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Key KPIs of the Medium-Term Management Plan

>

>

> >

My name is Tetsuya Kikuta.From FY2022 | have assumed a newly established rolef
Chief FinancialOfficer.

Once again, | would like to thank you for joining us for Dai -ichi Life Group analyst
meeting.

| will talk about our progress for the major KPIs of the medium -term management plan.
Please go to page 4.
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I Capital Circulation Management I
Strategic Management Action

Risk Control

Market related
Risk Reduction

(Interest rate and equity risks)
(vs 3-year target 70%)

March 2022

227%

ESR

(vs March 2021 +24%pt)

(1) Including planned amounts in FY2022.

Reduction in FY2021

approx. ¥3 90bn

Capital /Cash Generation("

Total for FY2020-21

approx. ¥470bn

Remittance (o/w in FY2021 ¥280bn)

from Subsidiaries
(Dividends) FY2021 Remittance Ratio
approx. 9 5%

(% of adj. profit, FY2020 67%)

Capital/Cash Allocation("

Total since March 2021

Shareholder
Payouts approx. ¥470bn
(o/w Share buybacks ¥320bn)
Strategic Total since March 2021
Investments approx. ¥81 bn

(Holding Company) (M&A of Westpac Life, etc.)

A Since the current medium-term management plan, we have been reviewing our capital
and financial strategies and promoting capital circulation management.

A There are two major aspects here. First, by appropriately controlling risks, mainly market
related risks at Datichi Life, we will improve the group risk profile and increase the
financial soundness stability at each company.

A Second aspect is to increase capital and cash generation capability of each group
company and the capital surplus from group companies to be remitted to holding
company for reallocating to the most efficient use, including shareholder payouts,
expand business and achieve capital efficiency improvement.

A | believe that the efforts of capital circulation management for the past fiscal year have
generally had favorable results.

A Inrisk control, Dai-ichi Life achieved a solid progress in reducing market related risks
compared to the targets set for the three years in the medium -term management plan.

A Interms of capital and cash generation, we raised the remittance rate from group

companies.

A In addition, in the reallocation of capital and cash, we decided to conduct large -scale
share buybacks for two consecutive years to enhance shareholder returns, while
selectively making attractive strategic investments with high capital efficiency.

A Please go to page 5.
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FY2021 CFO Review Dai-ichi Life

FY Results / Market Evaluation I
Annual Results Capital Efficiency Market Evaluation"
FY2021 FY2021 vs Global 10 peers
Group Adjusted ROE Relative TSR
Adjusted Profit ¥296'1 bn (Accounting) 800% (Mar 2021 — Mar 2022) The an
(EPS +10% YoY) (Down 0.9%pt YoY) (+36% from March 2021)
FY2021

FY2021 4 9 Declini

ROEV «7% Our Stock B eclining
Group VNB J ¥ 1 2 6-6b" (Economic value) J(n/w due to economicand (vs TOPIX) Trend

(Down 0.4% YoY) non-economicvariances, assumption
changes, Down 4.1%pt)

(1) Dai-ichi Life calculation based on Bloomberg data.

A
A

A

>

>

>

This section shows business results and market evaluation for the year.

For group adjusted profit, we achieved record high profits, including some favorable
one-time factors.

As a result, adjusted ROE, which is an indicator of accounting capital efficiency, remained
at a level of around 8%, partly due to the effects of increased profits and share buybacks,
although an increase in unrealized gains exerted downward pressure in the denominator

of adjusted ROE.

On the other hand, the value of new business on an economic value basis remained a
challenge, particularly for Dai-ichi Life, and ROEYV fell short of initial expectations due to
changes in the financial environment and the impact of revisions to insurance
assumptions (reflecting benefit claim payments trend, operating expense and other
factor).

Amid business results described above, we believe that relative TSR, which reflects
market evaluation, in FY2021 reached very superior level, supported by the results

evaluation and expectations of our shareholders and investors to our medium-term

management plan.

Please go to page 6.
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Market related Risk Reduction Economic Solvency Ratio (ESR)
Reduction Incl. reduction by I I vs March 2021 I
I in FY2021 approx. ¥390bn equity hedging in FY2020 March 2022 227% +24%pt
o/w reduction from equity hedging implemented in FY2020: approx ¥30bn("
Interest rate ; - March 2022
& equity risk amount Current MMP risk reduction target =~ Progress Risk reduction (3%pt)
(before diversification effect) (Interest rate & equity risk ¥560bn) 70% initiatives + 15%pt Others 227%
March 2021 incl. SH payouts
Market and EV assumption
Interest rate risk March 2021 + 13%Pt changes
¥2.8tn Damence of 203% factors, etc.
approx. ¥195bn Market factors, etc.
PP (incl. changes in group companies)
Equity risk Decrease of
Decrease of approx. ¥89bn March 2022 Capital approx.
¥7.9t
approx. ¥105bn ¥2 4tn n ¥8.1tn
DL Risk Reduction approx. ¥300bn
Integrated Risk approx.
Interest  Ultra long JGBs purchase: approx. ¥1.2tn (30-year JGB equivalent) ¥3 8tn ¥3.5tn

risk New reinsurance: approx. ¥500bn (ceded policy reserves)

Equity Sale of equities: approx. ¥250bn (market value based on plan)
risk Hedging position: approx. ¥200bn (put options, etc.)

*From EEV calculation as of March 31, 2021, standard changes of UFR(Ultimate Forward Rate, 3.5%—2.5%) and 5

(1) Indl. risk reduction of approx. ¥90 billion from hedging positions on equities implemented during FY2021 LLP(Last Liquid Point) were applied, and reflected corporate bond spreads in the discount rate at DFL.

to accelerate risk reduction during the current MMP. *Integrated risk is calculated based on an internal model with confidence level of 99.5% (one year, after-tax)

A From this page on, | will discuss each initiative in details.

