Financial Results
for the Nine Months Ended

December 31, 2021

| |
February 14, 2022 K_}l}
Dai-ichi Life Holdings, Inc. Dai-ichi Life
Holdings

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.
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Group Company Name Abbreviation, Equity Share and Fiscal Year

Currency Exchange Rates(TTM)

As of end ¥/USs$ ¥/Euro ¥/AUS
December 2021 ¥115.02 ¥130.51 ¥83.42
September 2021 ¥111.92 ¥129.86 ¥80.46

March 2021 ¥110.71 ¥129.80 ¥84.36
December 2020 ¥103.50 ¥126.95 ¥78.84
September 2020 ¥105.80 ¥124.17 ¥75.49

Domestic Life Insurance Business Equity Share Fiscal Year

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

Overseas Insurance Business

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

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

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

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

Other Business (Asset Management)

AMOne Asset Management One

499%(Voting rights)
309%(Economic interest)

Apr -Mar
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[New Business] DL is still in the process of recovery and overseas remains robust despite new waves of Covid-19

Domestic « Increased by 56% YoY. DL and DFL achieved significant increase from sales activities restraints in the previous year. NFL continued steady growth.
New Business ANP Decreased by 6% compared to the pre-Covid period. DL and DFL decreased by 12% and 5% respectively, NFL increased by 48%.

Domestic « Approx. 90% progress against revised forecast in Nov with 88% at DL, in-line considering expected increase in unit cost to be reflected at FY result.
Value of New Business  Policy conversions with low additional proflt contribution at DL that prevailed in 1H, slightly decreased to approx. 20% of the total number of new
contacts in 3Q (Oct-Dec) vs 30% in 1H

Overseas « Increased by 30% YoY driven by steady expansion at PLC and TAL. DLVN (Vietnam) maintained an increase YTD despite the impact of lock-down.

INEW Dubllle:;) r\l‘ll" Decreased Dy 32% comparea to the pre- Covid perloa |mpactea bya |arge scaie group insurance contract acquwea at TAL in FY2019.
Group total new business ANP increased by 3% excludingimpact from the large contract at TAL. (excl. exchange rate impact).

[Group Profit] Steady progress against the revised forecast in November, within our expectations

Group Adjusted Profit . Increased by 51% YoY to ¥234.3 billion, thanks to the improvement of investment income at DL and profit recovery at PLC.
At 87% progress against revised forecast, within our expectation considering 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 market volatility.
Consolidated « Increased by 77% YoY to ¥292.9 billion, a progress rate of 84%.
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).
[Economic Value]
(Estimate)
Group EEV « Increased by 8% to ¥7,550 billion YTD mainly due to increase at DL. (almost flat vs end of Sep.)

Positive in generally stable financial market, steady progress of market-related risk reduction at DL

ESR « Increased by 22%pt YTD to 225% due to increase in capital and steady progress of risk reduction. (increased by 5%pt vs end of Sep.)

Death Benefit (Payment) Hospitalization Benefit

COVID-19 related Insurance Claims(®) o Oct.-Dec. 2021 373 ¥2.5 billion 22,140 ¥2.3 billion
omestic > Ak A
(1) Identified as of Dec. 31, 2021. Exchange rates as of end of Dec. 2021 Cumulative'* 2,129 ¥12.7 billion 61,935 ¥6.4 billion
applied to foreign cunendes, after accounting for reinsurance A -
(2) Cumulative total since the start of measurement (March 2020). Overseas Oct.-Dec. 2021 2,686 ¥15.8 billion 6,444 ¥0.4 billion
Cumulative(? 14,643 ¥63.7 billion 21,399 ¥1.5 billion 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 nhew business.

While there was an impact of lock-down in Vietham 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.
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New Business - New Business and In-force Business ANP Dai-ichi Life

» Domestic business increased by 56% YoY when sales activities constraints were implemented, partially due to the contribution of new products at DL and
DFL, and product revisions at NFL. It decreased by 6% compared to the pre-Covid period. Although the number of new policies at DL exceeded the pre-
Covid level, DL is still in the process of recovery due to sales activities relied on policy conversions of existing policyholders.

» Overseas business increased by 30% YoY, reflecting strong sales of variable annuities at PLC and steady sales at TAL. DLVN maintained an increase YTD
despite the impact of lock-down. Excluding impact of the large-scale group insurance contract acquired at TAL in FY2019, group total new business ANP
increased by 3% compared to pre-Covid period.

New Business and In-force Business ANP New Business ANP In-force Business ANP

) ) FY2020  Fv2021  Change Change As of As of
New Business ANP In-force Business ANP i) 3Q(YTD)  3Q(YTD) Yng v;QF(szToDx)s Mar-21  Dec21  Change
(¥ in billions) ) (0.7%)
(14.7%) +1.8% Domestic 99.8 156.0 +56.2% (5.9%) 3,078.5 3,057.5
((15.99%) excl. exchange rate impact) (+0.4% excl. exchange rate impad) (1-0%)
+2.5% DL 39.9 57.9 +45.1% (12.4%) 2,076.9 2,061.0 (0.8%)
excl. the impact of large-scale contract at TAL ) nird secto ~ +70.3% %) +1.6%
[ A Cxchange rote. ] 20506 41269 o/w Third sector 22.2 37.9 70.3 (7.4%) 696.8 707.7 16%
267.0 4 ) ! DFL 51.0 87.2 +71.0% (5.4%) (0.5%)
861.0 856.5 s
227.6 o/w DL channel 9.0 16.4 +82.7% (25.9%) (1.7%)
+50.0% NFL 8.8 10.7 +21.3% +47.8%
140.5 139.9 (0.4%)
(+47.3%) o/w DL channel " 4.5 5.5 +21.4% +148.0%
151.7 +38.0% (29.3%) +9.6%
Overseas 51.8 716 323%) 976.0 1,069.3 +4.9%
PLC 29.9 424 e 518.7 s7;33 IO
- ( +5.6%
Domestic life TAL™ 6.5 102 384.0 405.6 i
protection type products share DLVN 15.3 18.7 731 00.1 :“ :
9 % 49 +22.5% +41.0%
31% 35% 34% DLKH/DLMM 0.08 o0 2e® . 0.14 020 THO%
R a e +50.0% (14.7%) +1.8%
FY2019 FY2020 FY2021 As of As of Dai-ichi Life Group 151.7 227.6 % (15.9%) 4,054.6 4,126.9 +0.4%
3Q(YTD)  3Q(YTD)  3Q(YTD) Mar-21 Dec-21
Domestic Overseas Domestic Overseas % change shown lower excludes exchange rate impact 3
(1) From 30 of FY2020 measurement of NFL sales at DL channel reflects refinement. (2) From 10 of FY2020 new business ANP calculation standard was revised and data for prior periods was adjusted retroadtively.

B Here I will explain sales performance.

m 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.

m 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.

B 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.

B 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.

B Please go to the following page.
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Group Profit - Group Adjusted Profit and Net Income Dai-ichi Life

Holdings
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Group adjusted profit increased by 51% to ¥234.3 billion thanks to the significant recovery of investment income at DL and the large improvement of non-
operating income despite the increase of insurance claims at PLC as well as profit increase at DLVN.

Net income increased by 77% to ¥292.9 billion, after adding contribution of MVA-related gains (losses) at DFL to the group adjusted profit.

Drivers affecting Group Adjusted Profit
Adjusted Profit to Net Income

(¥ in billions) .
Domestic +¥60.1bn Overseas +¥18.3bn
(+) Underlying profit +63.5 (0.0) 292.9
(+) Positive spread (+) Coinsurance type reinsurance (=) Impact of interest rate change, etc. (+) Deconsolidation of JH, etc. (4.9) Others
(—) Losses from core insurance activities (surplus relief), etc. Amortization
+17.1 | +5.8 +17 2343 of goodwill
+23.5 6.2 — (4.6) (1.2) DFL
+31.8 (1.4) MVA related
(+) Profit increase at DLVN gains(losses),
1554 [ 5y
Group E*g gams on ﬂnlancfial der'v\tfatives (+) Reversal of CECL allowance Group
N +) Gains on sale of securities (+) Derivative/fixed income gains(losses) improvement -
Adjusted Profit (+) Foreign exchange gains (+) Operating income inarease (Stable Value Products, etc.) Adjusted Profit N e
(—) Reinsurance ceding, etc. (—) Increase of claims payment (Retail business, etc.), etc. FY2021
3Q(YTD) 3Q(YTD)
DL DL DFL NFL PLC TAL Other Asset DLRe,
Fundamental Capital, Overseas Manage- HD, etc.
Profit(!) etc.(t) ment (Drivers affecting adj. profit to net income)
FY2021
3Q(YTD) 355.0 (202.6) 28.1 o) 40.3 5 11.0 4.1 f127) 2343 +63.5 (4.9) (0.0) 292.9
FY2020
3Q(YTD) 323.2 (226.2) 29.5 (11.7) 23.2 10.1 5.2 5.4 (3.4) 155.4 AN (4.1) +1.4 165.2

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

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.
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Economic Value (estimate)® - Group EEV, Domestic Life VNB and ESR DaiichiLife

» Group EEV increased 8% YTD to approx. ¥7,550 billion, and was almost flat from the end of September.

» Domestic VNB progressed approx. 90% against revised forecast in Nov with 88% at DL. Considering expected increase in unit cost to be reflected at FY
result, progress rate is in-line. Policy conversions with low additional profit contribution at DL that prevailed in 1H, slightly decreased to approx. 20% of
the total number of new contacts in 3Q (Oct-Dec) vs 30% in 1H.

» ESRincreased by 22%pt YTD to 225% reflecting an increase in capital due to growth in EEV, and the increase of integrated risk was suppressed due to
progress in market risk reduction. From the end of September it increased by 5%pt.

Group EEV Domestic Life VNB Economic Solvency Ratio
+8% approx.
(¥ in billions) +1% (¥ in billions) Progress rate 220% 225%
vs. FY forecast
[ 0,
approx. o 203%
7 550.0 Domestic Life
7,460.6 ! * approx. 90% approx.
(¥ in trillions) . 0.2
+0.3
6,971.1 Sppx. 7.0 approx. 8.4
7.9 8.2 PP
approx. 19.0 DFL/NFL :
approx. 94%
a .0
approx. Almost
Capital (0.1) flat,
NFL P ) 3.8 3.7 approx. 3.7
a o DL ¥ Integrated Risk
DFL i approx. 88%
i
As of As of Dec-21 FY2021-3Q As of As of Dec-21
Mar-21 Sep-21 Est. Est. Mar-21 Sep-21 Est.

1) Estimate with some simple measurement method and coverage.

m Here I will explain economic value indicators.

B 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.

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

m 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.

B 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.
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Overview of Group Financial Results /Group Earnings Forecast Dai-ichi Life

Holdings

» Both group adjusted profit and net income progressed steadily against the revised forecast in November, within expectations.
Considering 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 market volatility, the full year forecast remained unchanged.

» 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).

