Financial Results

for the Six Months Ended September 30, 2022
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Dai-ichi Life Holdings, Inc. Dai-ichi Life
Holdings

This is Taisuke Nishimura, Chief of Financial Planning Unit.
Thank you for joining our conference call today.

Today, | 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 ¥/US$
September 2022 ¥144.81
June 2022 ¥136.68
March 2022 ¥122.39
December 2021 ¥115.02
September 2021 ¥111.92
June 2021 ¥110.58

¥/Euro
¥142.32
¥142.67
¥136.70
¥130.51
¥129.86
¥131.58

¥/AU$
¥94.17
¥93.90
¥92.00
¥83.42
¥80.46
¥83.12

Domestic Life Insurance Business
DL Dai-ichi Life
DFL  Dai-ichi Frontier Life
NFL  Neo First Life
Overseas Insurance Business
PLC  [USA] Protective Life Corporation
TAL  [Australia] TAL Dai-ichi Life Australia
DLVN [Vietnam] Dai-ichi Life Insurance Company of Vietnam
DLKH [Cambodia] Dai-ichi Life Insurance (Cambodia)
DLMM [Myanmar] Dai-ichi Life Insurance Myanmar
SUD  [India] Star Union Dai-ichi Life Insurance Company
PDL  [Indonesia] PT Panin Dai-ichi Life
OLI  [Thailand] OCEAN LIFE INSURANCE PUBLIC COMPANY

DLRe [Bermuda] Dai-ichi Life Reinsurance Bermuda

Other Busil (Asset )

AMOne Asset Management One

Equity Share Fiscal Year

100%

100%

100%

100%

100%

100%

100%

100%

45.9%

40%

24%

100%

49%(Voting rights)
30%(Economic interest)
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Key Highllghts Dai-ichi Life

Holdings

2Q Results | Profit affected by an increase in COVID-19 payment in Japan and rising overseas interest rates

» Down 18% YoY: The increase in hospitalization payment was offset by positive spread and
Group Adj. Profit ¥127.9bn absence of reinsurance ceding cost at DL. Adj. profit was affected by non-operating losses at
PLC and increase in regular policy reserves at DFL due to rising overseas interest rates.

» Down 39% YoY: In addition to the decrease in group adj. profit, net income was affected by

Net Income ¥108.2bn deterioration of MVA related valuation losses due to rising interest rates.
GoupNeAP | ¥iSSSm Ul or(exc excange ate mpac: Whie DN saes decresied, O saes grew
GoupWNE | ¥GBS " Do i Yot (e chenge e e e e gy < OFLPLC thanks
Economic Group EEV ¥7,083.8bn » Down 3% vs Mar-2022 (Adjusted): Positive effect of rising domestic interest rates was

Value outweighed by the negative impacts of rising overseas interest rates and falling equity markets.

Downward revision of full-year profit and VNB forecasts based on 2Q progress

FY2022 Forecast Dividend per share forecast remains unchanged from initial guidance

Group Adj. Profit approx. » The increase in hospitalization benefit and currency hedging cost, and deterioration of non-
! ¥240.0bn operating result at PLC were reflected.
Forecast
Group VNB ¥a1p3p; %’; » While DFL/PLC are expected to increase, weak DL products sales affected on forecast.
. n

» Dividend per share forecast remains unchanged at ¥86 (+¥3 YoY).

0\« Ml Dividend per share ¥86 (forecast) . L .
» FY2022 remittances from subsidiaries are expected to secure our estimate (Approx.¥240bn)

Topics | Commencement of TOB to acquire ipet Holdings as a wholly owned subsidiary

Acquire a strong presence in growth domestic market, diversify business portfolio, improve risk profile, and expand points of
contact with customers. 2
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Here are today's three key highlights.

First | will review consolidated results. Continuing from the first quarter, Group
adjusted profit declined YoY due to the impacts of COVID-19 spread in Japan and
rising overseas interest rates.

DL secured an increase in  adjusted profit YoY. Anincrease in positive spread and a
decrease in reinsurance ceding cost offset a deteriorationin gains from core
insurance activities due to an increase in hospitalization  payment related to the
COVID-19, etc. Meanwhile, the impact of rising overseas interest rates continued to
depress profits on DFL and PLC. Consolidated net income was negatively affected by
MVA-related losses at DFL.

Regarding new business performance. Although DL and NFL sales remained weak,
DFL sales increased significantly thanksto expanded sales contribution from DL
channel amid rising overseas interest rates. Overseas sales at PLC and DLVN were
steady. Group VNB decreased YoY, affected by low levels of sales at DL and NFL.

Group EEV declined from end of March 2022, as the positive impact of rising
domestic interest rates was outweighed by the impact of rising overseas interest
rates and falling equity market s.

Based on these results, full  -year profit forecastand  VNB forecast were revised .

Group adjusted profit is expected to be approximately \ 240 bill iann due 1
increase in hospitalization  payment and higher hedging cost than originally expected,

and lower profitat PLC. Group VNB forecast was revised downward to

approximately \ 135 bill i on.

On the other hand, the dividend per share forecast remains unchanged from the

i nitial f or €mddering tleefdiscus8idhs with group subsidiaries, at the
presenttime,we stllassume that we will be able to sec
remittances from subsidiaries to the holding company based on the current fiscal

year's performance.

Finally, on November 7 , we announced a tender offer for ipet Holdings, a major pet
insurance company, to make it a wholly owned subsidiary. | will explain this later.

Please refer to the following page.
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Highlights: Profit - Group Adjusted Profit and Net Income Daiichi Life

»  Group adj. profit decreased by 18% YoY. While gains from core insurance activities deteriorated due to increase in COVID-19 hospitalization payments,
DL profit increased thanks to an increase in investment income and improvement of capital gains due to Yen depreciation, and absence of reinsurance
ceding cost. DFL profit was affected by an increase in regular policy reserves for foreign currency denominated products due to rising overseas interest
rates. PLC was also affected by non-operating (valuation) losses.

» Net income decreased by 39%, affected by the deterioration of valuation losses related to interest rates fluctuation (on trading securities) included in the
MVA related gains (losses) at DFL.