A First, the reduction in market related risks was approximately¥390 billion, including
domestic equity hedging positions that were constructed ahead of schedule in fiscal
2020, and the achievement rate was 70% compared to the reduction target for the three
years of the medium-term management plan.

A For interest rate risk reduction we have had an environment that facilitates acceleration
of assets duration lengthening initiatives, as domestic super-long-term interest rates
have been rising. In the current fiscal year, we will continue to consciously execute the
plan ahead of schedule, focusing on purchase and replacement of bonds.

A For equity risk reduction we completed establishing planned hedge position at an early
stage, and we made steady progress in selling our equity holdings in line with our plan.

A As aresult, the reduction in market related risk had a positive impact on ESR of around
+13%. With the contribution of financial market fluctuations, the ESR is 227%.

A Please turn to page 7.




Outlook for Group Risk Profile Transformation
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Insurance Risk
(Initial expectation)
approx. 31%

— approx. 35%

As of end of March 2022,
before diversification effect b/w insurance and market risk

Group Integrated Risk Breakdown(" I

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

Details of Market Related Risk@

Interest Rate Risk
(before diversification effect) RIeT nate

18%

[21%]

Operational Risk, etc.
4% [3%]

Insurance Risk

31%
[29%] s
Market Related Risk
66%
[68%] Equity Risk
Others ! 2(?;/0
3% 2N [20%]
% A
. - y Financial Market
Real Estate Risk % Exchange Rate Risk __ Sensitivities of ESR
7% Credit Risk 7%

%
(5% 1% 18%]
[10%]
(1) Breakdown excludes the exchange rate risk against yen, associated with the group consolidation.

Operational Risk, etc.
(Initial expectation) approx. 3% — approx. 4%

Market related Risk
(Initial expectation)

approx. 65% @
— approx. 61%

o/w Interest Rate & Equity Risks 33%

Outlook
as of
March 2024

50bp decrease  30% decrease  50bp decrease

in domestic in domestic in foreign ~ 10% decrease in
interest rate equity market interest rate  exchange rate
March 2022
227% +7%
(5%) (1%)
(25%)

v Sensitivity is on a downward trend
and further improvement is expected.

(2) Percentage of each risk in the details are proportional to the amount of each risk in market risk, before taking into account the diversification effect.

A Group risk profile is shown here.

A Thanks to the progress in risk reduction, our risk profile improved since the end March

2021.

A Assuming current financial market environment to remain as it is, and taking into
account risk reduction progresses going forward, the risk profile at the end of March
2024, the final year of the medium-term management plan, is expected to improve more
than initially anticipated, with a ratio of market related risk to insurance risk to reach

approximately 6:4.

A We also believe that sensitivity of ESR to the financial markets will continue to improve,

further enhancing the stability of ESR.
A Please turn to page 9.
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DL Asset/Liability Cash Flow Structure and Market Risk Reduction patichiite

I Fixed Income Assets / Insurance Liabilities Cash Flow

(5-year cumulative/estimate)(

— [| 1 n] Using part of gains on sales

[Fixed Income Assets] Purchase m bonds,

Distribution of interest
income and redemptions
+ Steady accumulation of ultra-long-term bonds
and replacement for lengthening, considering
change in financial markets
3.1 — Shortage of assetsin « Use of swaptions

ultra-long-term zone

| Yen-denominated bonds and loans

|
|

Currency hedged foreign bonds

+

FY2021 additional purchase

Assets and Liabilities \ +1.8 ::::::::;e‘t':‘i‘:k;x's'mg L and replacements J¥ [Equity Risk Requction
Net position 0.8 ® approx. ¥1.2tn Sale and hedging
+0.4 = /\ (30-year JGB equivalent) « Reduction of equities in line with the plan,
hedging with derivatives, etc.
o "1l (0.2) }' - .(0.3) ana :
(¥ in trillions) | S N \l ‘ (1.1) (wl 35 | ‘ | FY2021 domestic equities sold |
i1n 0 g ) operor Y250
Area for main legacy blocks ™ (23) - ) -
. Lereas <nritl| high assumed interes r;) m / \ Hedging positions* |
[Insu rance L|ab|l|tlesl w en of high d i st |+ Proactive restructuring of liabilities structure \ approx. ¥600bn
Cash flow distribution I

through strategic reinsurance ceding ‘

[
A

\ *Total hedging positions since FY2020
L (I \ FY2021 policy reserve for ceding | |
\ (total since the start of initiatives)
R . .

© G & © © 2° o 20 6 o
P P r._.,‘! 2? PEs \!c 2" ,{z e? e? \
BRI R M LR M LN 3
N PR \Gﬂf 'LQRV 2" ”3\;” 57 L\JD‘ o \ approx. ¥500bn /' Using gains on sales

\ (approx. ¥1.1tn) // (offset with ceding related expenses)
. - 8

(1) Cash flows for internal management from fixed income assets and insurance liabilities at the end of March 2022. ot

A (No script for this slide)
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Outlook for Cash Positions at Holding Company (HD) Daiichi Life

HD Cash Position

iti (1)
I Change of HD Cash Positions I Total for FY2021-22 Basic Approach to Use of Funds