FY2020 Fy2021 YoY Change Progress rate FY2020 Fy2021 YoY Change
(¥ in bilions unless otherwise noted) 3Q(YTD) 3Q(YTD) (%) vs. Forecast Actual Forecast (9%0)
Ordinary revenues 50850 5,673.7 +5887 +12% 78%  7,827.8  7,232.0  (5958)  (8%)
Dai-ichi Life 2,701.5 3,169.5 +467.9 +17% 78% 3,811.7 4,055.0 +2433 +6%
Dai-ichi Frontier Life 1,234.9 1,387.2 +152.3 +12% 87% 2,217.1 1,589.0 (628.1) (28%)
Protective (uss in miions)") 7,822 9,715 +1,892 +24% 78% 12,107 12,400 +293 +2%
TAL (aus in mitlions)"") 5,117 4,875 (242) (5%) 75% 6,267 6,520 4253 +4%
Ordinary profit 3012 4674 +1662  +55% 00% 5528 5200  (328)  (6%)
Dai-ichi Life 2111 292.7 + 815 +39% 77% 373.7 378.0 +43 +1%
Dai-ichi Frontier Life 53.6 111.8 +58.2 + 109% 164% 114.7 68.0 (46.7) (41%)
Protective (uss in miflions)™*) 274 443 +169 +61% 89% 461 500 +39 +8%
TAL (aUs in millions)” 187 89 97) (52%) 60% 253 150 (103) (41%)
Net income(® 1652 2029 +127.6 +77% 84% 3637 3400  (147)  (4%)
Dai-ichi Life 97.0 152.3 +55.3 +57% 76% 196.0 200.0 +4.0 +2%
Dai-ichi Frontier Life 42.1 91.6 +49.5 + 118% 100% 86.3 92.0 +57 +7%
Protective (uss in mitions)? 219 360 +140 +64% 88% 362 410 +48 +13%
TAL (aus in miions)' 122 61 (61) (50%) 61% 171 100 (71) (42%)
Group Adjusted Profit 155.4 234.3 + 789 + 51% 87%
Group VNB® - - - - -
Dividends per share (¥) 62 80 + 18 + 29%
(Reference) Fundamental Profit 413.1 457.9 +448 + 11% 82% 623.2  approx.560.0 (63.2) (10%)
Dai-ichi Life 323.2 355.0 + 317 + 10% 79% 480.5 approx.450.0 (30.5) (6%)
(1) Figures for PLC and TAL are disclosed after re-dassifying items from PLC and TAL's finandal under US and ian accounting standards, respectively to conform to Dai-ichi Life Holdings’ disdosure standards.

(2) “Net Income” represent "Net income attributable to shareholders of parent company.* 53! Gr\:\ug VNB is disclosed in 2Q and 4Q.

B Here you can see the progress against the full-year forecast revised in November.

B There are no changes to the full-year forecast at this time, as both group adjusted profit
and net income have progressed within expectations.

B 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.

B Please refer to the following page.
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[Reference] DL's Investments in Foreign Currency Bonds Dai-ichi Life

Holdings

» As part of the balanced investment based on ALM strategy, DL invests in hedged foreign currency bonds as a broad category of yen-based fixed income
assets and unhedged foreign currency bonds as risk investment assets.

» DL has developed a diversified portfolio in light of currency, bond type and rating to pursue total investment return under the strict risk management.

» DL will flexibly manage (sell/repurchase) the exposure to foreign currency bonds to enhance investment return, taking into account the current upward
trend of overseas interest rates and market outlook as well as the expected return post-hedge cost for hedged investments.

Investments in Foreign Currency Bonds (Reference) USD-bond®

Government, Municipal:

Proportion in total 32%(approx. ¥1.27 tri)
investment assets(! Mortgage, etc. Corporate: 37%(approx. ¥1.49 tri)
_ E 16.7% Mortgage: 30%(approx. ¥1.21 tri)
Foreign- o/w o/w (Ref.) .
currency Hedged  Un-hedged us D—bolnd 3 Government,
[as of Dec-21] #inbn)  bond® bond bond?® SR pal bonds
- Bond type® P
Un-hedged Carrying amount 8,667.1 6,973.2 1,693.9 3,985.4 50.5%
Foreign-currency bonds(? Book value 7,880.6 6,403.2 14774 3,688.6 Corporate bonds
4.4% Unrealized gains/losses 786.5 569.9 216.5 296.7 32'7% Otherg
_ [iedaag o/w Gains™ 855.6 638.0 217.5 226 o
Foreign-currency bonds , GBP
18.1% o/w Losses"” (69.0) (68.0) (1.0) (25.8) .
Duration® approx.9yrs approx.9yrs approx.7yrs approx. 8yrs ;\UD usD
Others 2021 300D BB & Others No Rating Currency(l’
Real estate L 139(YM)] 0.0% 6.0 12.2% 47.3%
: Interest and dividends 160.4 127.6 327
Foreign stocks BBB
Domestic stocks Foreign exchange losses (=Hedge cost) (19.6) (19.7) 0.0 10.1% EUR
Foreign-currency bonds (un-hedged) Net gains (losses) on sales of seaurities (50.3) (51.9) 1.6 ) 22.1%
Foreign-currency bonds (hedged) A RatingW®
= Short-term rate investments 22.3%
Loans
Yen-denominated bonds AA
23.8%
(1) Carrying amount - basis (2) Includes foreign fixed-income investment trust. (3) Excludes foreign fixed-income investment trust. (intemal management base) 7

(4) Rating breakdown based on ratings from S&P & Moody's, excluding mortgage etc.

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

B 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.

B 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.

B 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.

B This is the end of my presentation.
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[Group Companies Performance Overview] gj

Domestic Life Insurance Business: Dai-ichi Life Do e T
» Fundamental profit increased by 10% to ¥355.0 billion mainly due to increase in positive spread derived from decrease in assumed interest rate and
increase in dividend income from private equity investment and investment trust
» Adjusted profit increased by 57% to ¥152.3 billion after losses from reinsurance transaction (ceding), due to significant improvement in derivative
transactions losses in the previous year.
Fr2020  Fvaoen h
(¥ inbillions)  3Q(YTD) 3Q(YTD) SIEILS )
FY2020 FY2021 Change (%) i
(¥ in billions) 3Q(YTD) 3Q(YTD) Adjusted Profit 97.0 152.3 +55.3 +57%
Premium and other income 1,661.1 1,665.2 +4.0 + 0%
Net Income (loss) YoY change and Adjusted Profit
Fundamental profit 323.2 355.0 +31.7 +10%
Positive spread 105.4 144.6 +392  +37% +57% (¥ in billions)
Gains from core insurance activities 217.7 210.3 (7.3) (3%)
Net capital gains (losses) (51.3) 72.0 +123.3 re(r:\‘uorr"ént
Net gains (losses) on sales of securities 117.6 1323 +14.7 . o gains 3 i )
Derivative transaction gains (losses) (130.9) (35.2) +95.6 traR:;.:(\:Ite}oryn ';a?:_,,"‘(',gg;':s) +123.3  (losses) | OEX;:';L‘;’; ?; ;ﬁgsf:ﬁcggrcf?}lgc%st
Foreign exchange gains (losses) (34.3) (20.2) +14.1
Loss on valuation of securities (6.0) (5.8) +0.2 MVA related
Non-recurrent gains (losses) (60.7) (134.3) (73.5) Fundamental Taxes gains (losses),etc.
Provision for additional policy reserve (59.0) (54.4) +46 Profit (73.5) (s7) B 152.3  (0.0) 152.3
Provision for contingency reserve 0.7) - +07 +31.7 Extraordinary (20.5)
Reinsurance income (loss) - (79.8) (79.8) 97.0 - Netcapital ?:;r:)sélfc’x{:\;z:
Ordinary profit 211.1 202.7 +815  +39% gains (losses) dividends
Extraordinary gains (losses) (18.7) (20.0) (1.2)
Provision for price fluctuation reserve (12.7) (13.5) (0.7)
Provision for reserve for PH dividends (56.4) (60.8) (4.4)
R e el S LR, Net Income Net Income  Adj. Profit
Net income (loges) _ 07.0 152.3 +553  +57% Firsiee sy F%I!zoz 5
(Reference) Reinsurance ceding impact!)  +Approx.4.5 +Approx.11.0 +Approx.6.5 3Q(YTD) 3Q(YTD) 3Q(YTD)

1) Estimated im of ic whole life insurance reinsurance transactions (cedi which has been implemented since FY2018, reduces assumed interest and im| ins from core insurance activities. 9
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R
Dai-ichi Life — Initiatives for Market Risk Reduction D i T
Duration and Purchase of Policy-Reserve-Matching Bonds(1) Domestic Equity (Market Value/Book Value)()
(Years) =& Duration of Liabilities (¥ in billions)
20 o= Duration of Assets (incl. derivatives) 4,000 Market Value = Book Value
19 -_h_._\l_s..s____iu..s 3,518.5 3,5814
3,500
18
17 17.6
17.3 3,000 27379
16 16.6
15 2,500
Balance of Policy-Reserve-Matching Bonds and Derivatives
(¥ in trillions) %000
15

Market Value of PRMBs ® Book Value

o

1,476.8
12.81 1,500 l:407.1 1,335.0
13 1235 :
11.69 i
" 10 - 1,000
9.3 (¥72.0bn)
approx. .
9 = = [ +¥560 Obn
EE -E - o

Mar-18 Mar-19 Mar-20 Mar-21 Dec-21 Mar-18 Mar-19 Mar-20 Mar-21 Dec-21
Interest Rate Swaps < B . .
(Hedged insurance liabilities, hedge ~ ¥700.0bn  ¥700.0bn  ¥700.0bn omaste Cuky Hedg'"bgopgs't'ms ¥264.2bn  ¥414.8bn  ¥646.7bn
accounting applied part) (Futures sold and put options bought, etc.)
Interest Rate Swaption [Reference] B
(Receipts fixed, payments floating) ¥830.0bn  ¥460.0bn ¥60.0bn Foreign Equity Hedging Positions ~ ¥110-4bn ¥17.2bn

(1) Represents insurance liabilities 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 reporhedat amortized cost if the bonds meet certain requirements.
held

other than pure investment as of end of Dec-21 was ¥74.6 billion. 10

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




[Group Companies Performance Overview]
Domestic Life Insurance Business: Dai-ichi Frontier Life e A

» Fundamental profit decreased by 23% to ¥30.3 billion due to losses related to GMMB risk

» Net income increased by 118% to ¥91.6 billion due mainly to gains related to MVA of +¥66.5 billion. Although capital gains related to the policies that
reached investment target were recorded, adjusted profit excluding gains (losses) related MVA decreased by 5% to ¥28.1 billion.

Performance Results(!)
| PerformanceResults®) ] R .