Drivers affecting Group Adj. Profit
e G ) Adj. Profit to Net Income
(¥ in billions) Domestic +¥3.1bn Overseas (¥24.2bn)

(+) Impact from interest rates movement

(+) Positive spread (=) Increase in foreign exchange (+) Underlying profit MVA-related gains (losses) (¥16.2)bn
(~) Gains from core insurance activities policy reserves : . - o/w MVA gains (losses) +¥18.1bn
(impact of COVID-19 related claims approx.¥50.0bn) | | (~) Losses from sale of securites, etc, | (Former Westpac lfe (TLIS®) started contribution), - of/w deterioration of valuation losses related to
= interest rates fluctuation (¥34.2)bn
+64.2
156.3
(14.5) 0.7) o
+12.1 +1.1 +0.5 127.9 Amortization of
(0.4) = goodwill
(38.1) (6.8) — +0.6  108.2
45.8 7 L
( ) DFL (4.1) Others
(+) Non-recurrent gains (+) Operating income MVA related
(Absence of reinsurance ceding cost) (=) Valuation losses on bonds and equities due rising interest rates gains(losses), etc.
(+) Derivative transactions gains and foreign exchange gains (~) MODCO losses, etc. d
Gmup (—) Gains on sale of securities, etc. Group
Adj. Profit Adj. Profit Ne e
FY2021 2Q(YTD) FY2022'2Q(YTD) FY20 D)
DL DL DFL NFL PLC TAL DLVN Other Asset DLRe,
F“’;‘:g;l’:i""" Capital, Overseas Manage- HD, etc.

(Drivers affecting adj. profit to net income)

etc.( ment
FY2022
2Q(YTD) 138.2 (26.3) 5.6 (4.2) (5.2) 15.5 7.8 1.3 2.4 (7.1) 127.9 (16.2) (4.1) +0.6 108.2
g(zvofé) 1840 (90.6) 20.1 (3.4) 2.8 33 6.6 0.8 2.8 (03) 1563 4254 (32)  (0.1) 1784
(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses). 3
(2) Official name is: TAL Life Insurance Services Limited
A Here, | will explain profit indicators.
A At DL, fundamental profit decreased YoY due to an increase in hospitalization

payment related to the COVID  -19. Regarding the capital and extraordinary gains
(losses) and other items, an improvement in foreign exchange gains/losses excluding
hedging costs and gains on derivatives due to rising domestic interest rates and yen
depreciation contributed to an increase in adjusted profit.

Continuing from the first quarter, DFL incurred an increase in regular policy reserves
for foreign currency denominated products due to strong sales amid a sharp rise in
overseas interest rates.

At PLC, insurance payment related to the COVID -19 was lower than expected at the
beginning of the fiscal year, and operating income improved significantly. However,

non -operating income had a significant negative impact from the valuation losses due

to rising interest rates and falling equity markets.

TAL s adjusted profit increased due to an
recovery from the losses recorded in the previous comparable period caused by the
flattening of interest rate curve in Australia.

Finally, consolidated net income was mainly affected by the deterioration in MVA

related gains (losses) at DFL. This was mainly due to a deterioration in valuation

gains (losses) related to interest rate fluctuation derived from mark -to-market of
money held in trust which is aimed to mitigate the impact of MVA gains (losses)

Please refer to the following page.
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Highlights: New Business - New Business and In-force Business ANP
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Dai-ichi Life
Holdings

» Domestic new business ANP increased by 22% YoY thanks to steady growth at DFL reflecting attractiveness of DFL products in the rising overseas

interest rates. DL continued a reactionary decline from relatively strong sales of new medical type products in the previous fiscal year and a shift in the

sales activities of sales reps towards DFL products. NFL showed relatively weak sales due to an increase in competition.

(Total new business ANP of DL channel including DFL/NFL products sales increased by 4% YoY.)

In overseas, new business ANP increased by 23% YoY. Excluding exchange rate impact, ANP increased by 0.6% thanks to PLC/DLVN growth.
In-force business ANP increased due to the consolidation of former Westpac life closed the deal on August 1.

. " New Business ANP In-force Business ANP
FY2021  FY2022  Change Change As of As of N
New Business ANP In-force Business ANP ¥ in bilions) 2(0TD)  20010) Yoy ‘3N Mar22  sep2z  C'N9°
mbilionsh 51 706 +6.0% Domestic 104.0 1258 +20.9%  +11.5%  3,000.1 3,099.9 0%
(+14.5% excl. exchange rate impact) (+1.6% excl. exchange rate impact) (2.0%)
DL 39.0 25.2 (35.3%) (40.8%) 2,052.7 2,029.6 (1.1%)
185.5 41439_3 ofw Third sector 26.2 16.3 (37.9%) (38.7%) 708.8 707.7 (0.1%)
4,234.3 DFL 57.7 94.6 +63.8% +44.0% +4.4%
152.4 ofw DL channel 96 251 +162.0% +63.1% 8983 77 (3:5%)
NFL 7.1 5.8 (18.3%) +33.9%
139.0 132.5 (4.7%)
ofw DL channel 3.5 3.7 +5.6% +113.1%
Overseas 483 s97 ‘P3S% 462E% 4441 13800 AL
e
P Poues 1 rodes T oL T ss as UM @B e A
34% 19% DLVN 15.4 19.0 *230‘“:*' ”i‘?f_f 9.1 120.8 *igi“;:
ra%] [70%] +3;u::; +4.;:54 3% +92::%
DLKH/DLMM 0.06 0.28 P 4,302.1% 0.29 0.57 +63.7%
Fra021 Fr2022 As of As of Dai-ichi Life Group ~ 152.4 1855 “21-7%  +23.1% 45343 44898 t50%
2Q(YTD) 2Q(YTD) Mar-22 Sep-22 +14.5% +15.5% +1.0%
Domestic " Overseas Domestic Overseas 9% change shown lower excludes exchange rate impact
4
A Next, | will explain sales performance.
A Domestic new business sales increased significantly YoY, driven by DFL, which
increased its appeal for foreign currency denominated products due to rising
overseas interest rates.
A On the other hand, DL sales remained at low levels due to a reactionary decline
from the expansion in sales of new medical insurance products in the previous
comparable period and continuous shift of sales activities to DFL products. In
addition, it still need time to instill new initiatives through integrated reform of
consulting process and product mix started from July.
A Regarding NFL, whose main products is medical insurance, sales were continuously
weak mainly at shop agents due to the impact of product revisions by competitors
and other factors. We launched a new cancer insurance product in September.
Although the premium per policy is small compared to medical insurance, the
number of sales is progressing at a faster pace than planned.
A In overseas business, while sales of personal insurance at TAL were weak, PLC sales
of insurance products for senior executives were strong, supported by rising interest
rates. In addition, DLVN maintained its strong performance in the bank alternative
channel, and overseas as a whole increased YoY even excluding the impact of
foreign exchange rates.
A At TAL, the acquisition of the former Westpac Life, which was announced in the
previous fiscal year, was completed on August 1 and consolidation began in this
second quarter.
A Please refer to the following page.




7

Highlights: Group VNB and Group EEV DajchiLife

» Group VNB decreased by 12% YoY (excl. exchange rate impact) due to weak sales of DL products and NFL, despite strong sales of DFL products and PLC.

» DL products sales were affected by a shift in the sales activities of sales reps towards DFL products and low volume of new transaction with DL products.