FY2021 Cash remittances Over approx. ¥500bn i
(;ro;n stbS'd'ar'es) FY2021 profit O  To secure the liquidity at HD
ividend remittance = | )
) ' Free Cash® FY2022 profit | required capital expenditure needs
Remittance ratio (After interest expenses, etc.) Free Cash® [Basic cash needs (update)]
approx. 95% +¥’2p;3;: +;p2"4r:]t HD Cash » Under the strict capital management,
n sAssumin gr;;% Position approx. ¥100bn is a target to secure
Remittance  Remittance (c 0 Shareholder remittance rate (Until March 2024) the certain liquidity for subsidiaries
[Adj. profit] Ratio payouts
approx. O [Shareholder payouts]
DL ¥1[3%z72?] 100% 91% ¥205bn Sources of cash dividends
- (o/w Share buybacks (FY2022 dividend payment)
¥40.0bn of ¥120.0bn) )
DFL ook 211% 0% | Stra:eglct 0 [Shareholder payouts]
38mUsD March 2022 Inves ;“;1" ) Consideration of
@) m 50% 50% Cash balance@ approx. ( bn flexible additional payouts
PLC [477mUSD] ? ° (M&A of Westpac Life, etc) approx. pay
¥400bn-~
210mAUD o o and/or
TAL (133mAU] 158% 39% ——— t
orecas Strategic investments
Group PP™* ¥280bn  approx. —approx. - e (as May 2022) [Selectivge investmentin ]
o, o
[¥296.1bn] 95% 67% ¥193bn high-growth and capital-efficient
businesses

(1) Incl. the balance and change in cash at the intermediate HD, as well as cash held to maintain liquidity at HD. (2) Remittances from overseas subsidiaries such as PLC are accounted as if they are deposited in the next fiscal year
of the HD similarly to domestic subsidiaries in this chart. (3) Excl. interest expenses paid by the HD from remittances paid by subsidiaries. (4] Calculated by dividend remittances from subsidiary to HD divided by the adi. profit.

A This slide explains the cash position at holding company.

>

Dividend remittances from subsidiaries based on the results of the previous fiscal year
(FY2021) are expected to be at a level of approximately 95% of group adjusted profit,
which is a significant YoY increase.

A In addition to setting the remittance rate at 100% for mature entity Dai -ichi Life, since
FY2021 results Daiichi Frontier Life entered a phase that allows it to pay dividends to
the holding company. TAL also plans to increase remittances, including capital release on
the prior acquisition of Asteron Life.

>

While the remittance amount from each company will vary depending on future
performance trends and capital levels, at present, we expect that the remittances from
subsidiaries for FY2022 results to be received during the next fiscal year will be
approximately ¥240 billion. As a result, the total for the two fiscal years is at the level of
approximately ¥500 billion, and excluding the current planned shareholder returns and
strategic investments, approximately ¥400 billion will be available cash outlook as of the
end of March 2024.

This time, we revised our approach for basic cash needs at holding company. Previously,
it was assumed that around few tens of billion yen worth of cash is required for the
holding company working capital.

p>>)

p>>)

Under the current approach for actively controlling the capital surplus in subsidiaries
from capital efficiency perspective, a certain capital buffer at holding company level to
be able to support possible urgent liquidity needs of each company is required.
Therefore a total of ¥100 billion, including working capital, is set as a benchmark for
basic cash level required at holding company.

>

So approximately ¥300 billion excluding basic cash will be available for shareholder
payouts including cash dividend to be paid in the next fiscal year or/and strategic
investments.

>

Please refer to page 10.




Shareholder Payout Policy and Actual Payouts
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I Shareholder Payout Policy I Shareholder Payouts since Mar 2021 in current MMP
Considering  Rough guide for Considerations for additional payout Total Shareholder Payouts approx. ¥470bn
. s total payout ratio ESR Level
flexible additional Status of market risk and FY2020
payouts Mid-term avg. of 50% sensitivity reduction
e : ¥269.0bn
Cash position of holding company
Image on transition of Group Financial Leverage FY2021
total payout ratio
: ‘ o o Existenceiof strategic ¥205.3bn
Strategical in scale and timing investmentopportunities
. (Share buyback up to ¥200bn in progress) Our stock price, etc. Share buybacks
% 4 price, 200.0 Up to
N ° 1200
Sssn + bPS DPS
[Image of Dividend Payout Ratio] > Cash dividends o ¥62 853 ¥83
[Dividend Payout Ratio] ’
Stable Dividends 30% or more each FY e
Based on Profit |8 Avg. of Group adjusted profit for past 3 years Teibal iyt ik 12.7% 8.0%
+ Basically no reduction of dividend per share Dividend yield® 3.3% 3.3%

[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.

10

>

There is no change in our shareholder payout policy.

>

year, we decided to conduct buybacks with an upper limit of ¥120 billion. The total
amount of shareholder payouts since the announcement of the medium -term
management plan is approximately ¥470 billion, which is equivalent to little less than

20% of our current market capitalization.

>

Please go to page 11.

In the previous FY2021, we planned a substantial increase in shareholder payouts based
on a new shareholder payout policy. After ¥200 billion share buybacks announced last

10




Capital Policy and Strategic Investment Based on ESR Daiichi Life

I ESR Level and Capital Policy Concept I Strategic investments in the Mid-term plan

[Focus (Basic)]
Around Existing Businesses and Digital Innovation

Consider stable dividends in line with profits

Actively consider strategic investments and/or

flexible additional payouts ¥ Responding to changes in the business environment
Medium to long term (change in customer needs and preferences, digitization)
business strategy v Improve business growth and capital efficiency
Maintain stable dividends in line with profits (deepen and explore)
Target Level ) .
o, Consider strategic investments and/or flexible
170~200% s -~ o ) ) o
additional payouts based on financial soundness Strategic investments Substitutability and time horizon with internal resources
- e consideration ¥ Affinity of existing businesses and corporate culture
ty g P
(synergy effect)
Maintain stable dividends in line with profits
Cnn.si.der strategic investments and/or ﬂe.)uble Investment impact ¥ Implementation of strict due diligence
additional payouts based on prospect of improvement analysis (risk recognition, profitability evaluation vs cost of capital)

to medium-term target c i " th share buvback
(Reconsider risk-taking and/or shareholder payouts as needed) omparison of investment effects with share buybacks

T T A T Management

Consider risk-reduction and Action » Decided to acquire Westpac Life by TAL in FY2021
Reconsider shareholder payouts

(Consider recapitalization as needed) P> Continue to explore opportunities that will lead to a

higher corporate value over the medium to long ternh

>

>

>

>

>

>

While current ESR is well above the target range of 170% to 200%, we believe with ESR
exceeding 200% we have various strategic options for consideration.