FY2020 FY2021 (¥ inbilions)  3Q(YTD) 3Q(YTD)

(¢ n bions) QM) 3qvm) e :
Premium and other income 649.6 1,011.0 +361.3 + 56% Adjusted Profit 29.5 28.1 (1.4 (5%)
Fundamental profit”’ 39.5 303 (92) (23%) Net Income (loss) YoY change and Adjusted Profit

Positive spread and

35.3 32.6 (2.6)

gains from core insurance activities ¥ B b|"|°ns)

Gains (losses) related to GMMB risk 4.1 (2.3) (6.5) ( n
Net capital gains (losses) 324 81.9 +49.4 MVA related

Gains (losses) related to GMMB risk (7.5) (1.9) + 5.6 gains (Iosses)

Gains (losses) related to MVA (5.2) 66.5 +71.8 Rise in reserveinterest rate, +59.7 9:::]/: (rlis[aseT)

Other capital gaing(losses)(sale of securities, etc.) 45.2 17.2 (27.9) Reversal due to the passage of time (1.0) - 91.6 etc. !
Non-recurrent gains (losses) (18.3) (0.4) +17.9 Change in  (8.6)

Reversal of contingency reserve 0.6 (0.4) (1.0) reserves  Taxes

Fundamental

Gains (losses) related to MVA (reinsurance) 12.0 - (12.0) profit and

Geher non-recurrent gans (lomes) (remsurance nome(om), . (31.0) 0.0 +310 gains (losses)
Ordinary profit (loss) 536 111.8 +582  +109% Dared e

E 42.1 R

Extraordinary gains (losses) (4.3) (4.3) (0.0) i

Provision for price fluctuation reserve 4.2) (4.3) (0.0) (3.6) other capital 28.1
Total of corporate income taxes (7.2) (15.7) (8.5) gains and (63.5)
Net income (loss) 42.1 91.6 +49.5 +118% rec?xﬂrllr:'r'\tnloor;;es

Fundamental profit and

gains (losses) related to GMMB risk 20 2.3 6.6 +118% »

Other capital and -

athes non-vecurvent geln (losses) 14.1 17.2 +3.0 Net Income Net Income  Adj. Profit

Gains (losses) related to MVA 6.8 66.5 +59.7 FY2020 FY2021 FY2021

Provion or comtingancy Teserves 300 o) o) o 3Q(YTD) 3Q(YTD)  3Q(YTD)

price fluctuation reserves, and tax

(1) Effective fromthe 1Q FY2021, performance results items have been revised by rearranging previous operating profit to disclosing items other capital gains (sale of securities, etc.), other non-recurrent gains (losses) on sale of
securities and reinsurance income (loss) etc. (2) Interest received(paid) related to currency swap and interest rate swap contracts covering foreign-currency denominated insurance policies, along with impact from assets held in 11

money trusts and others related to reinsurance deali are reclassified from capital gains(losses), effective from 10 FY2020.




[Group Companies Performance Overview]
Domestic Life Insurance Business: Neo First Life

» Premium and other income increased by 1% due to expansion of new business partially offset by surrender of business owners insurance.

» Raise in insurance payments due to surrender of business owners insurance is offset by the reversal of policy reserves.
Net loss improved to ¥5.5 billion from loss of ¥11.7 billion in previous year due to mitigation of burden from new business acquisition cost through
implementation of coinsurance type reinsurance contracts (surplus relief).

Performance Results FY2020 FY2021
Change (%)

in billi 3Q(YTD, 3Q(YTD
— Y2031 change - (¥ in billions) Q(YTD) Q(YTD)
(¥ in billions) 3Q(YTD) 3Q(YTD) Adjusted Profit (11.7) (5.5) +6.2 -
Premium and other income 98.5 99.7 +1.2 +1%
Net Income (loss) YoY change

Benefits and claims (14.7) (31.0) (16.3)

Claims, annuities, benefits (4.2) (6.8) (2.6) (¥ in billions)

Surrender value, other refunds (10.5) (24.2) (13.6) Net Loss Net Loss
Provision for policy reserves, etc. (63.6) (47.0) +16.6 FY2020 FY2021

Provision/reversal for contingency reserve (0.2) (0.1) +0.1 3Q(YTD) 3Q(YTD)
Operating expenses (20.1) (24.8) (4.7) Reinsurance Extraordinary
Reinsurance income (11.0) (1.4) +9.6 income gains/losses,
Investment and other ordinary (0.6) (0.8) (0.1) Policy +9.6 taxes

Investment gains (losses) 0.1 0.3 +0.1 Premium & reserves (0.1)  (0.0) (5.5)

other income provision Investment&

Other ordinary gains (losses) (0.8) (1.1) (0.3) +1.2 +16.6 other ordinary
Ordinary profit (loss) (11.7) (5.4) +6.2 - T I gains/losses
Extraordinary gains (losses) (0.0) (0.0) (0.0) (aL.7)
Total of corporate income taxes (0.0) (0.0) - (4.7)

: - Operating Lowering burden of new business

Renieoomel (ko) (1=7) [E5D) 62 expenses acquisition cost through implementation
Fundamental profit (11.4) (5.4) +6.0 = of surplus relief

(16.3)
Benefits&
claims 12




[Group Companies Performance Overview]

Overseas Insurance Business — Protective, USA
» Pre-tax adjusted operating income decreased by 10% YoY to $295 million primarily due to higher claims in the Retail Life business partially offset by
increase in operating income at Stable Value Products business.

» Net income increased significantly to $360 million, due to improvement in valuation losses in the fixed income portfolio and reversal of allowance for CECL
in the commercial mortgage loan portfolio associated with financial market fluctuations.
(Note: PLC's financial results for 4Q(October-December) of FY2021 are scheduled for release around March 1, local time.)

Performance Results FY2020 FY2021 SrreE (%)

FY2020 FY2021 Change . (¥ in billions) 3Q(YTD) 3Q(YTD)

(USD in millions) 3Q(¥TD) 3Q(¥TD) Adjusted Profit 23.2 40.3 +17.1 +74%
Premiums and policy fees 4,384 4,728 + 343 +8%
Pre-tax adj. operating income® 328 295 (33) (10%) Net Income (loss) YoY change

Retail Life & Annuity 44 (66) (110) - (USD in miIIions)

Acquisitions 238 255 +17 + 7% )

Stable Value Products 62 128 +66  +107% 55?’3%;33 ﬁgxéz‘émézﬁ‘;’ded last FY e

Asset Protection 36 29 (6) (18%) +199

Corporate & Other (51) (52) (0) = [ 360
Realized gains (losses) and adj. (54) 145 + 199 Pre-tax adj. operating income (33) (25)

Fixed maturities - realized gains (losses) 44 44 (0) maFtll)jﬁ(:ies

Credit losses, realized gains(losses) on equity, others (99) 5 +105 Retail Life & realized

Commercial mortgage loans (101) 128 + 229 219 Annuity SV/AP gains

Modco - net realized gains and losses 393 (16) (109) +60 B

Derivatives related VA, FIA, IUL and STRANN (49) 64 + 114 17 (0) (0) Other realized

VA/VUL market impacts” - 13 +13 Corporate & gains (losses)

Related DAC/VOBA amortization 58 (94) (152) (110) pcquisitions Others
Income tax expense (55) (80) (25)
Net income (loss) 219 360 140 +64% FoA%

Net Income (¥ in billions) 23.2 403 +171 + 74% Net Income Net Income
Exchange rate (¥/USD) 105.80 111.92 +6.12 + 6% FY2020 FY2021

3Q(YTD) 3Q(YTD)

current market conditions on estimates of profitability, which are excluded from pre-tax adju: ing income (loss) from Q1 of 2021. Data for prior periods was not ad usted. 13




[Group Companies Performance Overview] r?
Overseas Insurance Business — TAL, Australia Do mer T

» Underlying profit increased by 65%, YoY to AU$247 million mainly due to improvement at Individual and Group segments in addition to one-time
contribution at Asteron Life after insurance liabilities valuation model change.
A YoY reduction in Net income of AU$61 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 and costs related to Westpac Life acquisition.

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

Performance Results FY2020 FY2021

(¢inbilions)  3Q(YTD) 3Q(YTD) eiEEE (%)
FY2020 FY2021 Change (%) Adiusted Profit

(AUD in millions) 3Q(YTD) 3Q(YTD) justed Profi 10.1 5.5 (4.6) (45%)
P i her i 4,334 4 351 8% -

FEmiim and other mcome 3 686 : : Net Income (loss) YoY change and Adjusted Profit
Underlying profit (after tax)® 149 247 +97 +65% Underlying profit +97 (AUD in millions)

Individual 150 191 +40 + 27%

Interest
Group 1 73 +72 +4,241% +72 _rate
Other underlying items (@3] 17 (15) - (15) impact Impact from significant interest rates change
- P (flattening of the yield curve) on market value

Non-underlying items (after tax) (27) (186) ) Other of assets and liabilities

Interest rate impact on A&L 24 (95) (120) underlying

0 items

VOBA/VIF amortization 18 (14) (32) Group

RPS, sub notes costs 12) (11) +0 122

Intragroup reinsurance'? (22) (32) (10) Individual Intragroup

I reinsurance,

Others (35) (31) +4 (120) Others. etc.
Net income (loss) 122 61 (61) (50%) (32)

Net income (loss) ¥ in billions 9.6 5.0 (4.5) (47%) VOBA/VIF (5) Preferred

amortization shares
Exchange rate (¥/AUD) 78.84 83.42 +4.58 + 6% (50%) dividend
Net Income Net Income AdJ Prof t
FY2020
3Q(YTD) 3Q(YTD) 3Q(YTD)
(1) Followmg completion of integration process, from the third quarter of FY2021, underlying profit of Asteron Life was integrated into Individual, Group and Other underlying items. FY2020 results reclassified for comparability. 14

(2) From the perspective of Group capital effidency, the profit and loss associated with reinsurance from TAL to 3 Group company (DL) is shown.




[Group Companies Performance Overview]

Overseas Insurance Business — Dai-ichi Life Vietham

» Premium and other income increased by 22% YoY due to steady expansion of both new and in-force business.
» Net income increased by 107% YoY to VND2,043bn due to expansion of renewal premium and one-time reversal of reserves after deregulation of policy

reserve calculation for some products.

Performance Results

FY2020 FY2021

(VND in billions) 3Q(YTD) 3Q(YTD) Change .
Premium and other income 10,482 12,758 +2276 +2%
First year premium 3,392 4,298 + 906 + 27%
Renewal premium'! 7,089 8,459 + 1,370 + 19%
Other incomes 941 1,086 + 145
Investment related income, etc. 1,328 1,589 + 261
Reinsurance related income (386) (502) (116)
Operating expenses [5;312) (6,161) (848)
Fir year commission, Gistribution expense, etc. (4,121) (4,789) (668)
Renewal commission, administration expense (1,191) (1,372) (180)
Claims, payments and refunds, etc. (1,156) (1,424) (268)
Provision for policy reserves, etc. (3,718) (3,685) +33
Provision for policy reserves (before revaluation) (3,006) (3,989) (983)
Revaluation of policy reserves interest rate, etc. (712) 304 + 1,016
Income tax expense, etc. (248) (530) (282)
Net il (loss) 987 2,043 +1,055 +107%
Net income (loss) ¥ in billions 45 10.0 54 + 120%
Exchange rate (¥/VND) 0.0046 0.0049 + 0.0003 + 7%
Net income exd. revaluation impacts (after tax) 1,557 1,799 + 242 + 16%

(1) Insurance premium received from second year forward.

