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

Today, 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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PDL [Indonesia] PT Panin Dai-ichi Life 40%
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Key H Ighllg hts Datichi Life

10 Result Adj. profit declined YoY impacted by COVID-19 in Japan and financial markets fluctuations
Q Results (progress rate vs FY forecast: 34%)

- Down 19% YoY: While DL adj. profit increased YoY due to an increase in investment income,

Group Adj. Profit ¥91.4bn DFL and PLC incurred temporary losses due to rising overseas interest rates.

Profit

~ Down 41% YoY: In addition to the decline of the group adj. profit, affected by deterioration of

Net Income ¥81.1bn MVA related losses at DFL due to rising overseas interest rates.

~ Up 1.9% YoY (excl. exchange rate impact)
G NB ANP ¥88.1b Domestic: Up 5% thanks to strong sales at DFL, while weak sales at DL and NFL.
roup -1bn Overseas: Down 6% due to restriction of sales activities by COVID-19 at DLVN and slower

B sales of individual insurance at TAL.

(NB)
Group VNB approx. ~ Down 17% YoY (progress rate vs FY forecast: approx. 18%)
(estimate) ¥21.0bn O/W DL was ¥15bn. (down 13% YoY and progress rate of approx. 17%)

EEV & ESR Group EEV slightly declined due to an impact from equity market deterioration
(estimate) ESR increased thanks to progress of the market-related risk reduction
Group EEV approx. ~ Down 2% vs Mar-2022 due to a decrease in unrealized gains at DL, mainly derived from
P ¥7,040bn domestic equity market deterioration.
Financial Group ESR approx. ~ Up 8%pt vs Mar-2022 driven by economic capital increase, rising domestic interest rates and
Soundness P 235% progress of the market-related risk reduction, etc.
| Topic | TAL completed acquisition of Westpac Life

» On August 1, acquisition was competed and TAL begins post-merger integration processes.

Death Benefit (Payment) | Hospitalization Benefit
Insurance Claims() - Death benefit ¥2.3bn

Domestic  April-June 2022 659 ;g:?g:;’; 203,415 ¥‘2\%D.r20;<r; - Hospitalization benefit ¥21.4bn

(1) Total of 3 domestic group companies (DL, DFL, NFL) as of June 30, 2022. 2

B Here are today's three key highlights.

B First I will review consolidated results. Group adjusted profits declined YoY due to COVID-
19 spread in Japan and impact of rising overseas interest rates.

® While DFL and PLC incurred temporary losses, group adjusted profit progress rate reached
34% thanks to the profit increase at DL. The impact of COVID-19 expansion in Japan at
DL was offset by an increase in investment income including one-time items. Consolidated
net income was negatively impacted by MVA-related gains and losses at DFL.

B Next is about new business results. Sales at DL and NFL in the 1Q were sluggish, mainly
due to a reactionary YoY decline from the previous corresponding period when sales were
strong. However, amid a rise in overseas interest rates, sales at DFL increased
significantly, resulting in an increase of new business ANP for domestic life as a whole.
Overseas new business ANP declined YoY at DLVN and TAL. However, group new
business ANP, even excluding the impact of foreign exchange rates, increased YoY.

B In the 1Q, estimated value of new business is disclosed only for domestic business.
Domestic business VNB was approximately ¥20 billion, a progress rate of 18%, mainly
due to a sluggish sales at DL and NFL.

B Group EEV was slightly down since end of March 2022 due to the domestic equity market
decline, while the positive impact of rising domestic interest rates was offset by the
negative impact of higher overseas interest rates. ESR rose to approximately 235%.

B As a topic, TAL completed the acquisition of Westpac Life on August 1 and shifted to post-
merger integration process. There is no change to the outlook for contributions to the
group profits from the acquisition at this time.

B Finally, I will update on the status of insurance claims and other payments related to
COVID-19 for domestic business. In the 1Q, the three domestic group companies paid
insurance claims and benefits totaling approximately ¥26 billion, of which DL paid ¥23.8
billion.

B For FY2022 DL have budgeted approximately ¥30 billion of COVID-19 related
hospitalization benefit. However, given the impact of the rapid increase in the number of
infected cases since July, we anticipate an actual payment amount could exceed the
budgeted amount.

B While there are no changes to the full-year forecast at this time, we will continue to
closely monitor situation.

B Please see the next page.
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Highlights: Profit - Group Adjusted Profit and Net Income

» Group adj. profit decreased by 19% YoY. While gains from core insurance activities deteriorated due to COVID-19, DL profit increased thanks to capital
gains in the rising domestic interest rates and yen depreciation. DFL incurred losses due to an increase of regular policy reserves for foreign currency
denominated products driven by strong sales expansion and losses on sale of securities. PLC was impacted by non-operating (valuation) losses.

» Net income decreased by 41% impacted 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

(¥ in billions) Domestic (¥9.1en) Overseas (¥8.2¢en)

(+) Positive spread
(—) Gains from core
insurance activities

(=) Increase of regular policy reserves
(=) Gains on sale of securities, etc.

+12.7

(+) Underlying profit (mainly group insurance)
(+) Impact from interest rates movement, etc.

Adj. Profit to Net Income

MVA-related gains (losses) (¥8.7)bn

- o/w MVA gains (losses) +¥17.5bn

- o/w deterioration of valuation losses related to
interest rates fluctuation (¥26.2)bn

1133 +0.2
(21.9) (0.1) +6.4 +0.5 +0.3 91.4 Amortization QOthers
- ) — (0.1) (4.1) of goodwill e 81.1
(+) Derivative transactions gains (15.5) R (8.7) : -
(+) Foreign exchange gains : (1.8)
(—) Gains on sale of securities, etc. DFL
(+) Operating income VA related
(—) Valuation losses on bonds and equities due rising interest rates gains(losses),
(—) MODCO losses, etc. etc.
Group Group
Adj. Profit Adj. Profit Net Income
FY2021 1Q FY2022 1Q FY2022 1Q
DL DL DFL NFL PLC TAL DLVN Other Asset DLRe,
Fundamental Capital, Overseas Manage- HD, etc.
Profit(*) etc.(1) ment (Drivers affecting adj. profit to net income)
FY2022
10 82.4 179  (107) (1.7) (3.6) 40 44 02 1.2 .7 014 8.7) (1.8 +0.2 81.1
AL 82.1 5.2 11.2 (1.5) 11.9 (2.3) 3.8 (0.1) 1.4 1.4 113.3 +26.7 (1.6) - 138.4

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

Here, I will explain details of profit indicators.

Despite the deterioration of gains from core insurance activities, the fundamental profit at DL
remained almost flat YoY, thanks to increase in positive spread impacted by yen depreciation, etc.
Capital and extraordinary gains (losses) benefited from an improvement in gains on derivative
transactions and foreign exchange losses excluding hedging cost, due to an increase in domestic
interest rates and yen depreciation.

DFL's adjusted profit impacted by an increase of regular foreign currency policy reserves due to the
rapid rise in overseas interest rates, in addition to one-time losses on sale of securities associated
with reallocation of bond holdings.

Increase of regular foreign currency policy reserves recorded when assumed interest rate on new
policy is higher than the standard interest rate. In periods of rapidly rising interest rates, such as
current 1Q, assumed rate becomes higher than regular policy reserve rate, resulting in need for
additional provision for policy reserve. However, this is acceleration of policy reserve provisioning,
and thus there is no impact on total P/L over the whole policy term.

At PLC, COVID-19 related insurance claims was lower than expected at the beginning of the fiscal
year, and operating income improved. However, non-operating income had significant negative
impact from the valuation losses due to rising interest rates and decline in the equity market.

TAL’s adjusted profit increased due to an improvement in underlying profit, as well as 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. MVA gains (losses) includes not only the gains (losses) from the change of MVA
related reserve balance itself, but also 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). As the MVA reserves balance declined significantly due to a rise in overseas interest
rates up to the end of March 2022, the amount of reversal of MVA reserve in the 1Q was small,
while gains (losses) on interest rate fluctuations, which directly reflect changes in market value,
deteriorated significantly exceeding the reversal amount of MVA reserve. As a result, total MVA
related gains (losses) had negative impact.

Please go to the following page.
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Highlights: New Business - New Business and In-force Business ANP Dat-ichi Life

Domestic new business ANP increased by 5% YoY thanks to steady growth at DFL reflecting attractiveness of their product in the rising overseas interest
rates. DL decreased by 30% due to 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.

In overseas, new business ANP secured a positive YoY increase due to yen depreciation while excluding exchange rate impact it decreased by 6% due to
restriction of sales activities by COVID-19 at DLVN and slower sales of individual insurance at TAL.

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

) . Change
New Business ANP In-force Business ANP Fr2021  Fr2022  Change o5, As of As of Change
(¥ in billions) 0 10 YoY 10 Mar-21 Jun-22
(et +5.0% +1.6% Domestic 59.2 622  +5.2% +7.8%  3,0001 3,0936
((+1.9%) excl. exchange rate impact) ((0.8%) excl. exchange rate impact) - - & - & - (1.4%)
DL 158 138 (30.4%) (33.7%) 2,052.7 2,042.0 (0.5%)
o/w Third sector 13.3 8.5 (36.1%) (38.3%) 708.8 708.2 (0.1%)
88.1 4,234.3 43004 =
. .

83.9 DFL 35.7 454 +27.4% +30.0% +1.9%
898.3 915.3 bdn
o/w DL channel 51 126 +148.2% +40.1% L)

NFL 3.6 29 (18.3%) +51.8%
139.0 136.2 (2.0%)

o/w DL channel 1.7 18 +304.6%
+28.4% +5.5%
Overseas 24.7 259 4% 1,144.1 1,206.7 +0.6%
Domestic life o e
protection type products share PLC 148 16.3 :::_‘M’ 597.9 635.7 'U[’;’f
[figures in brackets for DL] b ':" 2. ':
TAL 24 24 e 449.7 464.7 NN
31% 21% (71.9%) +1.2%
[73%] [71%] DLWN 7.5 7.0 ey 96.1 105.8 R
+38.6% +1.9%
+9,426.6% +33.1%

0.03 0.10 ‘ 0.25 0.3%
DEKH/DLMM +168.3% +9,135.0% +24.9%
22 22z +5.0% +13.1% +1.6%
FY2021 FY2022 As of As of Dai-ichi Life Group 83.9 88.1 T oA e 4,2343 4,300.4 (0.8%)
19 10 Mar-22 Jun-22 : : ;
Domestic  Overseas Domestic Overseas 9% change shown lower excludes exchange rate impact

4

Next, I will explain sales performance.

