
Investment expenses 1758 976 (1) 03 249 +206 ©0) (272.1) 3609 nL? (292
Losses on sale of securities 23 s0a +:m7 a1 02 +a.0 - (00) 216 s0.4 +288
Losses on valation of securities 11 22 +L0 - - - & 6.1) 68 17 (s.0)
Derivative ransaction oses. nso 150 (:9) - - - » @s) - 5311 - (s
Foreign exchange bsses 19 “a (10.5) - 25 25 - 00) - - 329 +329
Losses on investments in separate accounts - - - - - - - - - - -
Operating expenses *%s 003 a7 a7 ns +10 L6 X . 2.6 159.6 mLe +218
Extraordinary gains 04 0.1 (02) - - - - 0.4 0.1 (0.2
Provision for reserve for policyholder dividends 16.5 163 (0a) - i - - - 16.5 163 (o)
Total of corporate income taxes 8.1 343 262 2.5 66  (0s) - +50 . 183 421 4287
Netincome (Losses) 19.4 +679 365 379 14 +20 +248 40.8 1384 s97.5

8




Group Summary Balance Sheet Matrix

=

A

¥ in billions) Mar-21 Mar-21 Jun-21

7504

Jun-21 o Dec-20 Mar-21 0 Mar-21

2%.4

339736

25%.6

1,089.0

125

Cash, deposts and call bars 7838
Manetary claims bowght 2521
Secuities 334670
Loars 25%.0
Tangitie fred assets 1,086.1
Intangie fxed assets 1134
Deferred tax asets. -

Dai-ichi Life
Holdings
DLVN Consolidated

Morzi PTOC W23L sy e
470 +5 22878 236 +998
- - 2521 254 +63
1123 +101 508799 51,8064 9204
40 +04 37626 3829 +673
o4 0.0y 11132 11180 a7
02 (0.0) 4451 1%.5 514
02 0. 120 2o +00

Polcy esenes and athes 308444

Foicy resenves 302953
Bonds payavie 4762
Other latiities 3302
Net defined beneft lsbilties 4001
Resene for price fuctuations 2334
Deferred tax fabiities 3122

1202 +116 510514 519068 8573
1162 +112 498972 507209 86
- - 8937 o113 115
101 (n 46712 52256 +5544
oo +a0 4185 9.9 +13

- - 2614 2703 +58

- - 5583 5684 +100

Total shareholters' equity 6791
Toral acasmuiated other comerenensve ncome 251.0
et urresiand qans on aecusties, net of tax 25%.6
Reserve for Bndrevabiaton (2.9

576 +18 18936 1936 +209
23 +32 29125 25M.5 +120
- - 30563 3ons wia
- - 20) (2.0 1)
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Group- Consolidated Solvency Margin Ratio

pr——

Dai-ichi Life
Holdings

Asof Asof
(¥in billons) Mar21  Jun21  Change

Common stock, etc. " 1,519.1 1,577.0 +578
Reserve for price fluctuations 264 .4 270.3 +58
Conti y reserve 712.9 714.0 +10
General reserve for possible loan losses 0.3 0.3 + 00
e e
Net unrealized gains (losses) on real estate x 85% “ 255.6 246.2 (9.4)
Sum of (before tax) actuarial and past service cost (12.8) (12.0) +07
Policy reserves in excess of surrender values 2,323.3 2,297.5 (25.7)
Qualifying subordinated debt 1,031.2 1,031.2 =
Excluded portion of policy reserves in excess of surrender values and

quaifying‘:’m aily m‘:”' :;:r:t (731.4) (577.4) +1540
Excluded items (255.7) (260.3) (4.5)
Others 722 105.8 +336
Insurance risk R1 140.0 1421 +21
General insurance risk 39 42 +02
Catastrophe risk Re, 1.3 14 +01
3rd sector insurance risk Rg 189.9 188.1 a.n
Small amount and short-term insurance risk = - =
Assumed investment yield risk Ry 230.3 226.1 (4.1)
Guaranteed minimum benefit risk Ry 67.1 70.9 +37
Investment risk Ry 1493.2 1,551.3 +58.0

Business risk

42.5

(1) Expected disbursements from capital outside the Company and acc otherc
(2) Multiplied by 100% if losses.
(3) Calculated by standard method.

income, etc. are excluded.

43.6
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Dai-ichi Life

Holdings

Investor Contact

Dai-ichi Life Holdings, Inc.
Investor Relations Group
Corporate Planning Unit
+81 50 3780 6930

~ne_ -
visciaimer

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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