FY2020
3Q(YTD)

4.5

FY2021
3Q(YTD)

10.0

Change (%)

(¥ in billions)

Adjusted Profit +5.4 +120%

Net Income (loss) YoY change

(VND in billions)
Net income (before tax) + 321
(excluding revaluation of policy reserves due to interest rate fluctuations, etc.)

Renewal Reversal of reserves after deregulation of

premium (e)xpsgggg policy reserve calculation exceeded
+1,370 ﬁ provision of policy reserves
Other
incomes _
1% year (e48) s +1,016 Tax
P e (268) [ 2,043
Claims, (282)
payments,
refunds, etc.
987 (983)  policy
reserves
revaluation
+107%
Net Income Net Income
FY2020 FY2021
3Q(YTD) 3Q(YTD)

1S




[Group Companies Performance Overview]

Overseas Insurance Business and Other Business (Asset Management)

‘™
)

k<

Dai-ichi Life
Holdings

» Overseas adjusted profit increased by 47% to ¥56.9 billion due to significant profit improvement at PLC and profit expansion at DLVN.
» Other Business (Asset Management) adjusted profit decreased by 24% to ¥4.1 billion due to deconsolidation of JH after sale of stake while profit at AMOne

Other Business (Asset Management) Adjusted Profit

increased on higher AUM.

Overseas Insurance Business Adjusted Profit

+47%
56.9
38.6 i
FY2020 FY2021
3Q(YTD) 3Q(YTD)

®mPLC = TAL = DLVN = Other overseas

FY2020 FY2021 Change

(inbiliorsy  SYTP)  3Q(YTD)
pLC) 23.2 40.3 +74%
TAL 10.1 5.5 (45%)
DLVN® 4.5 10.0  +120%
gf/r:r:el;s 0.6 1.0 +48%
38.6 56.9 +47%

*QOther overseas include 5 companies: DLKH, DLMM, SUD, PDL, OLI

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

(24%)

5.4

FY2020
3Q(YTD)
= AMOne

4.1

FY2021
3Q(YTD)
JH

FY2020 FY2021 Change
(¥ in billions) 3Q(¥TD)  3Q(¥TD)
AMOne 3.2 4.1 + 28%
JH 2.1 - -
5.4 4.1 (24%)
[Reference] AUM (¥ in trillions)
AMOne 54 58 +8%

*AMOne is our equity method affiliate.
*After sale of shares, current stake in JH(Janus Henderson) is 09%.

16




Dai-ichi Life
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Group EEV
(European Embedded Value)




my
a/
b

EEV - European Embedded Value .,

Holdings

» Group EEV increased by approximately ¥580.0 billion from the end of March 2021 to around ¥7,550 billion, mainly due to favorable interest rates and
equity market condition at DL.

As of Dec-21
(¥ in billions) Mar-21 Est. Change
EEV of the Group 6,971.1 ca.7,5500 ca. +580.0
EEV for Covered Businesses'” 6,997.1 ca. 7,550.0 ca. +550.0
Adjusted net worth 6,962.2 ca. 7,130.0 ca. +170.0
Value of in-force business 34.9 ca. 420.0 ca. +380.0
Adjustments to net worth etc. of
non-covered businesses”’ (259) e (0.0) @ =200
<Outstanding in local currency>
(¥ in billions) M/:Srgfl ch;1 change .y in billions) Dl:‘:-ozfo SeEZfl Change Di\ez-ozfo S?;%l Change
DL 5,127.4 @.5,490.0 @+360.0 PLC 624.0 . 760.0 ca.130.0 6,029 ca. 6,800 ca.+ 700
ANW 5,837.8 ca.5,870.0 «ca.30.0 ANW 374.6 ca. 420.0 ca.+ 50.0 3,620 ca. 3,800 ca.+ 100
VIF (710.3) ca. (380.0) ca.+ 330.0 VIF 249.3 ca. 340.0 ca.90.0 2,409 ca. 3,000 ca.+ 600
(¥ in billions) Mgsr—gfl D(lezcst.m Change v i\ billions) Ml::sr»ozf 1 DeE(.i,t.21 Change M/;Sr—OZfl lj(lezcst.21 Change
DFL 587.5 @. +610.0 ca. +20.0 TAL 412.7 @.410.0 . (0.0) 4,892 ca. 4,900 ca.+0
ANW 485.5 ca. +570.0 ca. +90.0 ANW 216.1 ca. 210.0 ca. (0.0) 2,562 ca. 2,500 ca. (0)
VIF 102.0 ca. +30.0 ca.(70.0) 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, Dec-21: ca. ¥1,300.0 billion, excluding valuation and translation adj of non-c Dai-ichi Life Holdings,
adjustments related to interest (as of Mar-21: minus ¥1,477_3 billion, Dec-21: minus ca. ¥1,350.0 billion) in six subsidiaries of Dai-ichi Life Holdings that are inthei il and fair value adjustments to 18
assets and liabilities of Dai-ichi Life Holdings.
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EEV of Dai-ichi Life Group after Reclassification

Dai-ichi Life
Holdings
1 Reclassification of EEV from ALM point of view
As of Dec-21 Change As of Dec-21 Chan
(¥ in billions) Mar-21 Est. 9 (¥ in billions) Mar-21 Est. 9&
Group EEV 6,971.1 €a.7,550.0 ca. +580.0 Group EEV 6,971.1 @. 7,550.0 ca.+580.0
Covered Businesses 6,997.1 ca. 7,550.0 ca. +550.0  Unrealized gains on other assets'” 2,257.5 ca.2,430.0 ca.+170.0
Adjusted net worth 6,962.2 ca. 7,130.0 ca. +170.0 VIF plus unrealized gains on +340.0
Value of in-force business 34.9 ca.420.0 s +3800 yen-denominated fixed income assets”’ 2,517.8 ca.2,850.0 < :
Adjustment related to Net worth, etc.
. 259 . (0.0 . +20.0 ( . . X .+ 70.0
non-covered businesses ( ) ce- (0.0) @ plus retained earnings in liabilities"®’ 2,195.7 ca. 2,270.0 cat
EEV of Dai-ichi Life Group after Reclassification - -
VIF + unrealized gains:
(¥ in billions) 5.550.0 Future profit from in-force business
8,000.0 ,550.
6,971.1
6,094.1 . .
6,000.0 5.987.6 5,495.4 59365 56319 22sys 24300 Unrealized gains on other assets(3)
,257.
4,294.7 12,0335 4,546.1 1.570.0 1,907.1  1,7952 14316
4,000.0 3,341.9 [ 1,357.5 28500 VIF plus unrealized gains on yen-
2,440.3 2/661.5 - 22140 %178 : denominated fixed income assets()
, 766.9 2,416.2 22185 2214
160.6 248.9 26756 g0 24008
2,000.0 ; 2,003.8 B0
13652 1,583.2 1,643.9 21057 22700
71,9226 1,976.2 2 - .
9053 8203 931.0 10513 12785 14094 15245 17707 L i Networth,etc. S
0.0 plus retained earnings in liabilities!
Mar-11  Mar-12  Mar-13  Mar-14 Mar-15  Mar-16  Mar-17  Mar-18  Mar-19  Mar-20  Mar-21  Dec-21 i i
(Restated)®) After Y2 (Est.)
standard
change

(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(Ultimate 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. 19
(5) The sum of adjusted net worth of EEV for covered businesses and adjustments relating to net worth of non-covered businesses excluding unrealized gains.
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Dai-ichi Life’s Results — Qj
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

.y : VGSR per sales rep(t)
(ANP based Surrender & Lapse / in-force business ANP at fiscal year start) (Indexed Sep-19 as 1.0)

1.00
0.82
4%
45,000 0.35 r 40%
3.45% 3.47%
3.26%
2.95% 40,000
3% 0.88% 0.87% - 30%
4Q 0.84% Share of highly efficient
0.83% 2.37% sales reps(?)
35,000 )
0.85%  0.84%
2% 3Q  0.80% 0.78% 23:2% | 20%
0.76% 30,000
2Q  10%
1% 25,000
1Q 0.83% 0.89% 0.89% 0.69% 0.82%
: 20,000 L 0%
0% Sep-19 Sep-20 Sep-21
Mar-18 Mar-19 Mar-20 Mar-21 Dec-21 [Reference] Total Life Plan Designers (including Life Professionals)

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




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

Dai-ichi Life
Holdings

Interest and Dividends

Gains/Losses on Sale and Valuation of Securities

FY2020 FY2021 FY2020 FY2021
(¥ in billions) 3Q(YTD) 3Q(YTD) Change (%) (¥ in billions) 3Q(YTD) 3Q(YTD) Change (%)
Interest and dividends 600.9 609.2 +82 +1% Gains on
Domestic bonds 205.3 201.8 G4 (2%) sale of seaurities 206.6 247.1 +40.5 +20%
Domestic stocks 33.3 43.2 +9.9 + 30% mens e — — — ke
Domestic stocks 38.3 94.8 +56.5 +147%
Foreign securities 226.9 233.4 +65 + 3% Foreign securtties 106.7 82.6 (24.0) (23%)
Other securities ::-: ‘z'z-i @7) (6%) Other secinities 1.9 2.9 +0.9 + 48%
Loans - g +0.1 + 0% Losses on
Real estate 55.1 53.2 1.8) (3%) sale of seaurities 89.0 1147 +25.7 +29%
Domestic bonds 0.3 4.5 +4.2 +1,243%
[Reference] Rates of return as of FY2020 T 12 6.9 5.7 .
(¥ in billions) Ir:zz;zd daxel:;?mccc Retum™’ Foreign securities 60.2 85.0 +24.8 +41%
General account total 836.5 34,753.2 2.41% Other securities 272 181 () 33%)
Domestic bonds 272.9 15,934.8 171% Net gains or losses 117.6 1323 +14.7 +13%
Domestic stocks 60.0 1,510.1 3.98% me - 6.0 5.8 (0.2) (4%)
Foreign securities 332.2 10,596.6 313% valuation of securities
Other securities 53.0 677.1 7.83% Domestic bonds = - - -
Loans 39.1 2,572.3 pp— Domestic stocks 5.8 2.8 (2.9) (51%)
Real estate'” 73.7 779.5 5.45% Foreign securities 0.2 1.1 +0.9 +461%
Other securities - 1.7 +1.7 -
(1) Ratio of interest and dividends to the average daily balance. 22

(2) The daily balance of real estate held with investment purpose is used.