Domestic new business ANP increased YoY, thanks to steady growth at DFL reflecting
attractiveness of their product in the rising overseas interest rates. DFL is enjoying strong sales of
index-linked saving products that can be expected to increase pension funds according to the index
performance.

On the other hand, sales at DL decreased by 30% YoY, reflecting a reactionary decline from
relatively strong sales performance in the previous fiscal year, when policy conversion sales of
medical insurance to existing policyholders prevailed, as well as a shift to DFL saving products with
higher assumed interest rates. Although the share of new contracts improved (share of policy
conversions declined) YoY, the expansion of the number of new policies sold is still necessary.

DL has been restructuring its sales capabilities since July by implementing an integrated reform of
its consulting process and product mix. We believe that a certain amount of time will be needed to
promote initiatives and achieve concrete results. In conjunction with the selective recruitment since
last fiscal year, training reform and new compensation systems that we have been implementing,
we will continue to strive to reform our sales reps model steadily.

At NFL, sales were weak, mainly at walk-in shop agency channel, due to a reactionary decline from
strong sales seen since April last fiscal year following the revision of main medical insurance
products as well as product revisions by competitors in this fiscal year.

In overseas business PLC secured sales at the similar level YoY thanks to strong sales of BOLI/COLI
products for senior executives. At DLVN, although sales in the bancassurance channel was firm,
spread of COVID-19 restricted sales activities in agency channel. At TAL, sales of individual
insurance was weak. As a result, overseas sales as a whole increased YoY in JPY terms, but
decreased YoY when excluding the impact of foreign exchange rates.

Please refer to the following page.
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Highlights: Economic Value (estimate) — Domestic Life VNB, Group EEV and ESR  ov.i.ichi Lire
Holdings.
» Despite increase of 27% at DFL, domestic life VNB decreased by 17% YoY due to slower sales at DL and NFL (progress rate vs FY forecast approx. 18%).
» Group EEV slightly declined since March 2022 due to domestic equity market deterioration, as the positive effect of rising domestic interest rates was
offset by the negative effect of rising overseas interest rates.
ESR increased by 8% points since March 2022, reflecting an increase in economic capital and financial markets movements mainly in domestic interest
rates as well as progress of the market-related risk reduction.
Domestic Life VNB Group EEV Economic Solvency Ratio
approx.
2%
(¥ in billions) Progress rate (¥ in billions) = 235%
YoY vs. FY forecast
227%
approx. o 7,150.9 Approx.
21.0 (17%) Domestic Life 7,040.0
geey approx. 18% (¥ in trillions) s
0oX. =
38% approx. 8.3
oS (38%) DFL/NFL 8.1 PP
+27% approx. 21%
Slight
NFL Capital decreass
DFL m Integrated Risk 3.5 BRRR .- 3.5
DL
®DL (13%) approx.17% -
FY2022-1Q
st As of Jun-22 As of Jun-22
(1) Estimate with some simple measurement method and coverage. Mar-22 Est. R ik 5

[ Here I will explain economic value indicators.

| Domestic value of new business totaled to approximately ¥21 billion, which is around 18% of the
full-year forecast.

[ As mentioned earlier, sales volume at DFL increased supported by a rise in overseas interest rates.
However, due to the impact of lower sales volume at DL and NFL, the progress rate of domestic
life VNB vs the full-year forecast was behind.

[ Group EEV declined slightly since March 2022 due to a decline in the domestic stock market, while
the positive effect of a rise in domestic interest rates was offset by the negative impact of a rise in
overseas interest rates.

[ ESR rose to approximately 235%, thanks to the steady progress of market-related risk reduction
efforts for both interest rates and equity risk in current 1Q.

[ Please go to the following page.



(35

FY2022 Group Earnings Forecast Dai-ichi Life
Holdings
» FY forecasts remain unchanged at this time.
Closely monitor the impacts from the volatile financial markets and rapid increase in COVID-19 in Japan since July.
FY2021 FY2022 YoY Change Progress rate FY2021 FY2022 YoY Change
(¥ in billions unless otherwise noted) 1Q 1Q (%) vs. Forecast Actual Forecast (%)
Ordinary revenues 1,045.5 2,867.7 +922.1 +47% 38%  8,209.7  7,612.0 (597.7) (7%)
Dai-ichi Life 951.1 1,109.5 +158.4 +17% 31% 4,450.8 3,563.0 (887.8) (20%)
Dai-ichi Frontier Life 516.0 1,177.0 +660.9 +128% 56% 2,214.6 2,105.0 (109.6) (5%)
Protective (Us$ in millions)*) 3,464 3,799 +335 +10% 39% 13,400 9,750 (3,650) (27%)
TAL (AU$ in millions)™® 1,678 1,851 +172 +10% 24% 6,404 7,680 +1,275 +20%
Ordinary profit 206.2 1471 (59.1) (29%) 20% | 500.8  512.0  (78.8) (13%)
Dai-ichi Life 146.1 172.1 +26.0 +18% 45% 378.9 383.0 +4.0 +1%
Dai-ichi Frontier Life 46.0 (24.6) (70.6) - - 123.1 59.0 (64.1) (52%)
Protective (US$ in millions)*) 126 (37) (163) - - 578 340 (238) (41%)
TAL (AUS in millions)(®) (44) 41 +85 - 16% 163 260 +96 +59%
Net income® 1384 811 (572) (41%) 28% 4093 285.0 (124.3) (30%)
Dai-ichi Life 87.4 100.3 +12.9 +15% 54% 199.7 187.0 (12.7) (6%)
Dai-ichi Frontier Life 37.9 (19.4) (57.4) - - 138.6 45.0 (93.6) (68%)
Protective (Us$ in millions) ") 107 (29) (137) - - 277 280 +2 +1%
TAL (AU$ in millions)®) (30) 40 +71 - 23% 126 180 +53 +43%
Group Adjusted Profit flrlhes 91.4 (21.8) (19%) 34%
Group VNB* - - - - _
Dividends per share (¥) 83 86 +3 +4%
(Reference) Fundamental Profit' ™ 112.1 100.6 (11.5) (10%) 24% 550.1 approx.420.0 (130.1) (24%)
Dai-ichi Life 82.1 82.4 +0.2 +0% 27% 407.6 approx.300.0 (107.6) (26%)
ures for Protective and TAL are disclosed after re-classifying items from Protective and TAL's financial statements under US and i to conform to Dai-ichi Life Holdings’ disclosure standards.
et Income” represent “Net income attributable to shareholders of parent company.“ (3) Group VNB is disclosed in 2Q and 4Q. (4) Prsented bascd on the revnsed standard. 6

Here you can see group earnings progress vs forecast for FY2022.

While each individual company have different drivers and including the impact from one-time factors,
the certain level of overall progress rate in the first quarter was secured.

There is no change in the full-year forecast at this stage, but the financial markets continue to be
highly volatile. We also closely monitor the impact of the seventh wave of COVID-19 spread in Japan.

Please go to the following page.
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» Amid rising foreign interest rates mainly in U.S., DL accelerated the reduction of foreign-currency hedged bonds and shifted to yen-denominated bonds.
» Hedging cost for this fiscal year may possibly increase to approx. ¥90bn from initial estimate of approx. ¥50bn due to widening the gap b/w domestic
and overseas interest rates based on the assumption at the end of June.
» Increase in hedging cost for this fiscal year is expected to be largely compensated by increase in interest incomes from foreign currency denominated
bonds due to yen depreciation and dividend incomes generated from other investment assets.
Balance of yen fixed-income assets (book value) Gains (losses) on foreign-currency hedged bonds
(¥ in trillions)
23.8 23.8 23.7 FY2021/1Q FY2022/1Q
foreign-curency  foreign-currency c(LjF:re(efchoz?\ZS
o hedged bonds  hedged bonds Y
(¥ in billions) (unhedged)
‘ Ch‘:”tr;gigg";oggrd‘ Interest, dividends 41.3 43.0 14.2
Yen denominated . ) and other income Yen deprediation impact vs plan: approx. +4.0
bonds . 17.7 17.9 o/w balance reduction
approx. ¥600bn Currency hedging cost (7.7) (3.6) -
o/w currency-hedging Gains (losses) on sale (25.5) (77.3) 475
Reduction Reduction accounting impact of securities - = :
approx. ¥1tn approx.¥600bn approx. +¥270bn
foreign-currency ~ FY2022/1Q )
hedged bonds Book value change Extraordinary factor for hedging cost
4 ) 6.7 approx. (¥320)bn
{1 o/w USD denominated [3.2] g:i [5278] - Due to the rapid rise in short-term interest rates since the purchase of foreign
exchange contracts for hedging purposes, one-time positive evaluation was
Mar-21 Mar-22 Jun-22 recorded in the hedging cost calculation as of end of June.
Unrealized gains (losses) - Although the hedging cost are low in the 1Q, the payment obligation is fixed at
Yen denominated bonds 2,617.7 1,834.7 1,144.6 the start of foreign exchange contract and is expected to be realized as a cost
z hen rollingthe exchange contract in the future.
foreign-currency bl
ielbons 508.5 139.7 (252.6)
(Ref.)Foreign currency
bonds (unhedged) 209.6 208.5 157.2 7

Finally, here is a reference explaining the status of foreign-currency denominated hedged bond
investment at DL.

Since the end of March, there has been a significant increase in overseas interest rates, particularly
in the U.S. and the short-term interest rate outlook for major currencies has risen by around 1%
since March to the end of June.

In light of such financial environment, DL has accelerated its control of the outstanding balance of
foreign-currency hedged bonds. DL has mainly reduced the balance of U.S. dollar denominated
hedged bonds and accumulated yen-denominated bonds.

At the same time, the hedging cost related to foreign exchange has risen significantly as well. In
the initial estimate for this fiscal year, DL indicated that annual hedging cost to be approximately
¥50 billion. However, considering the interest rate assumption at the end of June, the annual cost
may increase to approximately ¥90 billion. While the hedging cost remained low in the 1Q partly
due to extraordinary factors, we expect the cost burden to increase, particularly in the second half,
as we reach the roll-out timing of foreign exchange contracts going forward.

Currently we assume that the increase in hedging cost can be largely offset by an increase in
interest income from foreign currency bonds due to yen depreciation, as well as an increase in
other investment income thanks to the favorable financial market. However, we will continue to
implement appropriate risk controls based on the market outlook and other factors.

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 was almost flat YoY reaching ¥82.4 billion mainly due to increase in positive spread driven by lower assumed interest burden and increase in
dividend income from alternative investments and higher income from foreign currency-denominated assets due to yen depreciation partially offset by deterioration

of gains from core insurance activities due to 6th wave of COVID-19 spread.

