
 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 nine months ended December 31, 2021. 
 Today, beside financial results we released update (Japanese only) on the status of our 

efforts to strengthen business operations and prevent recurrence of fraudulent incidents 
revealed at DL. We will continue to work united as a group seriously to reform management 
quality.

 Next, 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 new business performance. Domestic new business annualized net 

premiums decreased by 6% compared to the same period of FY2019 in the pre-Covid-19.
Although the number of new policies sold at DL exceeded the pre-Covid-19 level, we 
believe new business performance is still in the process of recovery due to sales activities 
relied on policy conversions of existing policyholders resulting in lower share of sales to new 
customers. DFL has been on a recovery trend while NFL has been maintaining steady 
expansion of new policies as observed in the previous fiscal year.

 The progress rate of value of new business for the entire domestic business and DL reached 
approximately 90% and 88% respectively against annual forecast. Although such progress 
rate is relatively high, we believe it is within our expectation given expected increase in unit 
cost to be reflected at the year end calculation. At DL, there were higher than average 
number of policy conversions in the first half, which had relatively lower additional profit 
contribution. In the third quarter (October - December), the share of such policy 
conversions in the number of new policies declined to approximately 20%, but still 
continues to account for a certain share of new business.

 While there was an impact of lock-down in Vietnam amid the spread of Covid-19, overseas 
new business ANP as a whole remained robust.

 Next is about consolidated profit indicators. Both group adjusted profit and consolidated net 
income increased significantly year on year due to an improvement in investment income at 
DL and an profit recovery at PLC.

 Group adjusted profit progressed steadily against the full-year forecast but taking into 
account expected additional reinsurance ceding at DL, one-time expense to be incurred at 
DFL due to cancellation of a part of coinsurance type reinsurance contracts (surplus relief) 
in 4Q and current financial markets volatility, we believe that progress rate is within our 
expectations.

 In consolidated net income, Group Tax Sharing System is expected to be introduced as 
scheduled from the next fiscal year (there is no change in the assumption that a one-time 
gain to be incurred in 4Q due to an increase in deferred tax assets).

 Last, I will explain economic value indicators. Both group EEV and economic solvency ratio 
(ESR) increased year to date and ESR increased by 5% point from the end of September.

 Please refer to the following page.



 Here I will explain sales performance.
 At DL, number of new policies exceeded pre-Covid-19 level thanks to the hospitalization

insurance with lump-sum benefit (simplified application type), launched in June, that
attracted a wide range of new customers, including younger generation. However, in
terms of ANP, amid uncertainty about the outlook for Covid-19, policy conversions of
existing policyholders accounted for approximately 70% of the total number of policies
sold including 20% of the conversion to the comprehensive medical insurance with lump-
sum benefit from similar medical insurance, we believe that new business ANP is still in
the recovery trend.

 Currently, DL is considering new product development, upgrade of customer consulting
process and reform of the life plan designers compensation system for the next fiscal year.
In addition, we will continue to strengthen customer digital contact points based on the
CX design strategy, such as Mirashiru, a website for communicating with customers
launched late December last year, in order to strengthen our sales capabilities to new
customers and improve productivity.

 New business ANP at DFL fell below the pre-Covid-19 level due to the significant
difference in the level of overseas interest rates. However, on a monthly basis, sales has
been recovering mainly due to the solid sales of foreign currency denominated asset
formation products and new product for asset succession during lifetime. Meanwhile, NFL
continued solid sales of medical insurance such as lump sum hospitalization benefit
insurance covering specific lifestyle disease, for which insurance premiums are based on
the health age of customers, and product revision from April such as expanding payment
coverage for the three major illnesses.

