
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.





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.



Here I will explain sales performance.
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.
At NFL product revisions from April, including the expansion of coverage for 3 major 
critical illnesses product, has contributed to the increase in sales.
Overseas life sales performance was generally solid even in previous year despite the 
spread of Covid-19 and it continued to grow in the current period. At PLC, sales of bank 
and company owned products insuring their employees expanded, and DLVN also 
maintained high YoY sales growth.
Please go to the following page.



Here, I will explain the details of profit indicators.
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.
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.
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.
Net income was ¥138.4 billion, reflecting these positive factors as well as the 
contribution of MVA related gains at DFL.
Please go to the next page.



Here I will explain economic value indicators.
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.
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.



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.



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 
period (FY2024).
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 
be an attractive deal.

That is all for my explanation. 










































