» Adj. profit increased by 15% to ¥100.3 billion YoY due to improvement in foreign exchange gains and derivative transactions gains (losses).

Performance Results

FY2021 FY2022
(¥ in billions) 1Q 1Q Change (%)
Premium and other income 541.5 594.1 +52.6 +10%
Fundamental profit(1) 82.1 82.4 +0.2 +0%
Posttive spread 11.4 344 +22.9 + 200%
Foreign exchange hedging cost 7.7 (3.6) +40
Gains from core insurance adtivities 70.7 480 (22.7) (329%)
Net capital gains (losses) 78.7 99.9 Soalat +27%
Net gains (losses) on sales of securities 646 578 (6.8)
Gains (losses) fom mutual investment funds cancellatin 28.8 253 (3.5)
Derivative transction gains (keses) (15.0) 82 +23.3
Foreign exchange gains (losses) exclude hedging cost (0.7) s7 +104
Loss on valuation of securities (2.2) 3.7 (1.4)
Non-recurrent gains (losses) (14.8) (10.1) +46 (32%)
Provision for additional policy reserve (14.9) (14.6) +0.2
Provision for contingency reserve - 0.7) (0.7)
Reinsurance income (loss) - 439 +49
Ordinary profit 146.1 172.1 +26.0 + 18%
Extraordinary gains (losses) (7.9) (551) +28
Provision for price fluctuation reserve (4.5) (4.2) +0.2
Provision for reserve for PH dividends (16.3) (21.2) (4.9)
Total of corporate income taxes (34.3) (45.3) (10.9)
Net income (losses) 87.4 100.3 +12.9 +15%

(Reference) Reinsurance ceding impact)  approx.+3.0 approx.+6.0 approx.+3.0

(1) FY2022-1Q based on the revised of the calculation method and YoY change compared with revised FY2021-1Q amount.

FY2021 FY2022
(¥ in billions) 1Q 1Q EER £2)
Adj. Profit 87.4 100.3 +12.9 +15%
Net Income (loss) YoY change and Adj. Profit
(¥ in billions)

Recovery in derivative Extraordinary
transaction gains (losses) gains, provision
for policyholder
+4.6  dividends
—

+21.1
Fundamental Non- (2.1) - 100.3 (0.0) 100.3
- FecTent (10.9) MVA related
. . gains ins (1
Net capital (losses) Taxes ins ( )
gains (losses)

Adjustment of the reinsurance ceding premium for the
previous FY transaction due to rising interest rates

+15%
Net Income Net Income
FY2021 FY2022
1Q 1Q

(2) Estimated impact of strategic whole fife insurance reinsurance transactions (ceding), which has been implemented since FY2018, reduces assumed interest and impacts gains from core insurance activites.

Adj. Profit
FY2022
1Q
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Dai-ichi Life — Initiatives for Market Risk Reduction i
Duration and Purchase of Policy-Reserve-Matching Bonds(1) Domestic Equity (Market Value/Book Value)()
(Years) (¥ in billions)
2 === Duration of Liabilities(Economic Valu;)1 2—% Duration of Assets (incl. derivatives) 4,000 Market Value # Book Value
H .

21 - 202 3,518.5
20 19.3 3,500 3,249.9
(*) From March 2022 disclosure standard has been changed e

18 from accounting to economic value-based liability duration. 3,038.6
18 3,000
17
17.6
16 17.3 17.2 2,500
15 ) ) -
Balance of Policy-Reserve-Matching Bonds and Derivatives 5,000
(¥ in trillions) !
15 Market Value of PRMBs ™ Book Value 1.500 1,407.1
, 1,288.0 1,265.6
13 12.35 1258 12.11
11.38 11.47 1,000
1 10.55
. [+¥85.6bn 500 (¥22.3bn)
e == == .
: a o wl o o 0
Mar-19 Mar-20 Mar-21 Mar-22 Jun-22 Mar-19 Mar-20 Mar-21 Mar-22 Jun-22
Interest Rate Swaps < B . .
(Hedged insurance liabilities, hedge ~ ¥700.0bn  ¥700.0bn  ¥700.0bn omaste Cuky ﬁegg'"gopgf't'fns ¥414.8bn  ¥647.1bn  ¥666.5bn
accounting applied part) (Futures sold and put options bought, etc.)
Interest Rate Swaption _ _ [Reference] ~
(Receipts fixed, payments fioating) FIG0. b Foreign Equity Hedging Positions ¥59.9bn  ¥25.1bn
(1) Economicvalue-based duration of insurance liabilities associated with indivi insurance and 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. FRMB is reported at amortized cost if the bonds meet certain requirements. 10

2) Within domestic equity (excluding stocks of subsidiaries, affilistes and not-listed domestic stocks) the book value of equity held for other than pure investment as of end of Jun-22 was ¥74 .6 billion.




[Group Companies Performance Overview]

Domestic Life Insurance Business: Dai-ichi Frontier Life

my
o

Dai-i
Holdings

hi Life

» Fundamental profit decreased from ¥10.5 billion to (¥2.7) billion due to a decrease in gains from core insurance activities impacted by increase of regular policy
reserves for foreign currency denominated products, partially offset by increase in positive spread.
» Net income decreased from ¥37.9 billion to (¥19.4) billion due to losses from rebalance sales of bonds and MVA related losses of (¥11.4) billion, offset by one-time
gains on reaching policy targets driven by weaker yen. Adj. profit excluding MVA related losses decreased from ¥11.2 billion to (¥10.7) billion.

Performance Results(1)

(¥ in billions) vagn FYfOQZZ Change Q)
Premium and other income 360.4 599.9 +239.5 + 66%
Fundamental profit'? 10.5 (2.7) (13.2) -
;xlswff;mpr(esi?‘n:u rance activities 209 a8 (15.0)
Gains (losses) related to GMMB risk (10.3) (8.6) + 17
Net capital gains (losses) 36.4 (16.3) (52.8)
Gains (losses) related to GMMB risk (0.5) 0.7 + 1.2
Gains (losses) related to MVA 280 (11.4) (39.5)
Other capital gains(losses)(sale of securities, etc.) 88 (5.6) (14.4)
Non-recurrent gains (losses) (0.9) (5.5) (4.5)
Reversal of contingency reserve (0.9) (3.5) (2.6)
Gains (losses) related to MVA (reinsurance) - - -
Cther non-recumrent Gans { lomes) ( remaurance income| D), e (0.0) (1.9) (1.9)
Ordinary profit (loss) 46.0 (24.6) (70.6) =
Extraordinary gains (losses) (1.3) (1.5) (0.1)
Provision for price fluctuation reserve (1.3) (1.5) (0.1)
Total of corporate income taxes (6.6) 6.6 +133
Net income (loss) 379 (19.4) (57.4) -
;:m"‘;ﬁz‘:;'ﬁ:.ff;"fo GMMB risk 102 @0 (12.0)
g[tr'::: :il-[i:ur:‘:ent gain (losses) 88 @5) (16.4)
Gains (losses) related to MVA 28.0 (11.4) (39.5)
Provision for contingency reserves and (8.9) 16 +10.5

price fluctuation reserves, and tax

FY2021 FY2022
(¥ in billions) 1Q 1Q erang: &)
Adj. Profit 11.2 (10.7) (21.9) -
Net Income (loss) YoY change and Adj. Profit
(¥ in billions)

Fundamental profit

and gains (losses)
related to GMMB risk

37.9

Net Income
FY2021

1Q

Deterioration of gains from core insurance activities
due toincrease of regular policy reserves

Losses from rebalance sales of bond
from rising overseas interest rates

MVA related

gains (losses)
(16.4)

Other capital
gains and Taxes,
other non- etc.

recurrent |

+15.2

W

Change in (19.4) MVA related
reserves gains (losses),
(39.5) etc.
4.6) NetLoss  Adj. Profit
FY2022 FY2022
1Q 1Q

(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

Based on the revised of the calculation method, the revised standard is described both 1Q FY2021 and 1Q FY2022.

11




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

» Premium and other income decreased by 2% YoY due to surrender of business owners insurance while medical insurance in-force policies increased.
» Net loss increased from ¥1.5 billion to ¥1.7 billion YoY due to higher COVID-19 related insurance payments and increase in business owners insurance surrender.

Performance Results FYngl vagzz Change (%)

(¥ in billions)
Yo FY2022 Change (%) Adj. Profit (1.5) (1.7) (0.1)
. Profi . . . -
(¥ in billions) 1Q 1Q 1
Premium and other income 29.3 28.7 (0.6) (2%) Net Income (loss) YoY change
Benefits and claims (8.7) (19.8) (11.0) (% in billions)
Claims, annuities, benefits (1.8) (4.1) (2.3)
Surrender value, other refunds (6.9) (15.6) (8.6) '::;'63515 ’::‘;tz'a‘;szs
Provision for policy reserves, etc. (13.1) {227y +10.3 1Q Investment 1Q
Provision/reversal for contingency reserve (0.0) (0.0) +0.0 & other
5 ordinary
Op‘eratlng exPenses (7.7) (8.2) (0.5) Becrl‘:ifri\:ss& Operating 41 3 gains/losses +0.5
Reinsurance income (1.0) 0.2 +1.3 (1.5) w +10.3 P . | (1.7)
Investment and other ordinary (0.2) (0.4) (0.2) . . (0-2) extraordinary
remium (0.5) Reinsurance gains/losses,
Investment gains (losses) 0.0 0.1 +0.0 & other income taxes
Other ordinary gains (losses) (0.3) (0.6) 0.2) income
Ordinary profit (loss) (1.5) (2.3) (0.7) -
Extraordinary gains (losses) (0.0) (0.0) +0.0
Total of corporate income taxes (0.0) 0.5 +0.5
Net income (loss) (1.5) (2%7) (0.1) - Surrender of business Reversal of policy reserve due to increase of
owners insurance surrender of business owners insurance
Fund: | profit™®) (1.5) (2.2) (0.7) -
(11.0)  provision
for policy
reserves

12

(1) Based on the revised of the calculation method, the revised standard is described both 10 FY2021 and 10 FY2022_




[Group Companies Performance Overview] . }’

Overseas Insurance Business — Protective, USA -

» Pre-tax adjusted operating income increased by 20% YoY to $91 million primarily due to increase in operating income from investment management at Stable Value
Products business and improvementin Corporate & Other partially offset by deterioration in the Retail Life.

» Incurred net loss of $29 million, mainly due to non-operating valuation losses associated with financial market fluctuations.
(Note: PLC’s financial results for 2Q(April-June) of FY2022 are scheduled for release around August 12, local time.)