Regarding the capital buffer, we will basically further enhance the capital and cash
generation capabilities of our subsidiaries, recover capital surplus to the holding
company, and consider more efficient use of capital while balancing shareholder payouts
and strategic investments.

In principle, in the current medium -term management plan we do not anticipate
acquisition of a large-scale traditional insurance business. We prioritizeconsidering bolt -
on acquisitions in existing and bordering countries that are highly compatible with the
life insurance business and investments in digital innovation area.

We will selectively invest capital in attractive acquisition opportunities where investment
return exceeds the cost of capital, such as Westpac Life acquisition we disclosed in the
previous fiscal year.

In addition, when considering strategic investments, we will make final decision by
comparing the investment return with share buybacks, as well as risk recognition and
profitability assessments through rigorous due diligence.

Please go to page 12.
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Capital Efficiency (Accounting, Adjusted ROE)
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Group Adjusted ROE

(YoY change)
FY2021 8.0%  cown 09%pt

(Group adj. profit) ¥296.1 bn (YOYf:;unge)

Affected by increase in unrealized gains
due to the recovery of the stock market since March 2021

. Impact of
I-!lgher. share buybacks
adj. profit +0.2 @
+0.4%pt - %pt

FY2020

8.9% ~N
(t/ FY2021
(1 .s%pt) 8.0%
Increase of unrealized

gains and capital

Down
0.9%pt

Group adjusted profit results and FY2022 forecast

EPS growth rate(” +50 (3%)
(Adjusted profit base) et

FY2021 FY2022 forecast

¥296.1bn
approx. ¥270bn
FY2020  (+5% YoY)
FY2019 Down 9% YoY
2746 2828 ( ‘
Others Domestic :
Overseas 1744 99N jccrease of ¥10on (RIBR0
150.2
DFL/NFL
DL

(1) Number of shares for eamnings per share (EPS) calculation is determined by the average of total number of issued shares at the end of each period. excluding treasury stocks.

12

In FY2022 we expect group adjusted profits, which is a numerator of adjusted ROE, to be

around ¥270 billion, but due to the planned share buybacks, the decline on an EPS basis

A Here | will explain about capital efficiency indicators.

A Adjusted ROE for FY2021 is 8%.

A Although it declined YoY due to an increase in unrealized gains at Datichi Life had an
impact, it remained at a certain level.

A
is expected to be limited.

A Please turn to page 13.

12




Capital Efficiency (Economic Value, ROEV)
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Group ROEV
FY2021

Group EEV)  ¥7,150.9bn

Rising overseas interest rates and revision of insurance
assumptions at DL exerted downward pressure.

4.9% Variances b/w assumptions
and assumption changes
e Others ¥7.1
. 03
+126.6 (279.8)
oy ol i Cpeced
. existing business 4.1%pt]
Adiustment VNB cont?ibu(ion ( PY)
fjustmen
(Shareholder
ayouts, exchange
rate impact, etc)
Total +¥601.5bn
( ' ROEV impact
+8.8%pt
March 2021 March 2021 March 2022

4.9% Economic and non-economic
variances, assumption changes
Down 4.1%pt or ¥279.8bn

EV Sensitivity to Financial Market Fluctuations

Mar 2021 Mar 2022
—e——8— Group EEV

7(9.7%)
Sobp decrease (8.9%)
ininterestrate ./
(risk free rate) |

(7.69%8) \

(6.4%)

{(6.5%)

10% decrease | (5.9%)

in stock market "

(5.1%) G\a
(4.7%)
13

*From EEV calculation as of March 31, 2021, standard changes of UFR(Ultimate Forward Rate, 3.5%—2.5%) and LLP(Last Liquid Point) were applied, and reflected corporate bond spreads in the discount rate at DFL.

>

>

>

>

>

Here | will explain about ROEV which shows capital efficiency on an economic value

basis.

In the previous fiscal year, a sharp rise in overseas interest rates, particularly in the U.S.,
led to a decline in EEV through a decline in unrealized gains, mainly at Daiichi Life.

In addition, our group conducts periodic reviews of insurance related assumptions for
EEV. This time, we revised various insurance assumptions at Dachi Life in light of recent
changes in the environment, and as a result such assumptions change lowered EEV to a

certain extent.

Sensitivity of EV relative to fluctuation in the financial markets has been on an improving
trend due to the progress of market related risk reduction and other factors. This means
that EEV, which indicates corporate value, is becoming more stable.