» Group EEV decreased by 1% from the end of March (down 2.7% after adjustment) to ¥7,083.8bn. The positive impact of rising domestic interest rates
was outweighed by the negative impacts of rising overseas interest rates and falling equity markets.

Group VNB / Group EEV Change Drivers

Group VNB Factors behind changes in EEV
(3.4% = . 3 (¥ in billions) (2.7%)
: o.\y. | Domestic: (33.2%) )
(excl. exchange rate impact (12.3%)): Overseas: +75.2% (excl. exchange rate impact +42.6%) Difference b/w

\ /s assumptions and result,
VNB 2427 < tion changes

Status of sales activities in DL channels +110.0 7,261.0 mosioe

(¥ in billions) Others
. 70.9 68.5 7,150.9 Expected +23.6 7,083.8
& + Shift towards DFL products sales Adjustment exigting (51 i X o
195 No. of DFL products sales YoY 2.8 times older payouts, blis!ge:_s >
Over i : - 18% share of total no. of sales in DL channels ge rate impagEIete CoREEBten
approx. 5% in the same period previous fiscal year
34.2 (app P o ygar) Total approx. +¥311.2bn
NFL 12.7 + Low volume of new transaction with DL products
No. of DL products sales YoY down 39%
7.0 o/w new transactions YoY down 19% o/w ¥(292.4) bn for DL
DFL - No. of new transactions accounts approx. 40% of new sales tg';,;gg(;‘f;e!fe‘r;;evr,isén?;esfl;’;‘:efar"e‘;?egqluo‘%&,a&el‘; o
10.7 (approx. 30% in the previous corresponding period) o
J o/w ¥(¥197.5) bn for PLC
uDL o/w contract conversion YoY down 48% -Mainly due to rising overseas interest rates, etc.
- Mainly due to a reactionary decline from the previous =
corresponding period when conversions b/w similar
medical type products were strong
FY2021 FY2022 (Reference) As of Adjusted As of
2Q(YTD) 2Q(YTD) No. of Total Life Plan Designer at the end of 2Q down 8% YoY Mar-22 Sep-22
A Here, | will explain Group VNB and EEV.
A Regarding VNB, while there was contributions by DFL and PLC, which mainly reflect

>

>

>

>

>

the situation of ANP described on the previous page, VNB at DL and NFL were lower
than expected.

The table summarizes the sales activities of DL sales representatives. The humber of

DFL s products accounted for approxi mately
Meanwhile, the number of new transaction with DL products remained at low level,

resulted in weak VNB at DL.

At DFL, in addition to a significant increase in sales volume due to rising overseas
interest rates, an increase in margins due to the diversification of investment
methods and other factors contributed to the growth in VNB.

In overseas business, there was a significant increase in PLC supported by expanded
sales of insurance for senior executives and rising interest rates.

Group EEV declined 1% from end of March 2022 and declined 2.7% after
adjustments of excluding the impact of foreign exchange rates and other factors.
Although the rise in domestic interest rates had a positive impact on DL, the impact
of the significant rise in overseas interest rates and the fall in domestic and overseas
equity markets outweighed.

Please refer to the following page.
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Overview of Group Financial Results/Group Earnings Forecast Dai-ichi Life

Holdings

»  While ordinary revenues forecast revised upward due to an increase in premiums and foreign exchange gains at DFL, full-year profit and VNB forecasts
were revised downward based on 2Q progress.
» Dividend per share forecast remains unchanged at ¥86 (+¥3 YoY). FY2022 remittances from subsidiaries are expected to secure our estimate (¥240bn).

2021 2022 Change Actual FY2022 Forecast Revision  (Ref.)FY2021
(¥ in billions unless otherwise noted) 2Q(YTD) 2Q(YTD) YoY (%) vs. Forecast May 2022 Revision Change Actual
Ordinary revenues 3,765.7 5,615.0 + 1,849.2 + 49% 58%
Dai-ichi Life 2,143.5 2,068.6 (74.8) (3%) 55% 3,563.0 3,731.0 +168.0 4,450.8
Dai-ichi Frontier Life 871.0 2,515.5  +1,6444  +189% 69% 2,105.0 3,656.0 +1,551.0 2,214.6
Protective (uss in millions)!” 7,253 8,861 + 1,608 +22% 60% 9,750 14,710 + 4,960 13,400
TAL (auS in millions)™? 3,279 4,238 +958 +29% 55% 7,680 7,680 - 6,404
Ordinary profit 286.2 219.2 (66.9) (23%) 51%
Dai-ichi Life 179.9 221.2 +41.3 +23% 59% 383.0) 373.0] (10.0) 378.9
Dai-ichi Frontier Life 56.5 (11.4) (67.9) - (105%) 59.0 10.0 (49.0) 123.1
Protective (uss in millions)!* 362 (49) (411) - (38%) 340 130 (210) 578
TAL (AUS in millions)2) 63 201 +138  +219% 78% 260 260 - 163
Net income® 178.4 108.2  (70.2) (39%) 49%
Dai-ichi Life 93.4 111.9 +18.4 +20% 62% 187.0) 179.0 (8.0) 199.7
Dai-ichi Frontier Life 45.6 (10.6) (56.2) - (141%) 45.0 7.0 (38.0) 138.6
Protective (US in millions)!*) 297 (38) (335) - (35%) 280) 100 (180) 277
TAL (AUS in millions)*) 37 158 +120 +320% 88% 180 180 - 126
Group Adjusted Profit 156.3 127.9 (28.3) (18%) 53% approx.270.0( approx.240.0| (30.0) 296.1
Group VNB 70.9 68.5 (2.3) (3%) 51% approx.154.0| approx.135.0| (19.0) 126.6
Dividends per share (¥) 86 86 - 83
(Reference) Fundamental Profit 261.5 202.4 (59.0) (23%) 55% approx.420.0| approx.370.0 (50.0) 550.1
Dai-ichi Life 184.0 138.2 (45.8) (25%) 58% approx.300.0|  approx.240.0| (60.0) 407.6
(1) Flgures for Protective and TAL are disclosed after re-dlassifying items from Protective and TAL's financial statements under US and . B
Australian accounting standards, respectively to conform to Dai-ichi Life Holdings' disclosure standards. D : Revisions to earnings forecast (November 14, 2022)

(2) "Net Income” represent "Net income attributable to shareholders of parent company.”

A Here describes the progress rate atthe end of 2Q including ordinary revenues and
profit, and revision of the full -year earnings forecast.

A Consolidated ordinary revenues were revised upward mainly due to strong sales of
new policies at DFL and foreign exchange gains arising from Yen depreciation.
However, there is no impact on ordinary profit as foreign exchange gains are offset
by the provision of policy reserves.

A 1 will explain the revision of group adjusted profitand VNB on the following page.