Performance Results vagn vagzz Change (%)

(¥ in billions)
FY2021 FY2022 Change (%) i
(USD in millions) 1Q 1Q Adj. Profit 11.9 (3.6) (15.5) -
Premiums and policy fees 1,594 1,629 +34 + 2%
Pre-tax adj. operating income® 75 01 +15  +20% Net Income (loss) YoY change
ReaiLie & Amaty an @ (0 = (USD in millions) Valuation losses and adjustments
Acquisitions 77 77 +0 +1% due to financial markets fluctuation
SRS o a 2 *10 T 3o Pre-tax adj. operating income +15 Fixed
Asset Protection 9 14 +5 + 58% maturities
Corporate & Other (25) (16) +9 - realized
Non-operating income (loss) 50 (128) (179) 107 Ref\flir"ﬁf; & +16 = ﬂ OPzgant-ing
Fixed maturities - realized gains (losses) 30 4 (25) ] +0 - Corporate & income (loss)
Credit losses, realized gains(losses) on equity, others 3) (92) (89) (10) Acquisitions gy/ap  Others (25)
Commercial mortgage loans 56 20 (35)
Modco - net realized gains and losses 37) (93) (56)
Derivatives related VA, FIA, IUL and STRANN 84 108 +24 ':%':Z(L)%szs
VA/VUL market impacts 8 (20) (28) 1Q
Related DAC/VOBA amortization (87) (55) +31 Net Income Taxes
Income tax expense (18) 7 +26 FY2021 +26
Net income (loss) 107 (29) (137) = 1Q (29)
Net income (loss) (¥ in billions) 119 (3.6) (15.5) = (153)
Exchange rate (¥/USD) 110.71 122.39 +11.68 +11%

13




[Group Companies Performance Overview] ;;

Overseas Insurance Business — TAL, Australia DA et T

» Underlying profitincreased by 70% YoY to AU$74 million mainly due to strong performance across major schemes in Group segment and improvementin Individual

segment.
» Net income recovered to AU$40 million from loss, incurred in the previous year, due to higher underlying profit and recovery from adverse impact of yield curve
movementin the previous year.

Performance Results FY2021 FY2022
(¥ in billions) 1Q 1Q erEEE &)

FY12021 FY12022 Change %) Adj. Profit (2.3) 4.0 +6.4
(AUD in millions) Q Q .
Premium and other income 1,559 1,639 +79 +5% Net Income (loss) YoY change and Adj. Profit
(AUD in millions)

Underlying profit (after tax)® 43 74 +30 +70%

Individual 42 51 +9 +22% ) )

YoY impact from interest rates change

Group 12 35 +22  +173%

Other underlying items (11) (11) 0) - 146 ~
Non-underlying items (after tax) (74) (33) +40 ) 40 +2 43

Interest rate impact on AL “8) ) +46 Underlying profit +30 VOBANVIF 5,

— amortization Preferred
VOBA/VIF amortization ) @) - h
Intragroup st

RPS, sub notes costs 3) @) +1 reinsurance, dividend

Intragroup reinsurance'” ) 17) (10) Net Loss Others. etc.

Others (10) @) +3 FY2021
Net i (loss) (30) 40 +71 - 1Q +22  (0)

Net income (loss) ¥ in billions (2.5) 3.8 +6.3 - Other Interest Net Income Adj_ Profit
Exchange rate (¥/AUD) 83.12 93.50 +10.78 +13% underlying "~ rate FY2022 FY2022

items  impact 1Q 1Q
+9
Group
(30) 1ndividual
(1) Following 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 a Group company (DL) is shown.



[Group Companies Performance Overview]

Overseas Insurance Business — Dai-ichi Life Vietham

v

Dai-ichi Life
Holdings

>

| 2

Although the spread of COVID-19 restricted sales activities at major metropolitan regions, the premium and other income increased by 15% YoY, thanks to significant

increase in renewal premium.

Despite the absence of one-time reversal of reserves after deregulation of policy reserve calculation for some products in the previous year, net income slightly

increased to VND816 billion thanks to the renewal premium expansion.

Performance Results

FY2021 FY2022
(VND in bilions) 1Q 1Q Chemge o
Premium and other income 4,041 4,629 +588  +15%
First year premium 1,608 1,360 (247) (15%)
Renewal premium"' 2,433 3,268 + 835 + 34%
Other incomes 364 410 +45
Investment related income, etc. 505 542 +36
Reinsurance related income (141) (131) +9
Operating expenses (2,105) (1,947) +157
First year commission, disyibution expense, etc. (1/677) (1'511) + 166
Renewal commission, administration expense (428) (436) (8)
Caims, payments and refunds, etc. (412) (569) (156)
Provision for policy reserves, etc. (879) (1,500) (621)
Provision for policy reserves (before revaluation) (1,214) (1,537) (322)
Revaluation of policy reserves interest rate, etc. 335 36 (299)
Income tax expense, etc. (202) (205) (3)
Net income (loss) 807 816 +9 +1%
Net income (loss) ¥ in billions 38 4.4 0.5 +14%
Exchange rate (¥/VND) 0.0048 0.0054 + 0.0006 +13%
Net income excl. revaluation impacts (after tax) 538 787 +248 + 46%

(1) Insurance premium received from second year forward.

FY2021
1Q

FY2022 Chan
(¥ in billions) 1Q ge

Adj. Profit 3.8 4.4 +0.5

Net Income (loss) YoY change

(%)

+14%

(VND in billions)

Net income (before tax) + 312
(excluding revaluation of policy reserves due to interest rate fluctuations, etc.)

o] til
exp;f.s'gg Absence of reversal of reserves
Renewal +157 after deregulation of policy reserve
premium — calculation in the previous year
+45
4835
Other (156)
incomes Claims,
payments,
1% year refunds, etc.(322) Tax
807 premium Policy 816
reserves (299) 3)
Policy
(247) reserves
revaluation
+1%
Net Income Net Income
FY2021 FY2022
1Q 1Q

1S




[Group Companies Performance Overview]
Overseas Insurance Business and Other Business (Asset Management)

»
I/
¥

Dai-ichi Life
Holdings.

» Overseas adjusted profit decreased substantially by 62% to ¥5.0 billion due to losses incurred at PLC partially offset by recovery at TAL and profit increase at DLVN.
» Other Business (Asset Management) adjusted profit decreased by 12% to ¥1.2 billion due to changes in financial markets.

Overseas Insurance Business Adj. Profit Other Business (Asset Management) Adj. Profit

(62%)
FY%OQZI FYigZZ Change
13.3 (¥ in billions)

pLct® 11.9 (3.6) -
TAL (2.3) 4.0 -
Il DLVN®™ 3.8 4.4 +14%

Other'”
5.0 Overseas ©-1 02 )
133 5.0 (62%)

*QOther overseas include 5 companies: DLKH, DLMM, SUD, PDL, OLI
FY2021 FY2022
1Q 1Q
=PLC = TAL
DLVN Other overseas

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

14

FY2021
1Q

(12%)

= AMOne

1.2

FY2022
1Q

FY2021 FY2022
1Q 1Q Change
(¥ in billions)
AMOne 1.4 1.2 (12%)
1.4 1.2 (12%)
[Reference] AUM (¥ in trillions)
AMOne 58 61 +7%

*AMOne is our equity method affiliate.

16
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Group EEV
(European Embedded Value)
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EEV - European Embedded Value

ny
7

E12

Dai-ichi Life

Holdings

» Group EEV decreased by around ¥110.0 billion from the end of March 2022 to approx. ¥7,040 billion, mainly due to a decrease in unrealized gains at DL

derived from domestic equity market deterioration.

As of Jun-22 Change
(¥ in billions) Mar-22 Est. @
EEV of the Group 7,150.9 ca. 7,040.0 ca.(110.0)
EEV for Covered Businesses'") 7,200.0 ca. 6,890.0 ca. (310.0)
Adjusted net worth 6,035.8 ca. 4,640.0 ca. (1,400.0)
Value of in-force business 1,164.2 ca. 2,250.0 ca. +1,090.0
Adjustments to net worth etc. of
) 2 (49.1) ca. 160.0 ca. +210.0
non-covered businesses
<Outstanding in local currency>
- As of Jun-22 Change - As of Mar-22 Change As of Mar-22 Change

(¥ in billions) Mar-22 Est. (¥ in billions) Dec-21 Est. Dec-21 Est.

DL 4,976.6 ca.4,660.0 ca.(320.00 PLC 881.9 ca.910.0 ca.30.0 7,667 ca.7,500 ca.(200)
ANW 4,944.1 ca. 3,810.0 ca.(1,130.0) ANW 428.5 ca. 410.0 ca. (20.0) 3,726 ca. 3,400 ca. (400)
VIF 324 ca. 840.0 ca.+ 810.0 VIF 453.3 ca. 500.0 ca.50.0 3,941 ca.4,100 ca.+ 100

- As of Jun-22 Change - As of Jun-22 Change As of Jun-22 Change

(¥ in billions) Mar-22 Est. (¥ in billions) Mar-22 Est. Mar-22 Est.

DFL 585.5 ca. +570.0 ca. (20.0) TAL 455.3 ca.440.0 ca. (10.0) 4,949 ca. 4,700 ca.(200)
ANW 362.0 ca. +110.0 ca.(250.0) ANW 240.9  ca.230.0 ca.(10.0) 2,618 ca.2,500 ca. (200)
VIF 223.4 ca. +450.0 ca. +230.0 VIF 214.3 ca. 210.0 ca. (0.0) 2,330 ca. 2,200 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-22: ¥1,266.2 billion, Jun-22: ca. ¥1,420.0 billion) of non-consolidated Dai-ichi Life Holdings, adjustments related to interest (as of Mar-22: minus
¥1,415.4 billion, Jun-22: minus ca. ¥1,390.0 billion) in six subsidiaries of Dai-ichi Life Holdings that are engaged in the insurance business, and fair value its to i

assets and i

of Dai-ichi Life Holdings.