Please go to page 14.
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¥
Sales Performance (Group Value of New Business) Daiichi Life
Group VNB
YoY ch New busi lized net i (ANP)
I FY2021 ¥1 2 G.Gbn (Doowcn grl%Z) I ew business annualized net premiums

Incl. 3 affiliates in Asia: ¥126.8bn
¥313.1bn Down 7% vs FY2019

FY2021 affected by the higher policy conversions and unit cost increase. (excl. the impact of large-scale contract at TAL and exchange rates +6%)

New business

> 3.904(1) 3.8% 3.0% Domestic Down 6 Overseas Down 8%
margins (DL Down 17% xcl, the impact of large-scale contract at
TAL and exchange rates +45
DL 6.3% 5.4%= 4.2%
NFL
FY2022 forecast DLVN, etc.
FY20190 7 DFL
¥180 Fy2021 approx. ¥154bn 2203 206.7 TAL
approx DL
¥126.6bn (+22% YoY) . bl
F:ZZD;';" (Down 0.4% YoY) 151.1
’ FY2022 forecast 115.4
. (o org- sl 106.3
Overseas +¥7.4bn contract at TAL ¥48bn) 778
Overseas
DL o
FY2019 FY2020 FY2021 FY2019 FY2020 Fy2021
(1) Estimate applied the new standard of UFR{Ultimate Forward Rate, 3.5%—2.5%) and LLP(Last Liquid Point), and corporate bond spreads reflected in the discount rate at DFL. (2) In light of the extraordinary circumstances of 14

the COVID-19, the guaranteed life plan designers’ salary compensation and a portion of sales related fixed expenses (approx.¥50bn) was excluded from VNB calculation and deducted directly from EEV adjusted net worth for DL

A Next, | will explain about new business results.

A Two years have passed since the outbreak of COVIEL9, but we believe that domestic
new business at Datichi Life is still on the way to recovery.

A In FY2021, value of new business was sluggish due to factors such as an increase in
conversion policies, which had limited additional profitability, and new business margins
declined.

A While we expect a certain recovery in the current fiscal year, we believe that returning to
a sustainable growth trajectory remains as a major management issue.

A Please turn to page 15.
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Improving New Business Profitability for Individual Insurance and Annuities at DL
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[Economic value-based profitability]

RORC™

+ VNB economic value-based risk returns,

+ Indicators consistent with ROEV concept

[Accounting & CF basis profitability]

capital efficiencyindicator

Profitability management
combining both indicators

IRR

+ Capital flow related to new business and

IRR calculated using accounting P&L as a

cash flow

+ Indicator consistent with the concept of

free cash flow

DL products profitability (economic value-basis)®

conversion®®

VNB per
policy Protection
(new customer)

[Target direction]
. Raising volume and profitability

of new business

| bust Whole life
usiness

R

End Individual
O ndowment annuity
Entire new

Capital per
policy®

*Relative positioning of entire new business, new business by
product (new customer) and policy conversion (net VNB).

v Profitability of core protection-type products is high
v For policy conversion after netting of risk-return of new and

old policies, FY2022 additional increase in risk and return
was particularly small due to an increase in conversion

between similar medical insurance policies.

Profitability improvement

initiatives

Improve productivity of the sales
reps channel through raising highly
efficient workforce.

Strengthen marketing strategy and
product strategy through CX design
and differentiation by additional
related services.

Improve efficiency of sales activity
support operations by utilizing digital
technologies, and strategic shift of
human capital.

Enhance profitability management
through continuous improvement of
cost management.

(1) RORC: Return On Required Capital (2) Based on actual FY2021 results, the size of the bubble corresponds to the number of new policies. (3) Sum of present value of annual required future capital (ESR130% basis).
(4) Difference between the original and new policy before and after the revision of protection coverage.

15

A

>

>

>

>

>

>

Dai-ichi Life is working to upgrade its profitability management to improve new business

profitability.

We monitor the new business profitability from both an economic value basis and an
accounting & cash flow basis.

The profitability of core protection -type products at Dai-ichi Life is relatively high.
However, due to changes in the environment and other factors since the outbreak of
COVID 19, the current level of overall profitability is not necessarily sufficient.

To improve profitability, we believe it is essential to increase the top line of sales and

reduce fixed costs.

To address top-line growth, we will develop new product and enhance marketing
strategies aimed at acquiring new customers, as well as improve the efficiency of sales

reps, who are expected to lead the execution of these strategies.

In addition, in terms of fixed cost reductions, we aim to raise both the scale and
profitability of new business by improving the efficiency of sales support operations
using digital technologies and accelerating the strategic shift of human capital.

Please go to page 16.
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Relative TSR and Our Stock Price B
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3/31
150

140

130

120

110

100

90

80

TSR trends (from end-March 21 to end-March 22)

6/30 9/30

e Dai-ichi Life HD
TOPIX including dividends

Indicates the stock price of each company at the end of March 2021 as 100
20 (Dai-ichi calculation based on Bloomberg date)

(1) TSR(Total Shareholder Return): Indicates the total investment yield to shareholders, including capital gains and dividends

Median for 11 companies

Max-min range

12/31

3/31

Our stock price B (vs TOPIX, weekly)

1 Domestic Comp

I 7 Dai-ichi Life HD

(Dai-ichi calculation based on Bloomberg data)

Our B (as of April 1, 2022)
Our B (about 1 year ago)
10 peers max & min

[5 year 3] [3 year B] [1 year B]
15 - =
.37 -
1 1.34 -
0.9 09
oo 0.96
0.6

*(Domestic) vs. TOPIX [US peers) vs. S&P500
(Canadian peer) vs. TSX (European peer) vs. STOXX600
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(2) 5 domestic insurance group: (Japan Post Life, T&D HD, Tokyo Marine HD, MSBAD Insurance Group HD, SOMPO HD) 5 overseas life group: (Aflac. AXA, Manulife, Metlife, Prudential (US)) are set as peer group.

A
A

>

>

>

>

>

>

Finally, | will explain about relative TSR.