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

w7

Dai-ichi Life
Holdings
Investment Portfolio (General Account) () InvestmentYield & Ave. Assumed Rate of Return
g FY2020 FY2021
General Accouth Asset Portfolio (¥in trillions) Mar-18 Mar-1o Mar-20 Mar21 30 3Q
35.4 34.9 35.6 37.8 38.4 e Investment yield
2.2%
4.4% 4.1% 6.3% 4.5% 5.1%  Others %1 e TETAve Assumed rate of retum 2.04%
S 3.1% 3.2% [72:8% 12.8% @ Real estate - 2.75% 1.96%
© 3.0% ¥
4.0% 3.4% 21506 4.2% 4.3%  Foreign stocks O\MZ%\”V o/’ 2.0%
LR e
Foreign-currency
6.0% 7.3% 0085 4.7% bonds (un-hedged) Lo
Foreign-currency 2-2-3%\2:%\‘\. 1.58%
bonds (hedged) 2.0% 2.17% 2.11% 151% - 1.4%
Short-term rate
investments .
Loans JPY and Currency-hedged Foreign Bonds (2
R Policy-reserve-matching yen bonds (PRMB)
Yen (¥in trilions)  + yen-denominated bonds other than PRMB
Fixed Income 25 * Hedged foreign bonds (available-for-sale) 23.8 23.9
73.8% 21.5 21.1 21.5
] 20
47.3% 47.4% 46.8% 46.3% 46.80% | Yen-denominated
bonds
shs
13 4.2 4.0 3.9 £/
10
: 12.0 11.9 12.2 13.3 S
Mar-18 Mar-19 Mar-20 Mar-21 Dec-21
0
gg T Mar-18 Mar-19 Mar-20 Mar-21 Dec-21 23




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

|
I/

w7

Dai-ichi Life
Holdings.

(¥ in trillions) * Corporate bonds
20 17.1
15 26
10
14.4
5
0
Mar-21

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

Mortgage, etc.

16.7%
[19.3%]

As of Dec-21
Foreign bonds

Corporate ¥8.6trillion  Sovemment,
municipal bonds
[30.3%] 50.5%
[50.4%]

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

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

BB & Others  No Rating

Yen-denominated Bonds (1)

Government/Municipal bonds

17.5

15.0

Dec-21

0.0% 6.0
[0.0%] y
ssg [5:4

10.1%
[10.2%]

A

22.3%
[22.

(3) Rating breakdown based on ratings from S&P & Moody’s, excluding mortgage etc.

Domestic Government Bonds (2 by Maturity (Dec-21)

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

(¥ in trillions)

7.0
[6.4]
5.1
[5.0]
1.7
0.0 0.1 0.6 0.4 2.0
{0.01 [0.13 [0.31 [0.721
Upto 1-3 3-5 5-7 7-10 10-20 Over
1 year years years years years rs 20 years

yea
Foreign Currency Bonds by Currency (2)

00%
' - - - - » Others
e T i S -

26.9% 27.1% 27.1% = AUD
60% 23.2% 22.1%
EUR
40%
=UsSD
20%
0%
Mar-18 Mar-19 Mar-20 Mar-21 Dec-21
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Dai-ichi Life’s Results — Measures of Financial Soundness

Unrealized Gains/Losses & Solvency Margin Ratio

my
=
w7

Dai-ichi Life

Holdings

Unrealized Gains/Losses (General Account)

As of As of

(¥ in billions) Mar-21 Dec-21 Change (96)
Securities 5,708.9 5,812.5 +103.5 +2%
Domestic bonds 2,596.0 2,438.1 (157.8) (6%)
Foreign bonds 739.7 806.8 +67.0 + 9%
o/w Hedged foreign currency bonds 508.5 569.9 +61.4 +12%
Domestic stocks 2,111.3 2,246.4 +135.0 + 6%
Foreign stocks 229.2 280.2 +51.0 + 22%
Real estate 356.2 394.7 + 38.5 +11%
General Account total 6,076.1 6,221.0 + 1448 + 2%

Sensitivities™

Breakeven Points®

10-year JGB Yield 10bp change:
December 2021: = ¥300bn*
(March 2021: + ¥290bn)
* Available-for-sale securities:
December 2021: + ¥20bn
(March 2021: + ¥20bn)

Nikkei 225 1,000 yen change:
December 2021: + ¥120bn
(March 2021: + ¥120bn)

Domestic

bonds

Domestic
stocks

10-year JGB Yield
December 2021: 0.9%*
(March 2021: 1.0%)

* Available-for-sale securities:
December 2021: 1.5%
(March 2021: 1.5%)

Nikkei 225
December 2021: ¥10,700
(March 2021: ¥11,700)

JPY / USD 1 yen change:
December 2021: + ¥23bn
(March 2021: + ¥24bn)

Foreign

Seaurities

JPY / USD
December 2021: $1 = ¥107
(March 2021: ¥105)

(1) Sensitivities indicate the impact of fluctuations in the market value of related assets.
(2) Breakeven points indicate assumptions when unrealized gains or losses of the related assets would be zero. Figures for foreign securities are calculated for foreign exchange factors only, based on the JPY/US exchange rate

(assuming all are in USD).

Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life Adjusted Net Assets
=o—Dai-ichi Life Solvency Margin Ratio
~+—(Ref.) Dai-ichi Life Holdings Solvency Margin Ratio

1,000%

800%

600%

400%

200%

970.8%

984.4%

958.5%

(¥ in trillions)

980.8%

838.3%

9.5

Mar-18

9.8

Mar-19

9.3

Mar-20

9.6

Mar-21

9.6

Dec-21

12

11

10
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[Dai-ichi Frontier Life] Investment Portfolio

Dai-ichi Life
Holdings.

1
vestment P eral Account)") Book Value / Market Value Information on Securities (Dec-21)

General Account Asset Portfolio (¥in trillions)

Book Market Unrealized
7.8 8.6 8.5 (¥ in billion) Value Value Gains/Losses
' Policy-reserve matching bonds 3,492.3 3,718.5 +226.1
e Securities available for sale 2,859.1 2,998.3 +139.2
LR Domestic bonds 457.6 469.8 +122

Foreign securities 2,223.4 2,341.3 +117.8

Other securities 170.1 179.3 +9.2

Investment Amounts by Product Fund & Foreign Currency Bonds
*Figures in brackets are as of March 31, 2021. Govemment
Others2) 11.3%
Others
3.6% 10.3%)]
10.5% [3.9%)]
[9.7%] incipal
JPY w/MVA
16.2%
[14.2%] As of Dec-21

Corporate Foreign bonds
57.3% ¥4.7tn

8.8%

Domestic bonds [55.5%] Sy,
19.1% 19.0% 19.4%
Mar-20 Mar-21 Dec-21
(1) Carrying amount - basis
(2) Includes structured bonds backed by government bonds and corporate bonds.
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Gains and Losses on Market Value Adjustment (MVA)

my
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
based on interest rate

. / movements

@ Policy reserves determined by
assumed interest rate

@ Surrender value

Interest rate
increase

<37

At . , Startof

contract : ension
Investment period P

start p 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 At

Reversal .
iRt maturity
—TO———0-—
7} O—0— 15 fOo—0—0 o
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)

s} Accounting loss
at time of booking reserves
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[PLC & TAL] Sales — Segment Sales Performance Dai-ichi Life

Holdings

\l\“

PLC Sales Performance TAL Sales Performance(2)?)
FY2020 FY2021 Change FY2020 FY2021 Change
(USD in millions) 3Q(YTD)  3Q(YTD) Yoy (%) (AUD in millions) 3Q(YTD)  3Q(YTD) YoY (%)
Retail Life & Annuity 2,201 2,765 +564 +26% New Business ANP 83 122 +39  +47%
Traditional life 192 197 +5 +3% (TAL) Individual 55 67 +12 + 23%
Universal life 32 64 +32 +100% Group 26 55 + 29 + 11206
BOLI/coLI™ . 641 +641 - Asteron Life 2 - (2) -
Fixed annuity 1,804 1,112 (692) (38%)
Variable annuity 173 751 +578 +334% —
Change in in-force 114 404 + 289 + 252%
Stable Value Products 1,828 3,910 2,082 +114% (TAL) Individual 87 198 +110 -+ 126%
Group (71) 206 +277 -
Asset Protection 372 572 +200 +54% Asteron Life 98 - (98) -

* Change in in-force is due to renewal of insurance contract and premium adjustment etc.

(1) Bank Owned Life Insurance (BOLI)/Company Owned Life Insurance (COLI) is a form of life insurance (usually UL or VUL) purchased by banks/companies as funding mechanisms for employee retirement and benefit program
liabilities, etc. From 1Q FY2021, BOLI/COLI sales recorded in the Retail Life & Annuity is disclosed separately.
(2) From 1Q FY2020 the new business ANP calculation standard was changed, excluding changes in in-force policies that have been included in the past.

(3) Following completion of integration process, from the third guarter of FY2021, sales of Asteron Life classified as individual and group insurance of TAL_
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[PLC] Investment Portfolio
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Dai-ichi Life
Holdings

Investment Portfolio (General Account)(®)

Total Investments (USD in billions)

84.6 88.7

6.7% 5.9%

90.2

Others
5.7%

- ﬁ ci

(1) Carrying amount - basis

Fixed Maturities
81.6% 82.0% 81.8%
Dec-2019 Dec-2020 Sep-2021

uity
Securities

9%
ge

Commercial Mortgage Loans

(USD in millions) Dec-2020 Sep-2021 Change
Mortgage Loans (Gross) 10,227 10,609 +381
o/w Non-performing 2 = (2)
Allowance for credit losses 222 103 (119)
(% of Mortgage loans) 2.2% 1.0% (1.20)%pt

Fixed Income Allocation and Credit Quality
*Figures in brackets are as of Dec 31, 2020.
Others
US Gov., etc. 0.4% Below BB sang AA

RMBS/C
1

[ (As of Sep.2021)
ixed income assets

$73.7bn

[74.4%]

.7%

A
31.3%
[33.6%)]
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[As disclosed on November 12, 2021] 7[.1“
v

FY2021 Group Adjusted Profit and Value of New Business Revised Forecast Daiichi Life

» Group adjusted profit full-year forecast has been revised upward to approx. ¥270 billion, taking into account additional reinsurance ceding based on the
improvement of investment income at DL and one-time expense at DFL in 2HY.
Net income has been revised upward to ¥349 billion, reflecting the expected increase in deferred tax assets at the end of this fiscal year in line with the
introduction of Group Tax Sharing System, which is under consideration for implementation from the next ﬁscal%ear. (In addition, on the premise of the
introduction, DFL will cancel part of coinsurance type reinsurance (surplus relief) from the viewpoint of capital efficiency with one-time expense.)

» Group VNB has been revised downward to approx. ¥119 billion based on the 1HY results.

Group Adjusted Profit Revised Forecast Change Drivers

(¥ in billions) (¥ in billions)
(—) Additional reinsurance ceding expense (+) Group tax sharing system +¥38bn (=) DL: Increase of conversion policies in 1Q
non-recurrent losses Approx. ¥26.0bn) etc. Y (with lower additional VNB impadt)
¢ . ) (+)DFL MhVA relafted g;l:_s Il\fpprox;ﬁobn (—) DFL: Difference in assumption for corporate bond
(no change from inttial forecast) etc. spread compared to initial foreast
(+) NFL: Steady increase in sales of medical insurance, etc.