A Please refer to the following page.
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FY2022 Group Adjusted Profit and Value of New Business Revised Forecast

o
Dai-ichi Life
Holdings

»  Group adj. profit is currently forecasted approx. ¥240bn, taking into account additional COVID-19 hospitalization payments and increase in currency
hedging cost at DL, and continued deterioration of non-operating (valuation) losses at PLC, considering expansion of COVID-19 new infections after July
and financial market conditions. Net income is forecasted ¥219bn, affected by the deterioration of valuation losses related to interest rates fluctuation
(on trading securities) included in the MVA related gains (losses) at DFL.

»  Group VNB is currently forecasted approx. ¥135bn mainly due to weak DL products sales while DFL/PLC are expected to increase.

VNB Revised Forecast Change Drivers

Group Adjusted Profit Revised Forecast Change Drivers

(¥ in billions)
(—) Losess from insurance activities approx. (¥40.0)bn
- o/w impact of COVID-19 related claims approx. (¥60.0)bn
() Positive spread approx. (¥17.0)bn
- ofw currency hedging cost approx. (¥40.0)bn

(+) Operating income

(¥ in billions)

(+) DFL/PLC : Steady increase in sales
thanks to rising interest rate, etc.
(—) DL/NFL : Decrease in sales, etc.

%:; :?)\Bactg)rllo\;)i;s;:g bonds and equities due rising interest rates [Previous]
52.0 approx. [Revised]
(2.0) - Adj. 154.0 approx.
(18.5) 21.0) 195 1350
[Previous] (50-0) [Revised] *" 465
approx. approx. [ 1 (45.0)
270.0 O N v ransactions g ang o 0" e
Group N fDrF\gnexchange gains apprux.::ZS.UEn Group Col d
AdjProfit LTI o Shren 4o o Adj. Profit N e
— |
DL DL DFL/NFL PLC TAL Other Asset DL DFL/NFL Overseas
Fundamental Capital, Overseas Management,
Profitth@  etc.(i2) et (Change from Group Adjusted Profit)
:;'::; “:::;' (61.0) 115 15.5 17.5 16.0 1.5 azp::.’:' (21.0)  219.0 410 350 sS85 “PRIOX
Folztc‘:'st "';’ggl’;' (113.0) 13.5 34.0 17.5 16.0 1.5 ":;’:";' +15.0  285.0 86.0 285 390 afé’f{,"
(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains{losses). (2) Both initial and revised forecast based on the revised fundamental profit calculation method 7

A Here, the change drivers of Group adjusted profit and VNB from the initial forecast
are described.

A Adjusted profit at DL is expected to decrease by about  \ 8 billion from the initial
forecast, reflecting an increase in payment for hospitalization benefit and other
payment associated with the spread of COVID-19 infections and an increase in
currency hedging cost , partially offset by  an improvement in gains on derivatives
and a decrease in new reinsurance  ceding cost. We also lowered our profit  forecast
for PLC in light of the current financial market environment, particularly overseas
interest rates, will continue to weighon  non-operating (valuation) loss.

A Group VNB is expected to decrease by approximately \ 1 9 b iconsidering the
current sales outlook of each company based on the trends by the end of second
quarter .

A Please refer to the following page.




Dai-ichi Life
Holdings

DL Hospitalization Benefit Payment for COVID-19 infections

» Since September 26, the scope of benefit payment for "deemed hospitalization” for COVID-19 infections has been changed.

» DL reflected the current estimate for full-year hospitalization payment related to COVID-19 which is expected to be approx. ¥90bn into the current
earnings forecast, based on the expansion of new infections mainly in July-September, increased by ¥60bn from the initial forecast of approx. ¥30bn.

Transition of COVID-19 New Infections in Japan(?) (DL) Actual Payments and Estimate for
Until From Hospitalization Benefits
Scope of Hospitalization Benefit Payment Sep. 25  Sep. 26 onward

Actual hospitalization

Current estimate
(Treatment in terms and conditions) DET | @eT T approx. ¥90.0bn
With high risk of : .
300 Medical treatment se'\,m[ﬁz; fieee O Cover O Cover Change of scope for 3Q/4Q Estimate
at home or lodging hospitalization benefit @DPayment outlook for palicyholders
(Special treatment) Other than the above O Cover x Excluded 37.0 who infected before change of the scope
250 @Payments outlook after the change
approx. ¥10bn
(thousand) ) (app )
Initial
200 earnings forecast 2Q Payment Results
Jan-Mar Apr.=Jun. Jul.-Sep. Oct.
150 approx. approx. approx. approx. 1Q Payment Results
4.6 million 2.6 million 11.9 million 1.1 million
100 COVID-19 related payments in Japan(®
Death benefits Hospital benefits, etc.
50 Nl’“j\l'.)?r c Amount Nu T of Amount
Cases =
DL 977  approx.¥4.1bn 449,544 approx. ¥53.3bn
o -l |||| I HH Il | (Reference) AD?-J-z?»zep- 1,282 approx.¥7.0bn 490,497 approx. ¥57.1bn
Domestic ’ o ’ : .

Jan-22 Feb-22 Mar-22  Apr-22 May-22 Jun-22 Jul-22 Aug-22  Sep-22 Oct-22
(1) MHLW Data, new infections ineligible for hospitalization benefit under the new scope included after Sep.26.

(2) Those who are 65 years of age or older, or wha require hospitalization, or have a risk of severity and need treatment of COVID-19 medicine or administration of oxygen, or pregnant women.
(3) Total of the three domestic group companies (DL, DFL, and NFL), known as of September 30, 2022

A This slide explains the current status of hospitalization payment at D L against the
COVID-19 new infection

Current full -year estimate for hospitalization payment is expected approximately \ 90
billion, including \ 37 billion in the second half.

Please refer to the following page.
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DL Foreign-Currency Hedged Bond Investment 1 (Balance) Dai-ichi Life

Holdings

» DL executed significant reduction of foreign-currency hedged bond from the point of risk-return aspect under the rapid overseas interest rates hike
especially in the shorter-end of yield curve.

» Reconsider investment process for foreign-currency hedged bond and implement stricter asset allocation and risk management.

» Based on the interest rates forecast and market liquidity going forward, DL will continue to reduce the exposure.

Breakdown of Foreign-Currency Hedged Bond
(Carrying amount)(1) Change from Mar-21 to Sep-22

0 (¥ in trillions)
7 19.1% 18.7% 7.22
Carrying amount share
in general account 16.8%
15.3% +0.5
(¥ in trillions) A3.1 3.71
£0.9
10.8%
Unrealized gains
(losses)
Currency hedging Mar-21 Sold / Currency ht(ledgmg UmE?IIZEd Sep-22
accounting impact Carrying amount Purchased accounting gains Carrying amount
impact (losses)
'?Sﬁeknvfy‘“fezgfaﬁ? Book Currency hedging accounting impact
accounting impact value_ « The accounting book value of foreign-currency hedged bond with fair
(accounting) value hedge using currency forward contract is adjusted based on the

[1o/w USD currency evaluation at the end of each quarter.