18
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A
EEV of Dai-ichi Life Group after reclassification Dai-ichi Life
Holdings
EEV of the Group Reclassification of EEV from ALM point of view
As of Jun-22 As of Jun-22
N Change . Change
(¥ in billions) Mar-22 Est. (¥ in billions) Mar-22 Est.
Group EEV 7,150.9 ca. 7,040.0 ca.(110.0) Group EEV 7,150.9 ca. 7,040.0 ca.(110.0)
Covered Businesses 7,200.0 ca. 6,890.0 ca. (310.0)  Unrealized gains on other assets"’ 2,286.0 ca. 2,070.0  ca.(210.0)
Adjusted net worth 6,035.8 ca. 4,640.0 ca. (1,400.0) VIF plus unrealized gains on 2629.8 2740.0 cas 110.0
.+ .f
Value of in-force business 1,164.2 ca.2,250.0 ca. +1,000.0 Yyen-denominated fixed income assets'*) 19£3. ca. 2,/40.
Adjustment related to (49.1) a.160.0  ca 42100  etworth, etc 2,235.1 ca. 2,230.0 ca.+ 0.0
non-covered businesses 4 4

plus retained earnings in liabilities'®)

EEV of Dai-ichi Life Group after reclassification

6,971.1 7,150.9

5,621.9

2,517.8 2,629.8

(¥ in billions)
8,000.0
5,987.6 6,094.1 5.936.5
6,000.0 5,495.4
4,646.1 1,907.1
4,294.7 2,033.5 1,5700 1,795.2 14316

4,000.0 S o1 3,341.9 | 1405 1,357.5

2,440.3 <’ : 766.9 24008 24162 2,218.5 2,214.0

169.6  248.9 2675.6 18790 O
2,000.0 2,003.8 4

1,365.2 1,5832 16439

905.3 8293 931.0 10513 1,278.5 1,409.4 1,524.5 1,770.7

0.0
Mar-11  Mar-12 Mar-13 Mar-14 Mar-15 Mar-16
(Restated )

EEV of Dai-ichi Life Group as of Mar-15 is restated using the ultimate forward rate.

1,922.6

Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

After
standard
change

2,257.5 2:286.0

1,976.2 2,195.7 2,235.1

Mar-22

(2)

7,040.0

2,070.0

2,740.0

2,230.0

Jun-22
(Est.)

VIF + unrealized gains:

Future profit from in-force business

Unrealized gains on other assets(3)

VIF plus unrealized gains on yen-
denominated fixed income assets(4)

Net worth, etc.

plus retained earnings in liabilities(s)

Accumulated realized gain

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.

DL's unrealized gains excluding those on yen-denominated fixed income assets (i.e. stocks, foreign bonds (excluding hedged bonds) and real estate etc.).

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.
The sum of adjusted net worth of EEV for covered businesses and adjustments relating to net worth of non-covered businesses excluding unrealized gains.

19
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Dai-ichi Life’s Results — ";j
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
VGSR per sales rep(t)

(ANP based Surrender & Lapse / in-force business ANP at fiscal year start) (Indexed Mar-20as 1.0)

1.00
0.80
0.63
4% 45,000 - 40%
3.45% 3.47%
3.18% 40,000
2.95% - 30%
3% 4Q 0.88%  0.87% Share of highly efficient
0.82% 22.3% sales reps(®
0.83% 35,000
0.85%  0.84% 22 o
2% 3Q 0.78%
0.76% 20,000
10%
2Q 25,000
1%
1Q 0.89%  0.89% .o 0.82%  0.82% 20,000 L 0%
Mar-20 Mar-21 Mar-22
0%
Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 [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

7

Dai-ichi Life
Holdings

Interest and Dividends

(1) Ratio of interest and dividends to the average daily balance.
(2) The daily balance of real estate held with investment purpose is used.

FY2021 FY2022 Change
(¥ in billions) 1Q 1Q (%)
Interest and dividends 213.2 215.1 +1.8 +1%
Domestic bonds 67.2 67.7 +05 + 1%
Domestic stocks 10.1 8.8 (12) (13%)
Foreign securities 81.5 100.6 +191 +24%
Other securities 25.3 9.1 (16.2) (64%)
Loans 9.8 9.5 02) (3%)
Real estate 17.8 17.3 (0.5) (3%)
[Reference] Rates of return as of FY2021
Interest and Average
(¥ in billions) dividends daily balance Return‘®
General account total 831.1 35,080.9 237%
Domestic bonds 269.4 16,666.5 1.62%
Domestic stocks 74.4 1,405.6 5.30%
Foreign securities 320.8 10,144.5 3.16%
Other securities 50.9 874.8 5.82%
Loans 38.8 2,576.6 1.51%
Real estate'” 711 790.9 9.00%

Gains/Losses on Sale and Valuation of Securities

FY2021 FY2022 Change
(¥ in billions) 1Q 1Q (%)
g:;"zf":ecu P 114.7 163.3 +48.5 +42%
Domestic bonds 57.2 20.9 (36.2) (63%)
Domestic stocks 9.7 43.3 +33.6 +347%
Foreign securities 46.3 95.4 +49.0 + 106%
Other securities 14 3.5 +2.0 +141%
i;‘cu - 50.1 105.5 +55.3  +110%
Domestic bonds 0.1 8.4 +8.2  +4713%
Domestic stocks 4.0 1.4 (2.6) (65%)
Foreign securities 28.9 90.2 +61.2 +211%
Other securities 16.9 5.4 (11.9) (68%)
Net gains or losses 64.6 57.8 (6.8) (11%)
:;'1' ety T 2.2 3.7 +14  +64%
Domestic bonds = - = -
Domestic stocks 2.2 1.5 (0.7) (32%)
Foreign securities 0.0 2.1 +2.1 +11567%

Other securities

22




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

Dai-ichi Life
Holdings

Investment Portfolio

General Account Asset Portfolio (¥in trillions)
34.9 35.6 37.8 37.4

4.1% 6.3% 4.5% 5.4%

S 3.0%
2.8%

4.2% 4.1%

6.0%

47.4% 46.8% 46.3% 48.3%

(General Account) )

36.2

5.20p Others
320 Real estate

4,20 Foreign stocks
Domestic stocks
Foreign-currency

4 bonds (un-hedged)

Foreign-currency
bonds (hedged)

Short-term rate

investments

Loans

Yen
Fixed Income
74.6%

Yen-denominated
50.3% | ponds

Mar-19 Mar-20
(1) Carrying amount - basis
(2) Book value - basis

Mar-21 Mar-22

Jun-22

2.6% 2.48%

2.1% l—______-

Investment Yield & Ave. Assumed Rate of Return

FY2021 FY2022
FY2021 1Q 1Q

w—m=]nvestment yield
«@=Ave. Assumed rate of return

FY2020

g~

2.11%
2.00%

1.6% Note: Based on the revised fundamental profit calculation method. 0.3%

JPY and Currency-hedged Foreign Bonds (2

Policy-reserve-matching yen bonds (PRMB)

(¥in trillions) Yen-denominated bonds other than PRMB
25 » Hedged foreign bonds (avallgglzfor-sale) 3.8 23.7
21.1 21.5 -
-pm m 1 H B
3.4 3.6
1 4.0 3.9 2z
10
i 14.3
: 11.9 12.2 13.3 dd
0
Mar-19 Mar-20 Mar-21 Mar-22 Jun-22 23




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

Dai-ichi Life
Holdings.

Yen-denominated Bonds (1)

(¥in trillions) = Corporate bonds Government/Municipal bonds
20 17.7 17.9
24 TS
15
10
5y 155
5
0
Mar-22 Jun-22

Foreign Currency Bond Portfolio ((3) (Jun-22)

*Figures in brackets are as of March 31, 2022. BB & OthersNo Rating

Mort: 0.0%
9age, etc. [0.0%]
15.0%
8.9%
As of Jun-22 - -
- orporate Forelgn'bc.mds - ——— n
¥7.1trillion inicipal bonds  23.8%
49.0% e
[50.3%]

(1) Book value - basis
(2) Carrying amount - basis
(3) Rating breakdown based on ratings from S&P & Moody’s, excluding mortgage etc.

Domestic Government Bonds (2 by Maturity (Jun-22)

*Figures in brackets are as of March 31, 2022.

s (¥ in trillions)

7.1
6 5.3 [6.9]
[5.4]
4
2 1.6
0.0 0.2 0.7 0.3 [1.6]

o [0.0] [0.2] [0.6] [0.4]

Up to 1-3 3-5 5-7 7-10 10-20 Over

1 year years years years years years 20 years

Foreign Currency Bonds by Currency (2)

100%

R N R o
80% “ “
GBP
600 | 27-1% 27.1% - BT 26.205 " AUD
EUR
40%
»USD
20%
0%
Mar-19  Mar-20  Mar21  Mar-22  Jun-22
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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-22 Jun-22  Change (%)
Securities 4,439.2 3,041.5 (1,397.7) (31%)
Domestic bonds 1,804.2 1,118.3 (685.9) (38%)
Foreign bonds 378.7 A 69.0 (447.8) (118%)
o/w Hedged foreign currency bonds 139.7 A 252.6 (392.4) (281%)
Domestic stocks 1,961.9 1,772.9 (189.0)  (10%)
Foreign stocks 256.8 197.3 (59.4) (23%)
Real estate 487.6 483.9 (3.7) (1%)
General Account total 4,913.3 3,483.5 (1,429.8) (29%)

Sensitivities(*

Breakeven Points(?

10-year JGB Yield 10bp change:
June 2022: = ¥280bn*

Domestic (March 2022: + ¥290bn)
bonds * Available-for-sale securities:
June 2022: £ ¥20bn
(March 2022: £ ¥20bn)
. Nikkei 225 1,000 yen change:
Domestic !
' June 2022: + ¥110bn
stocks

(March 2022: % ¥110bn)

10-year JGB Yield
June 2022: 0.6%*
(March 2022: 0.8%)

* Available-for-sale securities:

June 2022: 1.4%
(March 2022: 1.5%)

Nikkei 225
June 2022: ¥10,900
(March 2022: ¥11,000)

JPY / USD 1 yen change:

June 2022: + ¥18bn
(March 2022: % ¥21bn)

Foreign

Seaurities

JPY / USD

June 2022: $1 = ¥114
(March 2022: ¥107)

(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.
(assuming all are in USD).