Our relative TSR against 10 peers in FY2021 was very competitive, particularly in the
second half, with each of the top companies being in a narrow range from each other.
Thanks to favorable market evaluation, we were able to secure a second place with a

certain positive progress.

In addition, our stock price beta was high due to a risk profile that was biased toward

market related risk.

One way to lower the beta is to reduce market related risk, and we believe that a

reduction in beta will lead to a reduction in our cost of capital.

Although some impact of external factors is also included, we can confirm that the beta

of our stock price is trending downward.

The business environment for the current fiscal year is characterized by strong
uncertainty in the financial markets, including rising overseas interest rates. Therefore,
we believe that appropriate risk control will become more important.

We will continue to accelerate various initiatives with the aim of maintaining and
improving our relative TSR performance and further lowering stock price beta.

This is the end of my part of the presentation.
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Domestic Business Strategic Initiatives

7
7

Dai-ichi Life
Holdings

17

> > I

>

Here is Seiji Inagaki

Once again, | would like to thank you all for participating today.

| will explain about current status of domestic and overseas businessstrategic
initiatives.

Turning to page 18, | will start with domestic business.
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7

Business Impact of Environment Changes and Lessons Learned Daiichi Life

Social changes under COVID-19 Changes for us and what we learned

v Shrink of the information gap with customers

v Traditional standard service models no longer suit to market

[Acceleration of humans behavioral changes]
®  Rapid progress in digitalization and remote v" Contribution to enhancing connections and mutual support
communication become a norm in the communities

® Less frequent social interactions, greater reliance on
specific community, diversification of values, social

division, isolation... .
The level of service that each customer expects

from us is getting higher and more diverse.

[Reveal of social disparities] We need to be resonated with and selected by

® Divide of logistics of human/products, customers.
impact from digitalization, expansion of
disparity between occupation/industry,

emergence of disrupters Re'CaneCt 2023

® Reveal of disparities among countries by
geopolitical risks and rising inflation

18

p>>)

The spread of COVID19 changed the world that we are living in to an unprecedented
new normal state.

p>>)

It can be seen that 9cial behavioral changesincluding the rapid advancement of
digital technologies and remote communications becoming a norm, as well as the
decline in real contact and interaction, greater reliance on specific community,
diversification of values, socialdivision, isolation.

p>>)

Social disparities arealso becoming more evident, and the divide of human flow and
logistics and digitization are influencing businesses causing a widening disparity in
occupations and industries. At the same time, we also observe emergenceof disruptors
that leverage digital capabilities.

p>)

Furthermore, there is a possibility that the disparities between countries, including
Japan, will widenfurther due to the heightened geopolitical risks stemming from the
Russian and Ukrainianissue and also due to the intensified inflationary pressure mainly
in the U.S.

Under these circumstances, we recognize that there are changes on our business such

as shrink of the information gap with customers, non -conformance of conventional
standardi zed service model , on the other
connection and mutual supporto in the col

p>)

p>)

As customer expectation for our services is getting higher and more diverse, in order to
continue to be resonated with and chosen by customers we formulated CX design
strategy focused on customer experiential values and will execute it solidly.

>

Pleasego to page 19.
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Initiatives to Realize the Vision of the CX Design Strategy - 1

]/
7

Dai-ichi Life
Holdings

v' By combining online and offline,
aim to realize the OMO (Online Merges with
Offline) enabling customers to connect with us
in a way and timing that customer prefers

b

Life Activities
of Customers

Near end of life support Online registration via referrals

[inheritance/Succession] )¢ -
Utilization of insurance Digital entry
products to insurance

(Employment)

/. Insurance
enroliment
[Protection]

Inheritance
information

& ™. Matchmaking
support
[Asset formation] ™\ et
Savings-type :
insurance Channels
enrollment . . o
Physical/Digital
Pension-related /
information (Marriage) Review insurance

Childcare-related services Medical-related services

(Childbirth) Review insurance

v

As an initiative to realize OMO from tangible
aspect, launched a communication site
“Mirashiru”

I  CEED

BUR~OBETTYH

Provide personalized information
Understand customers by data-driven way
Utilize marketing automation

Explore leads and identify interests

In insurance 19

The CX Design Strategy combines online and offlinecapabilities to enable customers
to connect with us by any means and timing that customer desires,and to stay
continuously connected through life activities of customers.

We called it as our OMO, and are moving forward with initiatives to realize it from both

the tangible and intangible aspects.

Last December, we launched a communication site called Mi

tangible aspect.

OMi rashirubd

stos¢esmMmehdsdprafefr ence,

r a s asiam initiative of

beha

through the communication via information and services that we provide to

customers.

By utilizing the data accumulated through these processeswe believe that we can
provide 4 experiential values in a way and timing that customers prefers.

Going beyond just delivering information and services that is beneficial to customers,

OMi rashirud6 i s

going

to expand functions

reps to deliver those information directly to customers.

Pleasego to page 20.
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Initiatives to Realize the Vision of the CX Design Strategy - 2

Dai-ichi Life
Holdings

v Using digital capabilities to provide insurance to smaller customer segments

Traditional insurance
(Large customer group)

Insurance hereafter
(Small customer groups)

]

\ =4
.