(While currency forward as a hedging instruments are also evaluated.)

- (0.39) + Currency hedging cost is recognized as foreign exchange losses from
Mar-21 Sep-21 Mar-22 Jun-22 Sep-22 the gap between currency evaluation on foreign-currency hedged bond

and forward contract as above. 9
(1) Incl. amount of foreign-currency full-hedged bonds using currency swap (Mar-21: ¥207.8bn., Mar-22: ¥208.6bn, Sep-22: 253.2bn)

A Here is a reference explaining the status of foreign -currency denominated hedged
bond investment at DL.

A DL significantly reduced foreign -currency hedged bond exposure fromthe pointof of
risk and return amid the rapid rise in overseas interest rates .

Although foreign -currency h edged bond has been invested as a substitute foryen -
denominated assets , due to the rapid increase in volatility in overseas interest rates

and other factors, increase in currency hedging cost and unrealized losses have

been incurred this fiscal year.

In light of these circumstances, DL recognized the fluctuation risk in overseas
interest rates and  decided to implement stricter asset allocation process and risk
management .

DL will continue s to control the exposure of foreign -currency hedged bond
downward and consider further reduction based on the interest rates  outlook,
liquidity, and other factors

Please refer to the following page.

>

>

>

>
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DL Foreign-Currency Hedged Bond Investment 2 (P/L-Currency hedging cost)

Dai-ichi Life
Holdings

>

>

2Q YTD interest income from the foreign-currency hedged bond decreased by only 3% YoY thanks to Yen depreciation, even after significant reduction of
the balance.

While currency hedging cost in 2Q YTD was relatively low due to a limited rolled amount of currency forward contract, a large amount of currency
forward contract is scheduled to be rolled in 2H. The estimate for full-year currency hedging cost remains unchanged at approx. ¥90bn from the previous

estimate at the end of June due to significant reduction of the balance, even though current short-term overseas interest rates is already higher than our
previous expectation.

Gains (losses) on Foreign-Currency Hedged Bond

FY2021/2Q FY2022/2Q

FY2022 Currency hedging cost estimate

+ Currency forward contract will be rolled every 3 to 6 months

(Ref.)Foreign (based on currency type, rolling amount and timing)

Foreign-currenc Foreign-curren
9 Y 9 Y currency bonds

hedged bonds hedged bonds ) + Foreign-currency hedged bond exposure is expected to be
(¥ in billions) (unhedged) reduced further in 2H.
Interest, dividends 84.2 81.5 24.6
and other income (Yen depreciation impact vs plan: approx. +10.0) Oveir:te;’arz:th'?a?éerm ?Sttl?fl h";a(rj—ZZt & 0; JLIj’rll_z2 = gf SEDEH
assumption (Initial budget)  (end of 1Q) (Current)
Currency hedging cost (13.5) (23.2) - usD 2.6% 3.5% 4.5-5.5%
Gains (losses) on
sale of securities (33.5) (150.1) 615 EUR (0.0%) 0.5% 2.5-3.0%
Carrying amount 7,228.9 3,717.3 1,427.6 Foreign-currency
in addition to ¥2.1tn in 1H
Book value 6,653.1 4,114.9 1,309.7 hedged bond approx. approx. A e reduction ie
- reduction plan ¥600bn >¥1.0tn expected
Unrealized gains (losses) 575.8 (397.5) 117.8 for full-year T
(Ref.) -
Book value before currency 6,569.8 3,532.5 Cu;;i:gt?:.g?éng approx. approx. approx. ¥90bn
hedging accounting impact for full-year ¥50bn ¥90bn (no change from June)
(1) Indl. foreign fixed income investment trust 10

> > > >

>

>

Here is a reference of the gains and losses status of foreign -currency hedged bond.

Even after DL made a large -scale of reduction in balance, interest income from
foreign -currency hedged bond in the second quarter slightly decreased by
approximately 3% YoY due to the contribution of  Yen depreciation.

While realized losses of a pproximately \ 150 billion were recorded from the sale of
foreign -currency hedged bond in the second quarter, realized gains from the sale of
unhedged foreign bonds were also recorded dueto Yen depreciation.

Currency hedging cost was relatively low in the second quarter due to the status of
currency forward contracts . However, significant  increase in hedging cost from the
third quarter onward  is expected as the forward contracts reach the roll -out timing.

As a result of the implementation of a large -scale reduction in the outstanding
balance, the full-year currency hedging costis expected toremain atthe same level
of approximately \ 90 billion assumed at the end of June, even though the short -
term interestrates  assumptions in each country have been gradually revised
upward .

Please refer to the following page.




Commencement of TOB to acquire ipet Holdings as a wholly owned subsidiary

7
7

Dai-ichi Life
Holdings

» Commenced a tender offer to acquire ipet Holdings(ipet), a major domestic pet insurance company which has had a business alliance with DL since 2019.
» Aim to acquire a strong presence in a rare high-growth market in Japan, diversify business portfolio, improve risk profile, and expand contact points with

customers.

Summary of Tender Offer (TOB)

ipet Holdings, Inc.

Tl S EE Y (Listed on the Growth Market of TSE)

Overview of ipet

Net premium revenue and Adjusted operating profit*)

Number of employees(®)

Ordinary profit
/Adjusted net profit(2)

Total Assets/Net Assets(1)

Tender offer period

533
¥28.6bn / ¥1.1bn

¥22.3bn / ¥5.0bn

From November 8, 2022
To December 20, 2022

Number of shares
to be purchased

All of common stocks and share options
(Lower limit: 66.67% in ownership ratio)

Tender offer price
(Common stock)

Premium
Settlement date

Total purchase price

¥3,550

+47.9% to the closing stock price of

November 4
December 27, 2022

approx.¥39.0bn

Others .
28% (¥ bn) ::t p:e:ﬂum ret\-,'enue o 27.6
-
Pet insurance Peer A Justed operating profl 22.4
shares based on 38% 18.1
number of 14.8
Peer B contracts(?) 12.2 1.8
7%
1.1
v . . 0.8 0.9 1
pe ipet (5-year CAGR: over 20% )
27% 2017 2018 2019 2020 2021
Strategic Significance
¥ Acquiring a strong presence in a rare high-growth protection market in Japan
¥ Diversifying our business portfolio and improving risk profile (taking insurance risk)

v Expand contact points with our customers using ipet products, backed by extending

current alliance

(if all stocks are purchased)

+  Dream Incubator Inc., which owns 55.21% of target company shares, agreed to tender
to this tender offer.