Solvency Margin Ratio & Adjusted Net Assets

Dai-ichi Life Adjusted Net Assets
~0&—Dai-ichi Life Solvency Margin Ratio

~—+— (Ref.) Dai-ichi Life Holdings Solvency Margin Ratio (¥ in trillions)

12
984.4% 958.5%
1,000% | °’0-8%
1
800% 10
808.8%
9.8
9.6
9.3 9
600%
8.3 8
400%
7
6.8
200%
6
0 5
Mar-19  Mar-20 Mar-21 Mar-22 Jun-22

Figures for foreign securities are calculated for foreign exchange factors only, based on the JPY/US exchange rate
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[Dai-ichi Frontier Life] Investment Portfolio Daiichi Life

(1)

Investment Portfolio (General Account)(®)

General Account Asset Portfolio (¥in trillions)

Book Value / Market Value Information on Securities (Jun-22)

Book Market Unrealized

9.0 8.6 (¥ in billion) Value Value Gains/Losses
5.4% Others 3.3% Policy-reserve matching bonds 4,037.5 3,858.2 (179.3)
Cash, deposits, and call loans  gecy rities available for sale 2,583.1 2,485.2 (97.9)

11.7% 10.4% .
otl it 9% Domestic bonds 507.2 504.7 (2.5)
M st Foreign securities 1,890.1 1,796.5 (93.6)
Other securities 169.9 168.3 (1.5)

Investment Amounts by Product Fund & Foreign Currency Bonds

*Figures in brackets are as of March 31, 2022. Government
Others2) 10.7%
[11.2%]
Others F %)
14.5%
[15.20]
Py WS As of June-22

[i::%] Corporate Foreign bonds S
65.5% ¥4.7tn
[60.6%]

18.5%

19.8%

Mar-22 Jun-22

(2) structured bonds backed by government bonds and corporate bonds. 26




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

PLC Sales Performance TAL Sales Performance(®
FY2021 FY2022 Change FY2021 FY2022 Change
(USD in millions) 1Q 1Q YoY (%) (AUD in millions) 1Q 1Q Yoy (%)
Retail Life & Annuity 1,161 1,280 +119  +10% New Business ANP 28 25 (3) (11%)
Traditional life 62 57 (5) (8%) (TAL) Individual 19 14 (4) (25%)
Universal life 16 25 +9 +56% Group 9 11 +1 +19%
BoL1/coLrt 421 836 +415 +99% Asteron Life 0 = (0) =
Fixed annuity 443 189 (254) (57%)
Variable annuity 219 173 (46) (21%) Change in in-force 78 102 +23 + 290
(TAL) Individual 47 55 +8 +17%
Stable Value Products 875 1,705 +830 +95% Group 11 47 +35  +301%
Asteron Life 20 - (20) -
Asset Protection 163 169 +6 +4%
* 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 i for il and benefit program

liabilities, etc.

(2) Following completion of integration process, from the third quarter of FY2021, sales of Asteron Life classified as individual and group insurance of TAL.
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[PLC] Investment Portfolio Dai-ichi Life

Holdings

Investment Portfolio (General Account)(®) Commercial Mortgage Loans

Total InveStments (USD in b.i"ions) (USD in millions) Dec-2021 Mar-2022 Change
88.7 91.0 84.0 Mortgage Loans (Gross) 10,966 11,089 +123
o/w Non-performing - - -
Others Equity Allowance for credit losses 103 80 (23)

6.5% Securities

5.9% 6.7%
9%
ﬁ cl-ge
Fixed Income Allocation and Credit Quality

(% of Mortgage loans) 0.9% 0.7% (0.22%pt)

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

others Below BB
US Gov., etc. 0.4% oW AAA & AA
1 22.4%
a 2%
Fixed Maturities
82.0% 80.4% 79.5%
888
43.4
[39.4
[76.19%] [31.4%]
Dec-2020 Dec-2021 Mar-2022

(1) Carrying amourt - basis 29




Group Adjusted Profit

Frzon Fym22
(% m bions) Ttems Fr213 Fr2014 Fr2015 FY2016 Y2017 Fr18 Fr2019 Fr2020 10 Frzon 19
Oach e et income 1 #5.5 152.1 1291 171 169.9 172.9 128.6 196.0 152.3 1.7 1003
akian s e of 2 2 2.9 12.9 129 - - 21.6 (2186) - - -
o ey ) 3 a7 m = = - - . = = = =
Ament (3) G o K 0 Akt Mkl vk AR, i f a (05) ©2) (04) 102) w00) (0.0) (00) w©00) (00) (0.0)
Aduzment (4) Gans o changs i eauty 5 - - - - - E 5 = = N
Serces o 3.0 125 12.7 a) 26 1218) (0.0) 10.0) (0.0)
‘Adnezed e proft 7 119.5 1216 139 1698 150.2 174.4 1523 197 1003
Dachi Fronter Lie Net mcome ] 15.2) 121.9) 243 0.2 37.0 (100.0) 8.3 a6 106 (19.4)
o (i e o ) ] - - - - - - (30.0) a8.0 - 15 -
o Ganiey o) 10 - - - - - - - = = = :
ANt (3)  Gabr o K o A i &y kvt ATt 1t f G 1 w©s) 2.9 7.5 (27.0) 79) 0.7 1935 (772) (63.5) (81.5) 87
AOREment (4] Groue Tan S S v 1o ok o 2 - = - - - - - - - (39.5) -
pre 13 103) 2.9 7.5 127.0) 79) 0.7 1635 1292) (63.5) (1985) 87
Adnezed et proft 13 16.1) 229 Er) n2 =1 2.7 .4 7.1 21 9.0 (10.7)
Neo First Lile _Net mcome 15 - 0.4 7.1) 59) ®3) @s) 163) [LEH) 1535) (63) 0.7)
Adpzment: Graup Tas Sh g S yeem I cion 16 B - B B - - - - - RE]) -
‘Adyezed et profe 17 (7.1) (s. (83) (85) (163) [ (55) 1) (1.7)
pratectve Lfe Adpzed net prote 19 - - 23 as.7 19 s 0.7 1.4 «.3 9 (3.6)
T Adpzed net prose 20 8.6 121 10.3 12.7 10.5 9.8 1.0 15.2 23) 123 a0
Oach Lfe Viesnam Adpzed net prose 2 1.0 13 0.5 0.5 20) 0.2 6.0 5.9 38 181 a4
L — S N - R - AN N N N - N S R
Dai-ichi Re. Adpzed net prote 23 - - - - - - - - 0.3 0.0  (20)

Hoiding company & [ntermediate hokding

pcem. % Adpzed net prose 25 - - - 0.0 03 as) a4) a0) 13 20) (0.4)
Consolidation adjustment AREmnE (1) Gvelnds fram abanes i M 26 2.7 36 s P = N N & N N N
i 27 - - - - - 10 0.8 0.7 0.1 0.7 (]

AduEment (3) Avetzatn of g 28 5.1 8.6 6.3 5.6 7.0 8.2 6.4 5.7 16 6.9 18

AQUEMENt (3) Ganace dhangs i by Do fel 29 - - - - - 1.4 - - - - -

ity 30 - - - (12.9) a1s) = - 3439) = = =

Aduzment (6) Imec of US. Tax change E - - - - (90.1) = = - = = -

Aduzment(7) Cors 32 (.1) (22) 03) 0.0 3.9 23 0.5 (0.8) 0.0 0.7 (0.2)




[As disclosed on May 12, 2022] ;}
[Reference] Revision of Fundamental Profit Calculation Method Dai-chi Life
Holdings

» From the perspective of reflecting the economic reality and achieving consistency in the insurance sector, the calculation method of fundamental profitis
scheduled to be revised from FY2022. Our fundamental profit forecast reflects this revision, and to be disclosed based on revised standard from 1Q.

» If the revision reflected for the actual FY2021 results, the fundamental profit (positive spread) would decrease by ¥88.7 billion. No impact on the
adjusted profit, group underlying performance indicator, as well as ordinary profit and net income.

Fundamental profit revised amounts

[Before] Revised amounts for DL (FY2021 actual) [After]
(¥ in billions) FY2021 FY2021 Change
3 ; o 407.6 (88.7
Eundamentaliprofit 2963 Reclassified from positive spread ( )
to net capital gains
ofw 2195 : +62.6 1307 (88.7)
Positive spread . @Gains (losses) from
mutual investment funds cancellation 46.0
= (@Foreign exchange impact in gains (losses)
ofw Gains frop'! core 276.8 on redemption of securities 16.6 276.8 -
insurance activities
i i = o 157.3 +88.7

etcapraliqans 5823 Reclassified from foreign exchange

o/w gains (losses) to positive spread

Foreign exchange (10.4) \\(26.0) ) 156  +26.0

gains (losses) @Foreign exchange hedging cost (26.0) |
Non-recurrent

= (186.0) (186.0)
Ordinary profit 378.9  * No impact on ordinary profit, net income, 378.9
Net income 199.7 and adjusted profit 199.7
Adjusted profit 199.7 199.7

3 Revision associated with gains (losses) related to reinsurance have been already adopted
and will not impact group results.

. Direction of
Revised items revision
® Gains (losses) from
mutual investment funds cancellation
@ Foreign exchange impactin gains (losses) on
redemption of securities Excluded
from
Gains (losses) from Fundamental
) in-force reinsurance ceding profit
@ %ms (Iosses) Other reinsurance related
WELETE e gains (losses) associated with
other profits (losses) treated
outside of fundamental profit
Incl_uded
. . in
@ Foreign exchange hedging cost Fundamental
profit

Revised amounts for domestic life subsidiaries

(¥ in billions) [Before] [After] Change
496.4 407.6 | (88.7)
FY2021
Domestic DFL 43.9 43.9 (0.0)
Life
€ NRL (7.9) (7.9) )
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[As disclosed on May 12, 2022] ;

w7

FY2022 Group Adjusted Profit and Value of New Business Forecast Dai-ichi Life

» At DL improvement in reinsurance ceding related losses and gains on sales of securities will almost offset the decrease in fundamental profit due to
increase in currency hedging costs and higher Covid-19 related insurance claims. Taking into account expanded the scale of reinsurance ceding executed
in FY2021 and current interest rate trends, new budget for FY2022 includes reinsurance ceding of approximately ¥100 billion policy reserves.

»  While PLC expects a certain improvement in Covid-19 related insurance claims, a reactionary decline in one-time investment gains recorded in FY2021
will have a major impact.

» Group value of new business is expected to be impacted by improvement of product mix due to decrease in conversion policies with limited additional
profitability at DL and increase in new business at other group companies.