—S3BETERR

L L &4l gl 17171

Specific infectious disease insurance

(FY2021)
approx. 200,000
policies sold
through “Digi-Ho"”
brand

“Essential worker support
insurance” project

Freelance income protection

Airline ticket cancellation insurance

v' Expand services in non-insurance areas that contribute to QOL, such as health and lifetime,
through collaboration with external partners

. Women health & Business Inheritance and near end of life support
Matchmaking lifestyle succession uoee
support De &5 x gure
o D FZRVAL . :
YIBJ marrish 23 Afomada “Ix E v I F —
N
An AEODRIEELCT
qurtgage . hiiirsifig e RECHUERRS BEORME
refinancin ome G
. 4 security care WRETE m
Oivell @ sowvrorr . e . :
» ALSO< Held Seminar on inheritance and end of life preparation

20

>

>

>

>

>

>

p

p

While we have been providing standardized products as a traditional insurance from
the supplierds perspective, we believe t

tailored to each customer ds sense of v al

In order to respond to such needs that we could not have met in conventional
insurance business we started to offer the insurance products utilizing digital
capabilities.

Dai-ichi Smart, which commenced operations in April last year, has launched theDigi-
Ho brand providing insurance products that can be applied fully online. It offers
products through business partners that runs communities in which people with
common values and lifestyles gather.

While Digiho has launched just a year ago, we sold around 200,000 policies and feel a
great confidence of its potential.

In addition, we are expanding our service domains in areasbeyond insurance through
collaboration with external partners to support lifetime activities of customers.

For example, for customers who needsupport for inheritance, we introduce the
inheritance-related servicesof Yamada EscrowTrust that is our alliance partner. We
also held an online seminar on inheritance and end of life preparation in collaboration
with Yamada Escrow Trust and Kamakura Shinshattracting more than 500
participants.

In this way, we collaborate with a various external partners in the non-insurancefields
to connect with customers not just periodically but establishing continuous
connection and support them for a lifetime.

Pleasego to page 21.
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7

Transform Sales Reps Channel to Represent CX Daiichi Life
v Drastic transformation of Recruitment, Training, Compensation System to build a foundation for achieving our target level.
Selective Recruitment Quality/Quantity improvement for Training Target level
v' Hire talent with high performance and v Expand initial training period to one year
aptitude, under head office’s control. v Reform existing initial training regime and newly saiaReverie Indator

establish “Career College”

Number of hires s pre-CO\ﬁlD
(People) Extend training period over +10%
S,000 (Before: 4 months — After: 1 year)
6,000 o
Sophisticated & ~ ‘
4,000 Approx. 40% homogeneous r .4 -~
of 2019 training \ ”D Individual Efficiency
2,000 L (revenue per sales rep)
5 Expand remote Stable salary system enabling vs pre-COVID
trainings led by the sales reps to concentrate on o
e 2020 2021 head office skill enhancement over +20%

. Variabl
v Set attractive salary levels to secure excellent talent

v’ Stable salary scheme over five-year period enabling
to concentrate on skill enhancement and develop

Reform of Compensation system
Share of highly efficient

T T T T T sales reps

O,
Increase the fixed portion of over 30%

ole portion

Fixed portion

customer base compensation over five years

2¥

>

>

>

>

>

>

>

>

>

>

>

We arereforming DL sales reps channel as an initiative of intangible aspect to support the CX
Design Strategy.

Previously, the first priority was to expand the scale of sales reps channeland each sales
branches used to adopt a policy to recruit sales reps as many as possible.

Currently, we have shifted to more selective recruitment under head office's control with
guantitative assessment of underlying aptitude and occupational suitability, resulting that the
recent number of recruitment has decreased to around 40% compared to FY2019

In this July, we willintroduce a new training regime for newly hired sales reps, and establish
CCar eer @asalspedayzedinstitution for initial training and development.

Through extending training period substantially, as well as expanding head office-leading
training, we will achieve sophisticated and homogeneous level of training.

To support these recruitment and training regime, we will reform the compensation system
drastically.

While the salary levels have been tend to fluctuate significantly depending on sales
performance, we will increase a fixed portion substantially and raise the salary level itself over
5 years after hiring, from this July.

Through these reforms, we will attract talented people at the recruitment stage, and we will
establish an environment to concentrate on skill enhancement and developing a relationship
of trust with customers, with a sense of security under stable salary at the training stage.

We plan to increase highly efficient sales reps who expand their own customer base through
gaining a trust from customer, without a pressure of short-term sales performance.

While it will take a reasonable time, we aim to achieve sales revenue indicator and individual
efficiency exceeding pre-COVID by a certain level, and increase the proportion of highly
efficient sales reps to over 30% or more, as a medium to long term target level.

Please go to page 22.
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7

[4 Experiential Values] Protection Daiichi Life

v [Dai-ichi Life, Neo First Life] Launched unique products that would expand customer base such as lump sum benefit
hospitalization insurance (simplified application type)
d E’.—FVlV.V\VU:kV‘i'— Policy o/w: share of new

c@u iRIR conversions i i
Simplified application Health discounts - customers in new business

Sales of lump sum benefit hospitalization insurance
(simplified application type)

even with sickness and a wide range New policy By
coverage Exicli
-‘E) AR e Total: 91% 9 New
2 RAERM Lo approx. custOI;ners customers
For women Discounts based on 40,000 49% 51%

dental health, with

covering mental A
oral care services

sickness
v [Dai-ichi Smart] Adopted dynamic pricing(" for specific infectious diseases insurance, and extending our customer base to
young generation with the possibility of expanding to cross-selling

Trend in infected cases and insurance premiums (Insurance Customers by age
premium: JPY)
10,000 60s
o 10s-20s ® Gaining new touch points with
A 50s 5% .
Number of new infections 7,500 14% 24% young generation
o
= Insurance premiums ® [n FY2021 approx. 1,500
5,000 Total: e e .
customers of specific infectious
2500 approx. diseases insurance also purchased
: 40s 200,000 L
| comprehensive insurance of DL
25%
0 30s
24 21/6 0 C2/8 21710 2112 242 224 33%

(1) Changes premium level depending on the COVID-19 infection status.