+ I all stocks are not acquired, squeeze-out procedures are planned to be implemented
after execution of the tender offer.

Earnings outlook,
Financial impact Cash contribution

Impact on
group ESR(®)

Net income forecast in FY2026: approx.¥2.0bn

approx.1.2%pt decrease

(1) As of March 2022 (Consolidated basis) (2) FY2021 results - net profit is adjusted basis (non-GAAP) on unearned premium method and excluding the impact of catastrophic reserve

Expect cash contribution after elimination of accumulated losses

(3) As of December 2021, ipet disclosure material (4) Figures at and before FY2019 are of ipet Insurance Co.,Ltd.  (5) Estimate 11
A Finally, 1will explain TOB for transaction of ipet Holdings .
A The petinsurance marketis  high-growth market , rare opportunity  in Japan, and ipet
is a company that is increasing its presence under the second - largest strong
business foundation.
A As the business environment for domestic life insurance has changed dramatically

since the COVID-19, we are striving

four experience values to customers.

A We and ipet have had a business alliance since 2019.
have sold ipet insurance products mainly
have recognized that the number of cases, new customers who entered into

to transform our business model by delivering

Under the partnership, we
through sales representatives at DL

ipet

insurance contracts also decided to enter into life insurance contracts with DL is

increasing.

>

growth of
the financial
our risk profile.

Through the acquisition as a wholly owned subsidiary, we will
ipet and strengthen the provision of new value to

enjoy the high profit
our customers . From

aspects, we also expect to diversify our business portfolio and improve

A The purchase price adds a premium of approximately 48%, which we do not believe
is excessively large compared to approximately 45% of the other wholly owned

subsidiaries cases in the past.

>

As in the case of M&A deals in our Group to date, we have made judgments based

on strict investment discipline, confirming that we can secure returns in excess of

the cost of capital, taking into account

its business risks. IRR

in this transaction

assumes almost 10 V without factoring in any particular additional synergies.

A Please refer to the following page.

. We




Overview of the pet-related market, and characteristics and strengths of ipet
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Dai-ichi Life
Holdings

» Pet insurance is a rare growth market in Japan, and

exceeding a whole industry and peers.

Overview of Pet Insurance
Domestic pet insurance market has a high growth potential along
with increasing trend of number of policies
Insurance coverage ratio is still low, and there is a large room for

ipet has strong competitive advantages as one of the largest player which realized growth

Characteristics and Strengths of ipet
ipet realized growth exceeding a whole industry and expands its market share

Maintain a lower loss ratio compared to peers, due to coverage of young healthy insured which
were acquired through pet shop sales channel

further growth

Number of contracts(*)

Market size of pet insurance(!) Share on number of policies(*!

963
(Thousand) \
Pet insurance premium(¥ bn) 729 18% \ 35% Others
Number of policies (mil) 2.5 622 -‘l ofw peer B 7%
Pet-related business 508 I/
i 423
Market SIZE, 7 156 64% 29% 38% peern
approx.¥1.6 trillign 1a1.0 [ ] |
(Fr2020) ' 5 CAGR: 19% 1
58.1 -year . \ ipet
5-year CAGR: 15% (ref: peer A, B are 10%) |1%| \ 26% |27‘“'| P
2017 2018 2019 2020 2021 2024 2017 2018 2019 2020 2021 2024 Mar Dec Dec
(Forecast) (Forecast) 2012 2020 2021
Pet insurance coverage ratio(gap between other countries)() Combined ratio (FY2021)() N
Competitive advantages’®
igpn;?;bgf: v Increase in medical expenses Loss ratio = Expense ratio v S[i;el sifying sales channels among pet shops, online,
approx.16% ¥ Companion animalization . _ y e o
—_— ! ipet m 41.7% 94.0% (Share on the number of new policies: approx.70%
Japan as of 2021 (as a family/friend) P from shops and approx.20% from online)
England 25% Peer A 58.1% 36.7% | 94.8% ¥ Top class retention rate in industry(approx.90%)
¥ Broad network of hospitals which accommodates over-
Sweden 65% Peer B 65.9% 35.2%  101.1% the-counter settlement (approx.5,500 hospitals)

(1) ipet disclosure material ~ (2) Based on figures published by each companies (Earned premium basis)  (3) Each figures are for FY2021

A Here summarizes the pet -related market and ipet Holdings.

A InJapan,t he pet -insurance market continues to expand with double -digit growth ,
but recognition is still low, therefore we believe there is room for an increase in the
insurance participation rate.

A Under that circumstances, ipet has a strong track record of growth that outpaces
the overall petinsurance market and main competitors . Together with competitor A,
ranked the top in the market, ipet has secured a high market share in the number of
hospital facilities where customers can process insurance claims and other
procedures at hospital counters . Thereby establishing significant barriers to entry.

A ltis also characterized by a certain competitive advantage in that it maintains a
favorable loss ratio, as evidenced by a large number of healthy and young pets
subscribe from a sales network centered on leading shops.

A We will support ipet with financial and human resources to support their growth.

A Please refer to the following page.
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[Reference] Outline of purchase (partial excerpts) and planned schedule Dai-ichi Life
ings
» If tender reached 2/3 of total outstanding shares, TOB will be executed successfully and ipet will become a subsidiary.
Afterwards, remaining shares are planned to be acquired from minority shareholders, and ipet will become a wholly-owned subsidiary.
Outline of Purchase (partial excerpts) Planned Schedule
Acquire the t t
Bpoee CLUC pUikes 25 2 whollycommed Subsidiaey November December 2023 Jan - June
Types of shares and 1st & pom?sor:\ Sto(c)k:[‘ﬂ,(sgow 460 g
5 st Series of are ion(a): ¥6,
tender offer price 1st Series of Share Ogtion(b): ¥6,460 11/?
N From November 8, 2022 f;;jntgred pros
Tender offer; period To December 20, 2022 ten er;ir}egme"t 12/20
Number ofsare tope | N of share o be puchased: 10,99 31 TQ8 start TOB end Bedme
purchased Minimum number: 7,326,900 ‘ TOB success
Before the purchase: 0% P ToB 5 If tender 1 g Minority : WhO“Y
Ownership ratio After B e 100% (30 busine reached 2/3 12/27 Squeeze-out, -owned
Fund for purchase Own capital and cash on hand Beco_n!e (100%)
a subsidiary subsidiary
mmn?::;:g::: date Decemnber-27,:2022 If tender d
ender does
Major Shareholders and Shareholding Ratio Other not reach 2/3
shareholders
Nane Number of shares Sharet!olding 4
owned (Thousand) Ratio(t) Selle.56%  ownership sold 4
by tendering il
1 Dream Incubator Inc. 6,068 55.87% o R b TOB fail
2 | GOLDMAN SACHS INTERNATIONAL 775 7.13% Holdings
3 GOLDMAN SACHS & CO.REG 683 6.28% v
4 Sojitz Corporation 468 4.30%
5 | YCP HOLDINGS (GLOBAL) LIMITED 468 4.30%
(1) Percentage of shares owned to the total number of shares issued (excluding treasury stock) (as of March-end 2022) 13
A Hereis areference of the TOB outline and schedule.
A When the application reaches two  -thirds, TOB will succeed and we are able to
make ipet a subsidiary at the end of December. After purchasing the  remaining

shares from minority shareholder s, we assume to make ipet a wholly owned
subsidiary from January to June 2023