Group Adjusted Profit Forecast Change Drivers VNB Forecast Change Drivers

o, +) Absence of negative impact from (¥ in billions) (¥ in billions)
(=) Decrease of positive spread approx.¥51bn ( .
(~) Decrease of gains from core insurance activities approx ¥53pn || \Nerest rate change recorded in F2021,

Improvement of product mix at DL and steady

sales growth at other companies is expected.
(+) Absence of expense on surplus relief coinsurance cancellation recorded in FY2021

(=) Reactionary dedine in gains on sale of securities due to reaching investment target , etc.

approx.
A 154.0
296.1 +040  ¥25 Y oo +150  285.0 +17.0 2.0 m
. (21.0) (1.0) oFL 126.6 1IN
DLVN almost flat, etc. MVA related
: gains(losses),
(107.0) (—) Decrease of reversal of allowance for expected credit losses etc
(—) Decrease of investment income (Acquisitions business) B
(+) Improvement in insurance claims payments, etc.
(+) New reinsurance transaction(ceding) factored in
- an non-recurrent loss of approx. ¥22 billion (improvement of approx. ¥86bn YoY) .
Adj rofit | (.3 ains on sale of securities, etc Adj rofit N e FAY‘;g;'I m
DL DL DFL/NFL PLC TAL Other Asset DL DFL/NFL Overseas
Fundamental Capital, Overseas Managem Life
Profitt}2)  etc.(1)2) ent, etc.
FY2022 approx. (4434) 4135 340 175  16.0 1.5 APProX. 4545 2850 86.0 285 390 AaPProx.
(Forecast) 300.0 270.0 154.0
FY2021 407.6 (207.8) 10.8 54.9 11742 15.8 223 296.1 19352, 409.3 68.6 26.3 B1%S: 126.6

32
(1) Fundamental profit before tax. “DL Capital etc.” includes changes in corporate tax, net capital and non-recurrent gains(losses). (2) FY2022 forecast and FY2021 based on the revised fundamental profit calculation method




[As disclosed on May 12, 2022] 1;"

e
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)

ichi Frontier Life(net of tax

Adjusted net assets = Net assets - Goodwill - Unrealized gains/losses on fixed-income assets* + MVA balance at Dai

* 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

Adjusted ROE historical data Definition of Group Adjusted Profit

FY2017 : FY2018 FY2019 FY2020 | FY2021

(¥ in billions/ %) -
Group Adji ROE : 8.5% 7.6% 9.5% 8.9%: 8.0% ( ‘ Ad]usée%p rQﬁt of ‘
Numerator (Adjusted Profit T 24320 2363 2745 282 296.1 Sllesieltl=s
Denominator (Average Adjusted net assets) i 2,856.5 30058 2,8753  3,172.3]  3,714.6 L
Denominator (FY end Adjusted net assets) i 3,100.8]  3,090.7  2,659.9  3,684.7. 3,744.4 GFOUD g
Adiusted [r— Adjusted profit of
[Calkulation of denominator] ] . affiliates
Net assets [ 3,747.9]  3,712.4  3,7758 _ 4,806.2, _ 4,407.8 Profit +
(~) Goodwill 51.4 48.9 394 42.6! 56.2
(~) Unrealized gains / losses on fixed-income assets i 603.5! 595.6 1,2588 1,200.5; 628.7 Holding company
(+) [DFL] MVA balance H 1.95 228 1824 121.8; 21.6 proﬁt and |OSS, etc.
Net assets for Adjusted ROE H 3,100.8; 3,090.7 2,659.9 3,684.7 3,744.4
o/w Shareholder's equity i 1,589.6] 1,708.8 1,641.5 1,893.6° 1,996.3 i
[A justment 1] Provision for contingency and price fluctuation reserves, etc.
(in excess of statutory requirement, net of tax)
Dai-ichi Life Adjt ROE 8.0%' 7.6% 7.9% 8.4% 8.2% In addition, if there are similar provisions at overseas subsidiaries and affiliates,
Numerator (Adjusted Profit) 169.8: 1714 1502 174.4 199.7 adjustments will be made case-by-case basis.
Denominator (Average Adjusted net assets) 2,127.4§ 2,243.6 1,9138 2,077.1 2,450.5 [Adjustment 2] [MVA related gains (losses), net of tax, etc. |
Denominator (FY end Adjusted net assets) H 2,309.6: 2,1772.7 1,650.0 2,504.3! 2,396.7
Adjusted for technial accounting valuation gains and losses
[Calkulation of denominator)
Net assets 2,888.2i 2,885.2 2,549.9 3,190.2 2,756.9 [Adjustment 3] Amortization of goodwill, gains/losses on acquisition phase,
(~) Unrealized gains / losses on fixed-income assets 578.6: 707.5 899.8 685.8 360.2 gains/losses on change in shareholding, etc.
Net assets for Adjusted ROE 2,309.6:  2,177.7 1,650.0 2,504.3 2,3%.7 Adjusted for gains/losses on organizational restructuring and amortization of
o/w Shareholder’'s equity H 696.0! 684.1 630.1 679.1: 631.5 L goodwill, etc. in the consolidation procedures of each company.

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.

)
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Shareholder Payout Policy

Shareholder Payout Policy

Shareholder Payouts Dynamics

aA8sasansasassssasasasanssssrssassasaransasasnsanans . Considerations for additional payout
Consider flexible -~ Roughguidefor

: Lo (¥ in billions) ¥120.0bn()
| additional payouts 1ol Payout Ratio )
fr FY2020 considered: : ESR Level Total Payout Ratio 40%()
(from ) Mid-term avg.50% : Status of market risk and sensitivity Share Buyback
.................................................... ’ reduction Total Dividends *—o—°
[Policy on cancellation of treasury stock] Cash position of the holdi 3
The treasury stock is expected to be cancelled atan company 4 o 30.0 2000
appropriate timing unless it is held for any specific Group Financial Leverage / 39.0 28.0 7
reason. *—@
" 23.0
inve nities BB 16.0 = approx.
i Oour ‘e, etc. 58.4 66.6 70.2 69.0 85.4
Image on transition 41.6 507 .
f | pay g 3835 .
of total payout ratio 16.0 16.0 16.0 20.0
N The scale and timing of additional 11/3 13/3 15/3 17/3 19/3 21/3 22/3 23/3
. payout is decided strategically (Actual)  (forecast)
\\ /»‘*~~\ .
LY P e e Group Adj.Profit 210.1 243.2 236.3 274.5 282.8 296.1 270.0
\s\ ’/' \\\ /’/’ Average for past 3 years 282.9
Rl -+ o
[Image on transition of dividend payout ratio] -
> (¥/Share)
Dividends per Share (3)
e \s) =N\ ile =3« i [Dividend payout ratic] 30%+ each FY 83 86

based on profit Average group adjusted profit for past 3 year

58 62 62
(from FY2021) +  Basically no reduction of dividend per share.

43 S0
6 16 16 20 28

(1) Max. amount of share buybacks resolved in the BOD on May 12, 2022. 34
2) Calculated based on the adj. profit level after deducting tem upside factors of finandal derivatives in DL. (3) Figures before March 31, 2013 are converted taken into account the share split.




Group - Summary of Consolidated Financial Statements

Y
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Dai-ichi Life
Holdings

Statement of Earnings

Balance Sheet

— "3321 vagu Change — M:sr-(:z ]:|s|-°2fz Change

(¥ in billions) (¥ in billions)

Ordinary revenues 1,945.5 2,867.7 +922.1 Total assets 65,881.1 64,311.2 (1,569.9)
Premium and other income 1,253.7 1,595.9 +342.1 Cash, deposits and call loans 2,663.7 2,492.3 (171.4)
Investment income 606.5 977.9 +371.4 Monetary claims bought 255.9 252.4 (3.4)

Interest and dividends 3439 362.0 +18.1 Securities 51,504.7 50,229.0 (1,275.6)
Gains on sale of securities 130.8 171.3 +40.5 Loans 3,978.5 4,085.4 +106.8
Derivative transaction gains 26 6.9 +4.2 Tangible fixed assets 1,159.7 1,218.4 +58.6
Foreign exchange gains - 427.2 +427.2 Deferred tax assets 9.3 169.5 +160.1
Gains on investments in separate accounts 62.7 = (62.7) Total liabilities 61,472.6 60,848.8 (623,3)
Other ordinary revenues 85.1 293.7 +208.5 Policy reserves and others 52,745.9 53,004.7 +348.7

Ordinary expenses 1,739.3 2,720.6 +981.2 Policy reserves 51,407.6 51,748.7 +341.1
Benefits and claims 1,232.4 1,955.6 +723.2 Bonds payable 870.3 882.5 +12.2
Provision for policy reserves and others 134.8 2.0 (132.7) Other liabilities 5,906.7 5,348.7 (558.0)
Investment expenses 111.7 407.0 +295.3 Net defined benefit liabilities 392.5 392.0 (0.4)

Losses on sale of securities 50.4 141.4 +50.9 Reserve for price fluctuations 287.3 293.1 +5.7
Losses on valuation of securities 1.7 3.6 +1.9 Deferred tax liabilities 256.3 83.8 (172.5)
Derivative transaction losses - - - Total net assets 4,408.5 3,462.3 (946.1)
Foreign exchange losses 32.9 = (32.9) Total shareholders’ equity 1,996.3 1,992.6 (3.6)
Losses on investments in separate accounts = 63.0 +63.0 Total accumulated other comprehensive income 2,411.5 1,469.2 (942.2)
Operating expenses 181.4 184.1 +2.7 Net unrealized gains on securities, net of tax 2,397.9 1,405.9 (991.9)

Ordinary profit 206.2 147.1 (59.1) Reserve for land revaluation 16.6 16.3 (0.2)

Extraordinary gains 0.1 0.0 (0.1)

Extraordinary losses 9.5 6.6 (2.8)

Provision for reserve for policyholder dividends 16.3 21.2 +4.9 . . )

= Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative

Income before income taxes, etc. 180.5 119.1 (61.3) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and

Total of corporate income taxes 42.1 38.0 (4.0) unrealized gains (losses) on investments.

Net income to ] - - -

Net income attributable to shareholders of parent company 138.4 81.1 (57.2)
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Dai-ichi Life
Holdings

Statement of Earnings

FY2021

FY2022

Balance Sheet

(¥ in billions) 1Q 1Q hange
Ordinary revenues 951.1 1,109.5 +158.4
Premium and cther income 541.5 594.1 +52.6
Investment income 372.6 3999 +27.2
Interest and dividends 213.2 215.1 +1.8
Gains on sale of securities 114.7 163.3 +48.5
Derivative transaction gains 8.2 +8.2
Gains on investments in separate accounts 40.3 - (40.3)
Other ordinary revenues 36.8 1154 +78.5
Ordinary expenses 804.9 9373 +132.3
Benefits and claims 535.1 600.6 +65.5
Provision for policy reserves and others 10.8 26 (8.2)
Investment expenses S7.6 1786 +81.0
Losses on sale of securities 50.1 105.5 +55.3
Losses on valuation of securities 2.2 3.7 +1.4
Derivative transaction losses 15.0 > (15.0)
Foreign exchange losses 8.4 - (8.4)
Losses on investments in separate accounts - 44.7 +44.7
Operating expenses 100.3 543 (6.0)
Other ordinary 60.S 61.0 +0.0
Depreciation expenses 9.7 99 +0.2
Ordinary profit (loss) 146.1 172.1 +26.0
Extraordinary gains 0.1 0.0 (0.1)
Extraordinary losses 8.1 5.1 (2.9)
Provision for reserve for policyholder dividends 16.3 21.2 +4.9
Income before income taxes (losses) 121.8 145.7 +239
Total of corporate income taxes 34.3 45.3 +10.9
Net income (loss) 87.4 100.3 +12.9