(+) Mainly positive

spread etc (+) Gains on sale of securities

(—) Surplus relief cancellation one-time Revised T
expense of Approx. ¥20.0bn etc. (+) Reversal of allowance on CECL etc. . [ 349.0 ] [Prevnous]
[Revised] #79.0 . Approx.

[T:;:z';s] ‘0.0 Approx. 159.0 [Revised]
. : +15.0 = = = 270.0 Approx.
2200 N .., e Adi. % . 119.0
(14.5)
Domestic +¥16bn Overseas +¥15bn
Col ed
Adj ofit Adj ofit N e
Asset

DL DL DFL/NFL PLC TAL Other DL DFL/NFL  Other
Fundamental Capital, Overseas Management, Overseas
Profit(*) etc.() etc.  (Change from Group Adjusted Profit)

Revised Approx. Approx. Approx.
Errernar 450.0 (250.0) 3.0 46.0 10.0 13.0 1.0 270.0 +79.0 349.0 63.5 24.5 31.0 119.0

Initial Approx. Approx. Approx.
Ereh 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

30

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




[As disclosed on November 12, 2021]

Impact of Group Tax Sharing System Introduction

my
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Dai-ichi Life
Holdings

» Plan to introduce Group Tax Sharing System in Japan from the next fiscal year (FY2022) in order to optimize group tax expenses and improve tax
governance of our domestic group companies. (subject to approval by tax authorities)

» This system allows recoverability assessment of deferred tax assets of domestic subsidiaries on a group basis. Upon introduction at the end of FY2021,
additional deferred tax assets are exlpected to be recorded, which will increase net assets and net income by approx. ¥38 billion (excluded from group

adjusted profit). From the next fisca

year onward, since the taxable income and tax losses within the group can be aggregated, overall tax expense is

expected to decrease compared to the current non-consolidated tax payment through each subsidiaries (included in group adjusted profit).

» On the premise of the introduction, DFL will cancel a part of coinsurance type reinsurance contracts (surplus relief) due to an improvement in financial
soundness throu%h an increase in net assets by additional deferred tax assets. Although cancellation will result in one-time expense of approx. ¥20

billion in current

Group Tax Sharing System Introduction

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

[Implementation]

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

[Scope of application]

[Impact]

In FY2021
v Recoverability of deferred tax assets which has been unrecognized can be assessed
on a group basis, resulting in an increase in deferred tax assets and net assets.

[Consolidated net income/net assets]
Approx. ¥38 billion increase expected (mainly at DFL) FY2021 Consolidated Impact

* Excluded from group adjusted profit

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

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

Partial Cancellation of Surplus Relief Reinsurance at DFL

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

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

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

acquisition cost) Ceding '

o i commission Recover acquisition cost

’ g—rgr?]riﬁg%gs\{ere::—eot:vrgrgf the policy income through insurance income
Y (First Year)~
[Impact] - I
* Included in group adjusted profit busi N .
isiti First year commission amortised

In FY2021 acquisition I 24
v Improvement in financial soundness (Hrgﬁtear) (% reinsurance premium payment)

through an increase in net assets on the
premise of the introduction of Group Tax
Sharing System DFL will cancel a part of surplus relief reinsurance contracts by the
end of this fiscal year. *Subject to agreement by reinsurance company

¥ Unamortized balances will be written-off as a one-time expense.

[Group adjusted profit/Net Income/Net Assets]
Decrease of approx. ¥20 billion

From FY2022 . .

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

— Items FY2012  FY2013  FY2014  FY2015  FY2016  FY2017  FY2018  FY2019 ;J::) FY2020 ;;x)
Dai-ichi Life Net income 1 514 8.5 152.1 129.1 17.1 169.9 1723 1286 s70 1960 1523
Adjtment (1) Proveon far cansnqency e (n exces of ASiey STOUTE, At of 130 3 133 248 193 123 123 . - 218 B 1) .
Ak @) Provmontar foys— et ot ) 3 < 7 = = B - = B S B =
Adjstment (3) Gareor o net o [ 0.0 (0.8) ©2) ©4) ©32) (0.0) o) e e T ee) T e
Adjsment (1) Gare on chanae n sy 5 B - - B B - (1a) - - 5 -
S0 B 293 M0 189 125 127 (0.0) (t4) 216 (00) (218) (0.0
Adjusted net proft 7 1003 1195 1711 1416 129.9 1698 1714 1502 $7.0 1744 1523
Dai-ichi Frontier Life Net income 5 (25.5) (15.2) (219) 243 502 370 195 (100.0) 2.1 se3 sis
Adjtment (1) Provison far cansraency rederve (n exce of SRy STOURE, e o £3) s 153 - - - - - = 30.0) - 180 N
[ A —— frpe— et ot ) 1o B . B = B - c B o B :
Adpstment (3) Garsor o mar net o 11 o1 (053 165 75 @70 759) 18357 U2 T e
Suotal 12 154 ©39) 83 75 27.0) 79 16357 UzE e ey
‘Adjisted net proft 13 1y (161 248 EI) 232 281 834 285775 281
Neo First Life Net income 1a B - 04 1) [L5) (83) s3Iy AL e
Adjusted net proft [E2Y) 59 (83) W63 (L) (A (55
TAL Adjusted net profit 18 89 56 121 103 127 105 s8 110 01 152 55
Dai-ichi Life Vietnam Adjusted net profit 05 10 13 05 0.5 (2.0) 02 60 a5 59 100
—
Dai-ichi Re Ad justed net profit
—
Holding company & Intermediate hoking Adjusted net profit 23 00 03 (35 (4 2.9) 1.0 w2
company
Consolidation adjustment [T T ————— 24 17 27 36 55 4 : - - - = E
ACjstment (2) Reeematie srefaence shares dvnd Fom TAL 25 B - - B - - 1o 08 05 07 (5
Adjtment (3) Ameortzamn of quodeit 25 38 5.1 55 63 56 7.0 582 s a1 57 49
Adjment (4) Gana on change n equsy (Ds-ch L) 27 - - N - B - 14 - : E =
Adjtment (5) Gare an chanas 1 aqusy (Hadna camany) 28 B - - - (12.4) @35 - - - ) -
Adjstment (6) Imese of .S, Tax chanas 25 B - - B - ©0.1) - - - N -
Adjment (7) Grhers 30 (1.4) (0.1) (2.2) ©.3) 0.0 35 23 05 (13 (08) 0.0

3
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[As disclosed on May 14, 2021] 1;"
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Adjusted ROE Definition and Past Results Dai-ichi Life
Holdings
Adjusted ROE = [Numerator] Adjusted profit + [Denominator] Adjusted net assets (Average of year beginnning and ending value)

Adjusted net assets = Net assets - 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  FY2015 | FY2020
(¥ in billions/ %)
Group Adjusted ROE 8.6% 8.5% 7.6% 9.5% 8.9% Adjusted profit of
Numerator (Adjusted Profit) 2101 2432: 236.3 2745 2828 subsidiaries
Denominator (Average Adjusted net assets) 24485 2,856.5§ 3,095.8 2,875.‘45 3,1723
Denominator (FY end Adjusted net assets) 26123 3, 101).85 3,090.7 2,659.9§ 3,684.7 G rou p . +
[Calculation of de 1 Ad_]USted = ’ Ad]US??(lj_ ;zroﬁt of ‘
Net assets 3,136.0; 3,747.9} 3,712.4 3,7758! 4,806.2 Profit artiliates
(-) Goodwill 57.9; 514} 48.9 39. 426 +
(=) Unrealized gains / losses on fixed-income assets 477.1; 603.5! 595.6 1,258.8; 1,200.5
(+) [DFL] MVA balance 113! 7.9 2.8 1824 1218 Holding company
Net assets for Adjusted ROE 26123 3,100.8! 3,090.7 2,659.9! 3,684.7 profit and loss, etc.
o/w Shareholder’s equity 1,300.7: 1,589.6! 1,708.8 1,641.5: 1,893.6
[AdeStme"t 1] Provision for contingency and price fluctuation reserves, etc.l
Dai-ichi Life ROE 5.8% 80% 7.6% 7.9% 8.4% (in excess of statutory requirement, net of tax)
Numerator (Adjusted Profit) 1254 169.8: 171.4 150.2. 1744 In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Denominator (Average Adjusted net assets) 2,548 2,127.4: 2,243.6 19138 2,077.1 |_adjustments will be made case-by-case basis.
Denominator (FY end Adjusted net assets) 1,945.3: 2,309.65 2,177.7 1,650.0 2,504.3

[Adjustment 2] MvA related gains (losses), net of tax, etc. J
[Calculation of d 1

for techni@l accounting valuation gains and losses

Net assets 2,481.6! 2,888.2! 2,885.2 3,190.2 s
(=) Unrealized gains / losses on fixed-income assets 536.3 578.6: 707.5 685.8 — - - -

Net assets for Adjusted ROE 1,945.3 zvm_ﬁi 2,177.7 2,504.3 [Adjustment 3] Amon:zatnn of guocrwnllv, galm/lossgs on acquisition phase,
o/w Shareholder's equity 561.2 696.0° 684.1 679.1 gains/losses on change in shareholding, etc.

Adjusted for gains/losses on organizational restructuring and amortization of
L goodwill, etc. in the consolidation procedures of each company.

e
33

1) It mainly defines unrealized gains/losses on yen-denominated bonds, purchased monetary claims, h: foreign currency-denominated bonds, and investment trusts whose main investment targets are fixed-income assets.




Shareholder Payout Policy

Shareholder Payout Policy

Considerations for additional payout

Rough guide for

Mar.31 announcement
[Additional share buyback]

Shareholder P: t D i
areholder Payout Dynamics ¥200.0bath

¢ Consider flexible )
* additional payouts Total_ Payou.t Ratio
considered: : ESR Level
(from FY2020) Mid-term avg.50% : Status of market risk and sensitivity
..................................................... ’ reduction
[Policy on cancellation of treasury stock] Cash position of the holding
The treasury stock is expected to be cancelled atan company
appropriate timing unless it is held for any specific Group Financial Leverage

reason.
ic
invi nities
Our e, etc.

Image on transition
of total payout ratio

N The scale and timing of additional
. payout is decided strategically
N
\
\, ————
\\\ ,/’ \\\ ’a‘»
4 / N .,
\ / N -
\\ I’ ~\ f’
N, s N -
" L X -
~, ’ b P
S il R
o +
[Image on transition of dividend payout ratio] -
>

[Dividend payout ratic] 30%+ each FY

Average group adjusted profit for past 3 year
Basically no reduction of dividend per share.

Stable dividend

based on profit
(from FY2021)

(1) Max. amount of share buyback resolved in the BOD on March 31, 2021.
2 j tem) upside factors of finandal derivatives in DL.