)

This ends my presentation.
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[Group Companies Performance Overview]
Domestic Life Insurance Business: Dai-ichi

Life
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Dai-ichi Life
Holdings

» Fundamental profit decreased by 25% to 138.2bn YoY mainly due to deterioration of gains from core insurance activities due to an increase in COVID-19
hospitalization payments partially offset by increase in positive spread thanks to Yen depreciation and lower assumed interest burden.

> Adj. profit increased by 20% to ¥111.9bn YoY driven by improvement of non-recurrent losses due to an absence of reinsurance ceding cost.

Performance Results FY2021 FY2022
(¥inbilions)  2Q(YTD) 2Q(YTD) (CIETEE )
FY2021 FY2022 Change (%) .

(¥ in billions) 20(YTD) 20(YTD) ngf Adj. Profit 93.4 111.9 +18.4 +20%
Premium and other income 1,098.3 1,156.0 +576 + 5%
e — O] T 155 ERTER Net Income (loss) YoY change and Adj. Profit

Positive spread 46.7 65.7 +18.9 +41% (¥ in billions)

Foreign exchange hedging cost (14.9) (26.2) (11.3) Absence of the reinsurance costs

Gains from core insurance activities 137.3 72.5 (64.8) (47%)

Net capital gains (losses) 110.2 1111 +08 + 1% Deterioration of gains from core Extraordinary gains,
8 insurance activities due to provision for

He gaie {lasses) on snles of searides 1.7 %84 (33.3) COVID-19 related payments ~ +86.2 policyholder dividends

Gains (losses) from mutual investment funds cancellation 36.6 28.4 (8.2)

Derivative transaction gains (losses) (23.8) 9.6 + 335 (15?) _ 111.9 (00) 111'9

Foreign exchange gains (iosse3) exduce hedging cst (3.0) 14.0 +17.1 Fundamental (7.1) MVA related

Loss on valuation of securities (2.1) (6.1) 4.0) 93.4 Profit N nt Taxes ins (losses),
Non-recurrent gains (losses) (114.4) (28.2) +862 -

Provision for additional policy reserve (34.6) (34.0) +06

Provision for contingency reserve = +0.8

Reinsurance income (loss) (79.8) 4.9 +84.8 (45.8) Nt capital
Ordinary profit 179.9 221.2 +413 +23% gains (losses)
Extraordinary gains (losses) (13.2) (21.1) 7.8

Provision for price fluctuation reserve (9.0) 8.5) +0.5 +20%
Provision for reserve for PH dividends (35.7) (43.5) (7.8) .
Total of corporate income taxes G7.8) (44.6) ERY) Net Income Net Income Adj. Profit
Net income (losses) 93.4 111.9 +184  +20% ZFY-‘;?'I'ZI; 2FY2‘?T2§ 2""%{‘%2
(Reference) Reinsurance ceding impact'”  approx.+6.5 approx.+115 approx.+5.5 Q( ) Q( ) Q( )

(1) Both FY2021 and FY2022 figures are based on the revised calculation methed for fundamental profit. 15
2) Estimated im) of strategic whole life insurance reinsurance transactions (ceding), which has been im| since FY2018, reduces assumed interest and imy jains from core insurance activities.
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Dai-ichi Life — Initiatives for Market Risk Reduction

Dai-ichi Life
Holdings

(Years) o puration of Lisbilities{Economic Value) =e=Duration of Assets (indl derivatives) (¥ in billions)
22 21.2 4,000 Market Value ™ Book Value
21 o 20.2
3,518.5
o 18.7 3,500 3,249.9
19 2,993.0
18 3,000
17
17.6
. 17.3 170 2,500
15

Balance of Policy-Reserve-Matching Bonds and Derivatives 2,000
(¥ in trillions) '

15 Market Value of PRMBs ® Book Value 4071
1,500 1, 288 0 ) 9531
13 12.35 12.58 . i
11.38 11.55 Looo
1 10.55
0 - = . E+¥165,5bn 500 “34 8on)
: o | o - | | .
Mar-19 Mar-20 Mar-21 Mar-22 Sep-22 Mar-19 Mar-20 Mar-21 Mar-22 Sep-22
Interest Rate Swaps . § . -
(Hedged insurance libilities, hedge ~ ¥700.0bn ¥700.0bn  ¥700.0bn Domestic Equity Hedging Positions  y414 b ¥647.1bn  ¥677.2bn
accounting applied part) (Futures sold and put options bought, etc.)
Interest Rate Swaption _ _ [Reference] )
(Receipts fixed, payments floating) ¥460.0bn Foreign Equity Hedging Positions ¥59.90n gt 2hOR]

(1) Economic value-based duration of insurance liabilities associated with individual insurance and annuities in the general account, duration of yen-based fixed income assets (including interest rate swaps), and the balance of policy-

reserve-matching bonds(PRMB) and derivatives. PRMB is a unique category for bonds, accepted under Japanese GAAP. PRMB is reported at amortized cost if the bonds meet certain requirements.
2) Within domestic excluding stocks of subsidiaries, affiliates and not-listed domestic stocks) the book value of

uit d for purposes other than pure investment as of end of Sep-22 was ¥74.6 billion. 16
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Domestic Life Insurance Business: Dai-ichi Frontier Life Do iinas

» Fundamental profit decreased by 87% YoY to ¥2.8bn mainly due to a decrease in gains from core insurance activities affected by increase of regular policy
reserves for foreign currency denominated products, partially offset by increase in positive spread. Net income decreased from ¥45.6bn to (¥10.6)bn due to
the deterioration of valuation losses related to interest rates fluctuation included in the MVA related gains (losses), offset by one-time gains on reaching
policy targets driven by Yen depreciation. Adj. profit excluding MVA related losses decreased by 72% YoY to ¥5.6bn.