22

A From here, | willexplain initiatives related to the four experiential values outlined in
the Medium -Term Management Plan.

A Inthe protection domain, Dai-ichi Life haslaunched unique products such aslump-
sum hospitalization benefit insurance (simplified application type), which enables even
people with illnessto obtain insurance coverage. Neo First Life hadaunched dementia
insurance product, that offers discounts based on the correlation between dental
health and dementia risk, as well asproviding oral care services.

A 90% of lump sum benefit hospitalization insurance (simplified application type ) sold
are new policies, out of which more than half policies sold to new customers who did
not have an insurance coveragewith us.

A DairichiSmar t 0 s infegicusdiséasednsurance adopts dynamic pricing, in which
premium changes depending on the COVID-19 infection status. Since thisproduct can
be applied easily through online via smartphone, it contributed to approach to
younger generation to whom we previously had difficulty to contact.

A Some of customers who purchased specific infectious disease insurance also
purchased comprehensive insurance policy of Datichi Life, and we considered that we
could confirm its potential to be an entry point for rolling out to full -fledged
insurance products.

A  Pleasego to page 23.
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[4 Experiential Values] Asset Formation/Succession Daiichi Life

v [Dai-ichi Life] Compensated fund outflows of group annuity due to a reduction of assumed interest rate by inflows into
separate account, leading to improvement of risk profile

AUM composition as of end of March 2022

*[ ] show increase/decrease since end of March 2021

¥0.8 trillion i Separate account and DC pension plan strongly
¥0.9 trillion p
attracted fund inflows and partially absorbed the
¥1.4 trillion - outflow from general account (+¥250 billion)
¥1.6 trillion
DC pension plan
¥4.6 trillion 62% Separate account
¥4.1 trillion P
[(5%)]
Reducing assumed interest rate in general General account
account (October 2021) led to partial fund
outflows of approx. ¥440 billion
End of Mar. 21 End of Mar. 22 . )
Share of products with lower risk has
General Separate DC pension increased, leading to progress toward
account account plan capital-light business

v [Dai-ichi Frontier Life] Launched foreign-currency denominated level premium annuity products for young and working-age
generation, and started cross-selling through DL sales reps channel

Since start of sales from March 2022, nERHBETEAES = & Expanded product lineup for DL sales reps
approx. 4,000 policies sold in two months e e to cover a wider range of customer needs

v Progress the initiatives to deliver experiential values through more convenient digital solutions such as BaaS
23

A Next, | will explain about asset formation and succession domain.

A We have reduced the assumed interest rate of general account of group annuity from
October last year.

A While this reduction resulted in fund outflows of around ¥440 billion from general

accounts, separate accounts and defined contribution pension plan strongly attracted
new fund inflows, which absorbed more than half of the outflows from general
account.

A As aresult, with regards to the percentage of assetsunder management in group
annuity, products with lower risk increased 5% YoY, leading to shift toward capitat
light business that is favorable for us.

A  Dai-ichi Frontier Life launched a level premium annuity product denominated in
foreign currencies for the young and working -age generation, and sold around 4,000
policies in two months through Dai -ichi Life sales reps channel.

A  Going forward, we will improve experiential values by providing digital solutions that
are more convenient, including services called BaaS through an alliance withnternet
Bank.

A  Pleasego to page 24.
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[4 Experiential Values] Health and Medical Care Daiichi Life

v Launched a Healstep for health insurance associations to support health promotion of their members and saving medical
expenses, and steadily increasing the number of associations that introduced and are expected to introduce this service
with the aim to achieve introducing to 50 associations as of March 2024

Target for introducing . § health insurance Received the top award in “Data

Hea lstepj

3 associations Health Services Trade Fair” which CDHEES.
as of Match 2024 (9 associations REBRE.ZOES sponsored by the Ministry of
introduced in FY2019) @0 QoLead Health, Labour and Welfare

v' Expanding alliances with external partners for QOLism app for association members and progressing to establish an

ecosystem Easy accessible
o healthy diet Meal records
Exercise video &
S BLLLREE SONY
0 d 5 I s - Health business
Self-stress (\ il services
check : QOLism SMS @ CARG
Empath Promoting Total body Measurement
women's health tracking of body
TRULY OMRON ¢ Bodygram

v" We progress this initiative with the aim of expanding the prospects and service contents, through extending beyond health
insurance associations (to mutual aid associations, etc.) and implementing functions for specific health guidance and
medical checkup applications, etc. 24

A Inthe health and medical care domain, we launched Healstep for health insurance
associations,and progressing well toward the aim of introducing to 50 health
insurance associations as of March 2024 Thisservice receives high external evaluation
including event sponsored by the Ministry of Health, Labour and Welfare.

A QOLism app, which provides services to association members in this business, is
expanding services as a platform through alliances with external partners to provide a
wide range of health promotion menu, such as exercise, dieting, mental health, etc.

A Going forward, we aim to extend this services beyond health insurance associations,
and implement functions such as specific health guidance and specific medical
checkup applications within QOLism, to improve experiential value for both health
insurance associations and their members.

A  Pleasego to page 25.
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In the domain of enhancing connections, we leverage our nationwide network to
collaborate and cooperate with 47 prefectures and 267 municipalities to broadly
address regional issues,such as health promotion, protection and care of the elderlies,
disaster and crime prevention, and revitalization of local economies.

In addition, DL sales branchoffices and salesoffices hold seminars and other events
that contribute to improving QOL and formulating local communities, in which around
30,000 people participated in FY2021.

From the aspect of OHousingd6, which is a
contribute to the living of local residents through owning and providing around
10,000 rental housing units.

Pleasego to page 26.
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