. profit level after deductin

Calculated based on the ad,

3) Figures before March 31, 2013 are converted taken into account the share

Total Payout Ratio 40%)

(¥ in billions)
Share Buyback ”—o—o
Total Dividends
po
/ 30.0
28.0
o o 39.0
23.0
16.0 approx.
15.0 e
66.6 70.2 69.0 83.0
50.7 58.4
33.5 41.6
16.0 16.0 16.0 20.0
11/3 13/3 15/3 17/3 19/3 21/3 22/3
(actual) (forecast)
Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 270.0
Average for past 3 years 275.7
(¥/Share)
Dividends per Share!®
80
62
43 S0 8 -
28 35

16 16 16 20
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Group - Summary of Consolidated Financial Statements
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Dai-ichi Life
Holdings

Statement of Earnings

Balance Sheet

FY2020 FY2021 Change As of As of Change
(¥ in billions) 3Q(YTD) 3Q(YTD) (¥ in billions) Mar-21 Dec-21
Ordinary revenues 5,085.0 5,673.7 +588.7 Total assets 63,593.7 65,805.1 +2,211.4
Premium and other income 3,245.1 3,744.4 +499.3 Cash, deposits and call loans 2,287.8 2,361.3 +73.4
Investment income 1,630.2 1,674.9 +44.7 Monetary claims bought 252.1 263.3 +11.2
Interest and dividends 992.1 1,010.9 +18.7 Securities 50,879.9 52,454.6 +1,574.7
Gains on sale of securities 269.3 282.7 +13.4 Loans 3,762.6 3,908.0 +145.4
Derivative transaction gains - - - Tangible fixed assets 1,113.2 1,132.9 +19.6
Foreign exchange gains 126.8 91.7 (35.0) Deferred tax assets 12.0 8.4 (3.5)
Gains on investments in separate accounts 205.3 109.2 (96.0) Total liabilities 58,786.5 60,809.9 +2,023.3
Other ordinary revenues 209.6 254.2 +44.6 Policy reserves and others 51,051.4 52,091.3 +1,039.9
oOrdinary expenses 4,783.8 5,206.2 +422.4 Policy reserves 49,897.2 50,842.8 +945.5
Benefits and claims 3,173.5 4,170.4 +996.9 Bonds payable 899.7 885.3 (14.4)
Provision for policy reserves and others 665.3 24.3 (640.9) Other liabilities 4,671.2 5,708.2 +1,037.0
Investment expenses 236.0 238.9 +2.9 Net defined benefit liabilities 418.5 421.1 +2.5
Losses on sale of securities 89.7 116.6 +26.9 Reserve for price fluctuations 264.4 282.2 +17.8
Losses on valuation of securities 18.8 52 (13.5) Deferred tax liabilities 558.3 595.9 +37.5
Derivative transaction losses 293 45.4 +15.5 Total net assets 4,807.1 4,995.1 +188.0
Foreign exchange losses = = = Total shareholders' equity 1,893.6 1,977.6 +84.0
Losses on investments in separate accounts = = = Total accumulated other comprehensive income 2,912.5 3,016.8 +104.2
Operating expenses 495.7 540.2 +44.5 Net unrealized gains on securities, net of tax 3,056.3 3,096.2 +35.5
Ordinary profit 301.2 467.4 +166.2 Reserve for land revaluation (22.0) (24.1) (2.1)
Extraordinary gains 0.6 0.1 (0.4)
Extraordinary losses 23.7 24.9 +1.1
Provision for reserve for policyholder dividends 56.4 60.8 +4.4 ) . X
= Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Income before income taxes, etc. 221.6 381.7 +160.1 transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Total of corporate income taxes 56.4 88.8 +32.4 unrealized gains (losses) on investments.
Net income attril to i - - -
Net income attributable to shareholders of parent company 165.2 292.9 +127.6
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Dai-ichi Life
Holdings

Statement of Earnings

Balance Sheet

As of

As of

FY2020 FY2021 hange

(¥ in billions) 3Q(YTD) 3Q(YTD)

Ordinary revenues 2,701.5 3,169.5 +467.9
Premium and other income 1,661.1 1,665.2 +4.0
Investment income 5929.6 958.3 +28.6

Interest and dividends 600.9 609.2 +8.2
Gains on sale of securities 206.6 247.1 +40.5
Derivative transaction gains - - -
Gains on investments in separate accounts 106.7 85.0 (21.6)
Other ordinary revenues 110.6 545.9 +435.3
Ordinary expenses 2,490.3 2,876.7 +386.4
Benefits and claims 14276 2,144 4 +716.7
Provision for policy reserves and others 278.1 199 (258.1)
Investment expenses 318.0 2335 (844)
Losses on sale of securities 89.0 114.7 +25.7
Losses on valuation of securities 6.0 5.8 (0.2)
Derivative transaction losses 130.9 35.2 (95.6)
Foreign exchange losses 343 20.2 (14.1)
Losses on investments in separate accounts

Operating expenses 2935 298.5 +5.0

Other ordinary expenses 173.0 180.2 +71
Depreciation expenses 26.8 29.7 +2.8

Ordinary profit (loss) 211.1 292.7 +81.5

Extraordinary gains 0.6 0.1 (0.4)

Extraordinary losses 19.4 20.2 +0.7

Provision for reserve for policyholder dividends 56.4 60.8 +4.4

Income before income taxes (losses) 135.9 211.8 +75.8

Total of corporate income taxes 388 59.4 +20.5

Net income (loss) 97.0 152.3 +55.3

(¥ in billions) Mar-21 Dec-21 Change
Total assets 38,924.3 39,653.3 +729.0
Cash, deposits and call loans 783.8 864.8 +81.0
Monetary claims bought 252.1 255.5 +3.3
Securities 33,467.0 34,004.1 +537.1
Loans 2,576.0 2,583.8 +7.7
Tangible fixed assets 1,086.1 1,101.1 +14.9
Deferred tax assets - - -
Total liabilities 35,734.1 36,345.8 +611.7
Policy reserves and others 30,844.4 30,426.3 (418.1)
Policy reserves 30,295.3 29,858.2 (437.1)
Contingency reserve 599.8 599.8 -
Bonds payable 476.2 368.7 (107.5)
Other liabilities 3,340.2 4,399.8 +1,059.5
Reserve for employees' retirement benefits 400.1 406.2 +6.1
Reserve for price fluctuations 233.4 246.9 +13.5
Deferred tax liabilities 312.2 379.1 +66.8
Total net assets 3,190.2 3,307.5 +117.2
Total shareholders' equity 679.1 625.0 (54.1)
Total of valuation and translation adjustments 2,511.0 2,682.5 +171.4
Net unrealized gains(losses) on securities net of tax 2,536.6 2,708.5 +171.9
Reserve for land revaluation (22.0) (24.1) (2.1)

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

unrealized gains (losses) on investments.
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Dai-ichi Frontier Life — Summary Financial Statements Dai-ichi Life
Holdings
Statement of Earnings Balance Sheet
FY2020 FY2021 As of As of
Change e T Change
¥ in billions) HHYID). 00D (¥ in billions) Mar-21 Dec-21
Ordinary revenues 1,2349 1,387.2 +152.3 Total assets 9,698.9 9,511.5 (187.3)
Premium and other income 649.6 1,011.0 +361.3 Cash, deposits and call loans 790.1 818.2 +28.1
Investment income 585.2 294.8  (290.4) Securities 7,514.3 7/422.7 (91.6)
Hedge gains related to GMMB risk - - - Total liabilities 9,416.7 9,183.2 (233.5)
Foreign exchange gains 161.6 112.0 (49.6) Policy reserves and others 8,213.3 8,132.8 (80.4)
oOrdinary expenses 1,181.3 1,275.4 +94.0 Policy reserves 8,189.4 8,108.0 (81.3)
Benefits and claims 973.6 1,211.8  +238.2 (MVA balance) 169.2 92.5 (76.6)
Provision for policy reserves and others (negative indicates a reversal) 170.3 0.9 (169.4) Contingency reserve 111.3 111.7 +0.4
Related to GMMB risk (4.7) 1.9 +6.7 Total net assets 282.1 328.3 +46.1
Contingency reserve (0.6) 0.4 +1.0 Total shareholders’ equity 136.3 228.0 +91.6
Investment expenses 0.8 17.1 +16.3 Capital stock 117.5 117.5 -
Hedge losses related to GMMB risk 7.5 1.9 (5.6) Capital surplus 67.5 67.5 -
Foreign exchange losses - - - Retained eamings (48.6) 43.0 +91.6
Operating expenses 30.6 37.8 +7.1 Net unrealized gains on securities, net of tax 145.7 100.2 (45.5)
Ordinary profit (loss) 53.6 111.8 +58.2
Extraordinary gains 0.0 - (0.0)
Extraordinary losses = B 00 (1) Together with provision for policy reserves related to GMMB risk and related hedge gains (losses),
Total of corporate income taxes 7.2 15.7 +8.5 risk charge included in premium for variable products, payments related to minimum guarantee
Net income (loss) 421 91.6 +49.5 and reinsurance account balance are accounted forin “Gains (losses) related to GMMB risk™
(For year ended Dec.2020 : ¥(0.6) billion. For year ended Dec.2021 : ¥(0.4 billion).
(2) ProvisionA or reversal of policy reserve related to market value adjustment excludes those parts that
[Additional reconciliation items for net income] have no impact on ordinary profit.
Net income (loss) 42.1 91.6 +49.5 X X . ) . -
- Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Fundamental profit and gains (losses) related to GMMB risk'" 32.0 28.3 (3.6) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Other capital gains and other non-recurrent losses 14.1 17.2 +3.0 unrealized gains (losses) on investments.
Gains (losses) related to MVA® 6.8 66.5 +59.7
Provision for contingency reserves and price fluctuation reserves, and tax (10.8) (20.5) (9.6)
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B FY2020 FY2021 Change B As of As of Change

(US$ in millions) 3Q(YTD) 3Q(YTD) (US$ in millions) Dec-20 Sep-21
Ordinary revenues 7,822 9,715 +1,892 Total assets 126,908 130,665 +3,756
Premium and other income 4,384 4,728 +343 Cash and deposits 814 737 (76)
Investment income 2,440 3,811 +1,370 Securities 87,534 90,056 +2,522
Other ordinary revenues 996 1,175 +178 Loans 11,825 12,156 +331
Ordinary expenses 7,547 9,271 +1,723 Tangible fixed assets 218 238 +19
Benefits and claims 4,447 4,645 +197 Intangible fixed assets 3,167 3,347 +179
Provision for policy reserves and others 1,366 3,448 +2,082 Goodwill 825 956 +131
Investment expenses 803 81 (722) Other intangible fixed assets 2,309 2,358 +49
Operating expenses 725 833 +107 Reinsurance receivable 14,784 15,442 +658
Other ordinary expenses 204 262 +57 Total liabilities 115,552 120,135 +4,583
Ordinary profit (loss) 274 443 +169 Policy reserves and other 105,121 109,466 +4,345
Extraordinary profits - - - Reinsurance payables 486 499 +13
Extraordinary losses 0 - +2 Bonds payable 1,670 1,666 (3)
Total of corporate income taxes 55 80 +25 Other liabilities 6,329 6,817 +487
Net income (loss) 219 360 +140 Total net assets 11,355 10,529 (826)
Total shareholders' equity 7,848 8,027 +179
Total accum ulated other comprehensive income 3,507 2,501 (1,005)
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Dai-ichi Life