Performance Results(1) FY2021 FY2022

Change %
FY2021 FY2022 (¥ in billions) 2Q(YTD) 2Q(YTD) 9 )
(¥ in billons) 20T 2qompy e 9 Adj. Profit 20.1 56 (14.5) (72%)
Premium and other income 627.9 1,228.8 +6008  +96% 1 . : . o
Fundamental profit® 213 28 (18.5)  (87%) Net Income (loss) YoY change and Adj. Profit
Positive spread and
gains from core insurance activities 233 8.7 (14.6) (¥ in billions)
Gains (I'DESES) ?Im o GHME risk (1.9) 58 3.8 Fundamental profit Deterioration of gains from core insurance activities
Net capital gains (losses) 359 (34.6) (70.6) and gains (losses) due to increase in regular policy reserves
Gains (losses) related to GMMB risk (0.7) 0.6 +1.3 related to GMMB risk
Gains (losses) related to MVA 24.4 (22.2) (46.7) 45.6 Deterioration of valuation losses related to
Other capital gains(losses)(sale of securities, etc.) 12.2 (12.9) (25.2) interest rates fluctuation (on trading securities)
Non-recurrent gains (losses) (0.7) 20.4 +21.1 +1.0
Reversal of contingency reserve (0.7) (5.9) (5.2) (17.1) S Adj. Profit
Gains (losses) related to MVA (reinsurance) - - - "7 Other capital Net L FY2022
R gains and et Loss
e T 0.0 263 +26.3 other non- FY2022 2Q(YTD)
Ordinary profit (loss) 56.5 (11.4) (67.9) o recurrent losses 20(YTD) *16-2 5.6
Extraordinary gains (losses) (2.7) (2.8) (0.0) MVA related Q( )
Provision for price fludtuation reserve @n (2.8) (0.0) Net Income gains (losses) -
Total of corporate income taxes (8.1) 16 +11.7 FY2021 +11.7
Net income (loss) 45.6 (10.6) (56.2) o (10.6) MVA related
Fundamental profit and 205 14 (17.1) 2Q(YTD) (46.7) N gains (losses),
gains (losses) related to GMMB risk . B ° (5.2) Taxes, etc.
Other capital and 123 133 110 Change in  etc.
other non-recurrent gain (losses) reserves

Gains (losses) related to MVA 244 (22.2) “6.7)
Provision for contingency reserves and
price fluctuation reserves, and tax (11.6) (5.1) +6.5

Effecti

pital gains (sale of securities, etc.), other non-recurrent gains (losses) onsale of 17
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Domestic Life Insurance Business: Neo First Life
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» Premium and other income decreased by 5% YoY due to surrender of business owners insurance while medical insurance in-force policies increased.
» Net loss increased from (¥3.4)bn to (¥4.2)bn YoY due to higher COVID-19 related hospitalization payments.

Performance Results

FY2022

Fy2021

(¥ in billions) 2Q(YTD) 2Q(YTD) change o
Premium and other income 67.1 63.9 (3.1) (5%)
Benefits and claims (20.3) (47.2) (26.9)
Claims, annuities, benefits (4.2) (10.4) (6.2)
Surrender value, other refunds (16.0) (36.7) (20.7)
Provision for policy reserves, etc. (32.2) (6.8) +25.3
Provisionfreversal for contingency reserve (0.0) (0.0) +0.0
Operating expenses (16.0) (16.3) (0.2)
Reinsurance income (1.4) 1.7 +32
Investment and other ordinary (0.5) (1.0) (0.5)
Investment gains (losses) 0.2 0.2 +0.0
Other ordinary gains (losses) (0.7) (1.3) (0.5)
Ordinary profit (loss) (3.4) (5.7) (2.3) -
Extraordinary gains (losses) (0.0) (0.0) + 0.0
Total of corporate income taxes (0.0) 1.4 + 1.4
Net income (loss) (3.4) (4.2) (0.7) -
Fundamental profit() (3.3) (5.7) (2.3) -

Fy2021

FY2022

(¥inbilions)  2Q(YTD) 2Q (YTD) Change (%)
Adj. Profit (3.4) (4.2) 0.7) )
Net Income (loss) YoY change

(¥ in billions)

Net Loss Net Loss
FY2021 FY2022

Investment
B s e 20m0)
& other

iNCOME  panefits &
(3.4) - claims
(3.1) +25.3

Surrender of business
owners insurance

(26.9)  Provision
for policy
reserves

ordinary -
ains/losses
3.2 9 /| +1.5

Operating _+3.2 " o W (4,2)

expenses (0.5) Extraordinary
(0.2) Reinsurance gains/losses,
income taxes

Reversal of policy reserve due to increase in
surrender of business owners insurance

18




[Group Companies Performance Overview] _%F
Overseas Insurance Business — Protective, USA Do T

» Pre-tax adjusted operating income increased by 11% YoY to $302m primarily due to improvement in Retail business driven by decrease of death benefit
and increase in operating income from investment management at Stable Value Products business, partially offset by the absence of one-off factor
recognized in the previous corresponding period in Acquisitions business.

» Incurred net loss of $38 million, mainly due to non-operating valuation losses associated with financial market fluctuations.

(Note: PLC's financial results for 3Q(July-September) of FY2022 are scheduled for release around November 14, local time.)

Performance Results Fy2021 FY2022 Change (%)

(¥ in billions) 2Q(YTD) 2Q(YTD)
FY2021 Fy2022 Change (%) Adi ~
(USD in millions) 2Q(YTD) 2Q(YTD) j. Profit 32.8 (5.2) (38.1)
Premiums and policy fees 3,110 3,193 + 83 + 3%
adi. ing incoma®® 71 302 TN D Net Income (loss) YoY change
Retail Life & Annuity 20 71 +51 + 247% (USD in millions)
Acquisitions 211 162 (49) (23%) Valuation losses and adjustments
Stable Value Products & %0 435 + 38% due to financial markets fluctuation
Asset Protection 18 25 +7 +41% ! +32
Corporate & Other (44) (48) ) - 297 - L e -
Non-operating income (loss) 89 (352) (442) Retail Life & (19 sv/ap (38)
Fixed maturities - realized gains (losses) 38 (0) (38) ANNUIY 5 cquisitions Corporate & Fixed
Creck losses, realized gains{iosses) on equity, others 7 (193) (201) Others nr"ztalilirziggs
Commercial mortgage loans 92 14 (78) - — gains e
Modco - et realized gains and losses ©) (177) (167) Pre-tax adj. operating income +31  operating Net Loss
Derivatives related VA, FIA, IUL and STRANN 2 155 + 152 income (loss) FY2022
VANVUL market impacts 17 (69 &7 2Q(YTD)
Related DAC/VOBA amortization (60) (82) (21)
Income tax expense (63) 11 +75 Net Income +7s [N
Net income (loss) 297 38) (335) - Fy2021 (38)
Net income (loss) (¥ in billions) 328 (5.2) (38.1) - 2Q(YTD) (403)
Exchange rate (¥/USD) 110.58 136.68 +26.10 +24% Taxes
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