 Overseas business had solid sales even amid the spread of Covid-19 last fiscal year and it
continued to grow in the current fiscal year. PLC expanded sales of variable annuities in
addition to bank and company owned products insuring their employees. TAL increased
sales of both individual and group insurance products. DLVN also maintained an increase
year to date due to significant growth of new business in the first half of the fiscal year,
despite the impact of lock-down in major cities. Excluding the impact of the large scale
group insurance contract at TAL, overseas new business exceeded the pre-Covid-19 level.

 Please go to the following page.



 Here, I will explain the details of profit indicators.
 Group adjusted profit improved significantly year-on-year. It was mainly due to YoY 

improvement in losses derived from sharp fluctuations in the financial markets in the 
previous year.

 At DL, capital gains improved due to a significant recovery in derivative transactions 
gains/losses and, higher dividends and gains on mutual funds contributed to the steady 
increase in positive spread.

 In addition, PLC recovered from non-operating valuation losses recorded in the previous 
year. In addition to an increase in insurance claims payments, profit mainly in the retail 
business deteriorated in 3Q (July-September), reflecting an increase in the mortality rate 
mainly due to Covid-19. However, overall, PLC achieved an increase in profit YoY.

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

 Consolidated net income increased thanks to the contribution from MVA-related gains due 
to reversal of MVA associated with changes in overseas interest rates and maturity.

 Please go to the next page.



 Here I will explain economic value indicators.
 Group EEV increased year to date and remained almost flat from the end of September. 

The year to date increase is primarily attributable to DL contribution from a rise in the 
forward rates in the super-long-term zone and an increase in unrealized gains on equities 
and other securities.

 Domestic life value of new business (VNB) totaled to approximately ¥79 billion, which is 
approximately 90% of the full-year forecast revised in November.

 Within domestic life, progress rate of VNB at DL was approximately 88%. Considering the 
expected increase in unit cost that will be reflected at year-end calculation, this progress 
is generally within the range of our expectations. However, in 3Q (October – December), 
existing customers policy conversions to medical insurance, with low additional profit 
contribution, still accounted for approximately 20% of the total number of new policies 
sold, leaving downward pressure on new business profitability.

 At DFL, VNB was slightly higher than expected partly thanks to the contribution from new 
products. At NFL, solid sales expansion of medical insurance products contributed to an 
increase in VNB.

 ESR increased by 22% points year to date, reflecting an increase in capital thanks to the 
growth of EEV and a suppressed increase of integrated risk due to steady progress to 
reduce market-related risks. From the end of September it increased by 5% points due to 
issuance of subordinated bond to consider redemption of subordinated borrowings at DL 
in the next fiscal year. 

 Please refer to the following page.



 Here you can see the progress against the full-year forecast revised in November.
 There are no changes to the full-year forecast at this time, as both group adjusted profit 

and net income have progressed within expectations.
 There are also no changes to the assumptions regarding the introduction of Group Tax 

Sharing System, which is currently under way for adoption from the next fiscal year, and 
expected one-time gain in 4Q.

 Please refer to the following page. 



 Finally, as a reference, I will explain about foreign currency-denominated bond 
investments at DL.

 As part of balanced investment based on ALM strategy, DL has invested approximately ¥7 
trillion in hedged foreign currency bonds as a broad category of yen-based fixed income 
assets and approximately ¥1.7 trillion in unhedged foreign currency bonds as part of risk 
investment assets. DL has currently exposed in 17 currencies primarily in U.S. dollar, Euro 
and Australian dollar.

 Regarding bond type, the investment portfolio has been diversified into corporate bonds 
and mortgage, etc. other than government bonds. Under the strict risk management and 
based on investment guidelines considering creditworthiness of the investee companies 
and other factors, DL aims to enhance both investment income and total investment 
return including market value fluctuations.

 Recently, we observe an increase in the volatility of overseas interest rates particularly in 
the U.S. Therefore DL will flexibly control the exposures of foreign currency bond portfolio 
to enhance investment yields, taking into account expected rise in hedging costs of 
hedged foreign currency bonds, based on future market outlook and other factors.

 This is the end of my presentation.












































