Holdings

Statement of Earnings

FY2020 FY2021 Change

(AUS in millions) 3Q(YTD)  3Q(YTD)

Ordinary revenues 5,117 4,875 (242)
Premium and other income 4,334 4,686 +351
Investment income 293 124 (168)
Other ordinary revenues 489 64 (424)

Ordinary expenses 4,930 4,785 (144)
Benefits and claims 3,656 3,695 +39
Provision for policy reserves and others 465 199 (265)
Investment expenses 25 30 +5
Operating expenses 647 710 +63
Other ordinary expenses 136 149 +13

ordinary profit (loss) 187 89 97)

Extraordinary gains (losses) - = =

Total of corporate income taxes 64 28 (36)

Net income 122 61 (61)

Underlying profit 149 247 +97

As of

As of

Balance Sheet

(AUS in millions) Mar-21 Dec-21 Change
Total assets 13,269 14,113 +844
Cash and deposits 1,000 871 (128)
Securities 6,902 7,223 +320
Tangible fixed assets 33 32 (0)
Intangible fixed assets 1,066 1,046 (20)
Goodwill 786 786 -
Other intangible fixed assets 280 258 (20)
Reinsurance receivable 179 183 +4
Other assets 3,946 4,658 +712
Deferred tax assets 140 98 (42)
Total liabilities 9,992 10,845 +853
Policy reserves and others 7,919 8,610 +690
Reinsurance payables 684 919 +235
Bonds payable 243 240 (3)
Other liabilities 1,144 1,075 (68)
Deferred tax liabilities - - -
Total net assets 3,276 3,267 (8)
Total shareholders' equity 3,276 3,267 (8)
Capital stock 2,130 2,130 -
Retained eamings 1,146 1,137 (8)
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Dai-ichi Life

Holdings

Statement of Earnings

Balance Sheet

- FY2020 FY2021 Change - As of As of Change
(VND in billions) 3Q(YTD) 3Q(YTD) (VND in billions) Dec-20 Sep-21
Ordinary revenues 12,334 15,032 +2,698 Total assets 37,400 42,875 +5,475
Premium and other income 11,012 13,439 +2,426 Cash and deposits 8,782 10,480 +1,698
Investment income 1,321 1,580 +259 Securities 22,705 26,275 +3,569
Other ordinary revenues 0 12 +11 Loans 800 942 +141
Ordinary expenses 11,101 12,460 +1,359 Tangible fixed assets 100 80 (20)
Benefits and claims 1,909 2,588 +678 Intangible fixed assets 51 41 (10)
Provision for policy reserves and others 3,847 3,685 (162) Reinsurance receivable - - -
Investment expenses 0 0 +0 Total liabilities 26,683 30,115 +3,431
Operating expenses 5,271 6,117 +845 Policy reserves and other 24,130 27,804 +3,674
Other ordinary expenses 72 68 (3) Reinsurance payables 37 199 +161
Ordinary profit (loss) 1,233 2,572 +1,338 Other liabilities 2,511 2,107 (403)
Extraordinary profits 2 +0 Total net assets 10,717 12,760 +2,043
Extraordinary losses 0 0 +0 Total shareholders' equity 10,717 12,760 +2,043
Total of corporate income taxes 248 530 +282
Net income (loss) 987 2,043 +1,055
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Group Summary Statement of Earnings Matrix

Dai-ichi Life Da'-'dli Frontier Life Neo First Life Protective TAL Consolidated
¥ in billions 30070 3q0mo) TR oo qmo) TR sqioy sqeme TR sqomoy sevro) 300 320770) 390) _3a0vry) e
_ Timas 1wz

Premium and ather income: 16611 1665.2 6496 10110 +3613 w2 1382 +249 s 5291 EL P09 32e5 3,484 +®@93
Investment income Q296 9583 +8.6 5852 2938 (290 .43) a1 a3 +0.1 2582 a6s 21 103 1,622 16749 237
Interest and dvidends. was 6.2 +8.2 1313 1252 6.0) 0a a2 +0.1 2827 270 11 {0.0) 9921 1mas +187
Gains on sake of securities 266 2471 +0.5 574 0.4 (269) - a0 +0.0 52 51 - - 283 2427 +134
Dervative Lansaction gains - - - ns2 - s - - - - a7 - - - - - -
Foregn exchange gains - = - 16186 n20 (@8 - - - - - 04 a0 - 1268 917 (18.0)
Gains on investments in separate accounts 106.7 as.0 (218) 985 22 (7a3) # & " - - * - 2083 w92 (96.0)
Other ordinary revenues 106 5459 +435.3 a0 .4 +81.3 a0 a0 +0.0 ws4 18 kR 53 6 2542 345

Benefits and claims 14276 21884 +7167 9736 12118 +2m2 366 6.0 +:3 ans 5199 22 282 31735 41704 +9969
Provision for policy reserves and others. 2781 199 (2581) 1703 s (@a) 636 20 (168 1845 960 £ 166 w53 283 (o%9)
Investment expenses 380 235 (844) o8 121 +163 00 ao (0.0) 5.0 a1 19 25 260 2389 +29
Losses on sale of securties. 890 1187 +257 a1 17 +1s - - - 0s a1 - - - .7 n66  +269
Losses on vakuation of securities 60 8 (o2) - - - - - - 127 (0.5 - - - 188 s2 (s
Dervative bransaction koses 1309 %2 (9586) - 148 +148 - - - 182 - - - - 239 asa  +185
Foreign exchange loses. 343 22 (a1 - - - - - - [ ag - - - - -
Losses on investments in separate accounts 2 = : = = & - - ~ s = B B = - =
Operating expenses 306 78 +21 201 2u8 a7 %.7 912 s10 592 2957 5402 +44s

Extraordinary gains 0.1 (04) 0.0 5 (0.0) & * - - e - - 06 01 ©.9
O e [ 7 [ & w5 e e

i for reserve for * N - ~ - - - = = . 56.4 60.8 a4
_ [ wa il (6 om ol [ 508 o s [ Wiy % oa [ 9 b il T8 wer i
Total of corporate income taxes 7.2 15.7  +8s 0.0 0.0 - 5.8 9.0 51 24 ¥ 56.4 888  +324
_ [ I D D R
Net income (loss) 421 91.6  +a9s (117)  (55) +62 232 40.3 9.6 5.0 1652 2929 sze
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Group Summary Balance Sheet Matrix Da-ichi Life
Holdings
Dai-ichi Life Dai-ichi Frontier Life Neo First Life TAL DLVN Consolidated

As of Asof o
Ma

of Asof of
¥ in billions) r-21 __Dec-21

As of As of
Mar-21 _ Dec-21

Ghange  ASOF Asof g Asof  Asof oo

Dec-20 ﬁn Mar-21 __ Dec-21

+74

2

+1574.7

+1454

1986

Cash, degosits and call kans 7838 A8 +ml0
Monetary claims bought 2521 255 13
Securites 334670 M0ML esaza
Loans 25760 2,938 +2.7
Tangbie foed assets. 10861 L1011 +1a9
Intangbie fned assets 1134 1285 +9.0
Defered tax asets. - - -

727 s 395 513 18 2,878 2,363
& - - - = 2.1 2633
625  +m2 1021 1287 .xms &9 RANE
11 (o) 36 a6 +10 3,7%26 39080
27 ) 04 03 o LUu32 1129
87.2 @n 0.2 02 ) Ms.1 a3
81 [EE) 03 04 +00 120 X}

Paiicy reserves and omers 308144 30,0263 (a181)

Poicy resenves 302953 29,8582 @z
Bonds payable 4762 ®87 (075
Otrer habities. 33102 4,398 +1095
Net defined benefit fabilises. 4001 062 +61
Reserve for price fucatons 2334 269 135
Defered tax labilties 3122 791 668

7182 +s1 1085 1362 +2s  SLOSLA4  S,081.3
186.9 (29) 1050 1324 s BB\72 0B
200 (05) - - - =07 885.3
713 (a8) 13 103 09 4612 5782
- - 0.0 00 +a0 485 az.1
- - - - - 4.4 w2
- - - - - 583 5%.9

29.7 @n 537 637 +100 18936 19776

&7) (a0 (55 (12 +a2 29125 3,068

+1082

- - - - - 3,563 3,02

19

Total shareholders equity 679.1 250 a1
Total acumuated cther comgrehenave ncome 25110 26825 +1na
Nez uresiaed gans on ascuntes, net of tax 25366 2,M85 +1n9
Resenve for Bnd revahation (220) (24.1) (21

_ . = = - @0 @

(21
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Group- Consolidated Solvency Margin Ratio

,,;Z

(3) Calculated by standard method.

Dai-ichi Life
Holdings
As of As of

(¥ in billions) Mar-21  Dec-21  Change

Total solvency margin (A) 8,937.2 9,450.2 +512.9
Common stock, etc. ' 1,519.1 1,639.8 +120.7
Reserve for price fluctuations 264 .4 282.2 + 178
Contingency reserve 7128 7135 + 05
General reserve for possible loan losses 0.3 0.2 (0.0)
(gl:le:sug;::sz;ec(!bge:;r:se (tl:xs)se)si D;ch}urltles (before tax) and deferred hedge 3,757.9 3,819.2 +61.3
Net unrealized gains (losses) on real estate x 85% % 255.6 283.2 +275
Sum of (before tax) unrecognized actuarial differences and unrecognized past service cost (12.8) (.7) +3.1
Policy reserves in excess of surrender values 2,323.3 2,257.5 (65.8)
Qualifying subordinated debt 1,031.2 1,003.7 (27.5)
S:;L:J;T:a::drt;c;r;tof policy reserves in excess of surrender values and qualifying (731.4) (410.5) 43200
Excluded items (255.7) (262.9) (7.1)
Others 72.2 133.6 + 614

Total risk (B) /[{/ (R:*+Rs") +Rs+Ra} “4 (Ri+Rs+R;) “14RatRe 1,864.8 1,949.4 +84.6
Insurance risk Ry 140.0 1456 +55
General insurance risk Rg 39 42 +0.3
Catastrophe risk Rg 1.3 15 +0.2
3rd sector insurance risk Rg 189.9 185.2 (4.7)
Small amount and short-term insurance risk Rg = = =
Assumed investment yield risk Ry 230.3 2158 (14.5)
Guaranteed minimum benefit risk R7 » 67.1 729 +57
Investment risk Ry 1,493.2 1,585.8 + 926
Business risk Ra 425 442 +1.7

Solvency margin ratio (A) / { (1/2) x (B) } 0958.5%  969.5%  +11.0%pt

(1) Expected disbursements from capital outside the Company and accumulated other comprehensive income, etc. are excluded.
(2) Multiplied by 1009 if losses. 43
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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

Disclaimer

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.