As of As of

(¥ in billions) Mar-22 Jun-22 Cranoe
Total assets 38,6815 37,363.0 (1,3185)
Cash, deposits and call loans 9218 668.5 (253.3)
Monetary claims bought 239.8 236.9 (2.9)
Securities 32,7408 31,651.0 (1,089.7)
Loans 2,569.1 2,571.7 +26
Tangible fixed assets 1,128.1 1,185.6 +57.5
Deferred tax assets - 100.8 +100.8
Total liabilities 35,924.5 35,271.5 (652.9)
Policy reserves and others 30,131.7 30,037.9 (93.8)
Policy reserves 29,5338 29,453.0 (80.7)
Contingency reserve 5998 600.5 +07
Bonds payable 368.7 368.7 -
Other liabilities 4,371.3 4,090.5 (280.7)
Reserve for employees' retirement benefits 398.3 399.7 +1.3
Reserve for price fluctuations 2504 254.7 +4.2
Deferred tax liabilities 1154 - (115.4)
Total net assets 2,756.9 2,091.4 (665.5)
Total shareholders' equity 631.5 532.3 (99.1)
Total of valuation and translation adjustments 2,1254 1,559.0 (566.3)
Net unrealized gains(losses) on securities net of tax 2,1304 1,584.9 (5454)
Reserve for land revaluation 166 16.3 (0.2)

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
M R e P -
¥ in billions) (¥ in billions)

Ordinary revenues 516.0 1,177.0 +660.9 Total assets 9,937.0 9,487.9 (449.1)
Premium and other income 360.4 599.9  +239.5 Cash, deposits and call loans 1,052.1 906.5 (145.6)
Investment income 78.1 474.0 +395.8 Securities 7,311.4 7,318.9 +7.5

Hedge gains related to GMMB risk - 0.7 +0.7 Total liabilities 9,671.0 9,345.2 (325.7)
Foreign exchange gains - 421.3  +421.3 Policy reserves and others 8,523.7 8,420.7 (103.0)

Ordinary expenses 470.0 1,201.7 +731.6 Policy reserves 8,499.1 8,397.9  (101.1)
Benefits and claims 430.9 1,096.5 +665.6 (MVA balance) 30.0 5.0 (24.9)
Provision for policy reserves and others (negative indicates a reversal) - - - Contingency reserve 1141 1177 +3.5

Related to GMMB risk 0.8 31 +2.3 Total net assets 266.0 142.7 (123.3)
Contingency reserve 0.9 3.5 +2.6 Total shareholders' equity 275.0 215.6 (59.4)
Investment expenses 24.9 84.1 +59.2 Capital stock 117.5 117.5 -
Hedge losses related to GMMB risk 0.5 - (0.5) Capital surplus 67.5 67.5 -
Foreign exchange losses 24.5 - (24.5) Retained earnings 90.0 30.6 (59.4)
Operating expenses 11.8 17.5 +5.7 Net unrealized gains on securities, net of tax (9.0) (72.8) (63.8)

Ordinary profit (loss) 46.0 (24.6) (70.6)

Extraordinary gains - - -

E dinary losses 153 s +0.1 i . X . "

- (1) Together with provision for policy reserves related to GMMB risk and related hedge gains (losses),

Total of corporate income taxes 6.6 (6.6) (13.3) risk charge included in premium for variable products, payments related to minimum guarantee

Net income (bgs) 37.9 (19,4) (57,4) and reinsurance account balance are accounted forin “Gains (losses) related to GMMB risk”

(For year ended June.2021 : ¥(0.1) billion. For year ended June.2022 : ¥(0.6) billion).
(2) Provision 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) 37.9 (19.4) (57.9)

. a 10.0 2.0 12.0 Gains(losses) on investments in separate accounts, foreign exchange gains(losses) and derivative
Fundamental profit and gains (losses) related to GMMB risk . (2.0) (12.0) transaction gains(losses) include items that are offset by provision for (reversal of) policy reserves and
Other capital gains and other non-recurrent losses 8.8 (7.5) (16.4) unrealized gains (losses) on investments.
Gains (losses) related to MVA'? 28.0 (11.4) (39.5)
Provision for contingency reserves and price fluctuation reserves, and tax (8.9) 1.6 +10.5
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Protective — Summary Financial Statements(1) Daiichi Life
o FY2021 FY2022 Change , B As of As of Change

(US$ in millions) 1Q 1Q (US$ in millions) Dec-21 Mar-22
Ordinary revenues 3,464 3,799 +335 Total assets 131,895 124,321 (7,579)
Premium and other income 1,594 1,629 +34 Cash and deposits 726 625 (101)
Investment income 1,433 1,057 (376) Securities 90,603 83,459 (7,143)
Other ordinary revenues 435 1,112 +676 Loans 12,499 12,593 +93
Ordinary expenses 3,337 3,836 +499 Tangible fixed assets 227 225 (1)
Benefits and claims 1,544 1,693 +148 Intangible fixed assets 3,121 3,366 +245
Provision for policy reserves and others 1,371 - (1,371) Goodwill 752 759 +7
Investment expenses 25 1,204 +1,178 Other intangible fixed assets 2,338 2,576 +237
Operating expenses 295 275 (20) Reinsurance receivable 15,380 14,782 (598)
Other ordinary expenses 100 664 +563 Total liabilities 121,569 117,491 (4,077)
ordinary profit (loss) 126 (37) (163) Policy reserves and other 110,561 108,918 (1,642)
Extraordinary profits - - - Reinsurance payables 508 524 +16
Extraordinary losses 0 [] +0 Bonds payable 1,666 1,665 (0)
Total of corporate income taxes 18 7 (26) Other liabilities 7,220 5,628 (1,592)
Net income (loss) 107 (29) (137) Total net assets 10,326 6,829 (3,496)
Total shareholders' equity 7,944 7,676 (268)
Total accumulated other comprehensive income 2,381 (846) (3,228)
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Dai-ichi Life
Holdings.

Statement of Earnings

Balance Sheet

o FY2021 FY2022 Change ) - As of As of Change

(AUS$ in millions) 1Q 1Q (AUS in millions) Mar-22 Jun-22
Ordinary revenues 1,678 1,851 +172 Total assets 14,041 13,664 (377)
Premium and other income 1,559 1,639 +79 Cash and deposits 904 857 (47)
Investment income 9 0 (95) Securities 7,077 6831 (246)
Other ordinary revenues 23 211 +188 Tangible fixed assets 30 27 (3)
Ordinary expenses 1,723 1,810 +86 Intangible fixed assets 1,039 1,032 (6)
Benefits and claims 1,230 1,221 9) Goodwill 786 786 -
Provision for policy reserves and others 202 77 (124) Other intangible fixed assets 252 245 (6)
Investment expenses 10 220 +209 Reinsurance receivable 183 195 +12
Operating expenses 234 238 +3 Other assets 4,706 4,620 (85)
Other ordinary expenses 45 53 +7 Deferred tax assets 9 99 (0)
Ordinary profit (loss) (49) 41 +85 Total liabilities 10,708 10,500 (208)
Extraordinary gains (losses) - - - Policy reserves and others 8,320 8,144 (175)
Total of corporate income taxes (14) o +14 Reinsurance payables 1,029 1,081 +52
Net income (loss) (30) 40 +71 Bonds payable - - -
Underlying profit 43 74 430 Other liabilities 1,358 1273 (84)
Deferred tax liabilities - - -
Total net assets 3,333 3,163 (169)
Total shareholders' equity 3,333 3,163 (169)
Capital stock 2,130 2,130 -
Retained eamings 1,202 1,033 (169)




Dai-ichi Life Vietham - Summary Financial Statements(1)
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Dai-ichi Life

Holdings

Statement of Earnings

Balance Sheet

o FY2021 FY2022 Change o As of As of Change
(VND in billions) 1Q 1Q (VND in billions) Dec-21 Mar-22
Ordinary revenues 4,772 5,327 +555 Total assets 46,392 48,332 +1,940
Premium and other income 4,273 4,773 +499 Cash and deposits 9,106 10,115 +1,009
Investment income 497 541 +44 Securities 29,860 30,486 +625
Other ordinary revenues 0 12 +12 Loans 977 1,017 +39
Ordinary expenses 3,763 4,307 +543 Tangible fixed assets 114 102 (12)
Benefits and claims 730 848 +118 Intangible fixed assets 42 50 +7
Provision for policy reserves and others 925 1,500 +575 Reinsurance receivable - - -
Investment expenses - - - Total liabilities 32,844 33,968 +1,124
Operating expenses 2,001 1,932 (159) Policy reserves and other 30,170 31,659 +1,489
Other ordinary expenses 16 25 +8 Reinsurance payables 232 265 +33
ordinary profit (loss) 1,008 1,020 +12 Other liabilities 2,437 2,039 (398)
Extraordinary profits [] 0 +0 Total net assets 13,547 14,363 +816
Extraordinary losses [ o (0) Total shareholders’ equity 13,547 14,363 +816
Total of corporate income taxes 202 205 +3
Net income (loss) 807 816 +9

40




.
Group Summary Statement of Earnings Matrix Daiichi Life

Dai-ichi Frontier Life Neo First Life Protective TAL DLVN Consolidated
Fv2021 Fraon Fr2021 Fraa2 Fr2021 Fv2022 Fr2021 Fr2022 Fy2021 Fr2022 Fr2021 Fr2022
Change ha Chas Chas Cha Chas Chas

¥ in billions 10 19 19 19 - 1Q 1 e 1Q 1Q - 1Q 19 Sl ) 1Q e 1Q 10 -
Premium and other income 5415 5940 +526 0.4 599 +2395 E-R) sa +92 175 199.4 28 1296 1519 222 208 a7 +52 12517 15959 +3Q21
Invesment income mns 999 272 rma 4740 +358 a0 01 +00 1.7 123 (293) 9 a0 (729) 23 29 +0.s weSs 9729 +3N.4
Interest and dividends. 2132 2181 +18 «0.2 e +4as a0 a1 +00 a8 8.1 +123 a1 a0 (an) 22 29 +0.6 3439 3.0 +18.1
Gains on sale of securities. 147 1633 +485 126 14 s a0 - (a.0) a3 as (28) e el 4 = - ol 1308 1mna +0.5
Derivative Lransaction gains - a2 +82 a0 - (0.0) - - - 176 278 +102 - o ¥ - * 5 26 69 a2
Foreign exchange gans. - 61 +61 - a3 sa1a - - - - - - a0 - (a0) a0 a0 +a.0 - 4272 waya2
Gans on invements in separate accounts 3 - (%0.3) 24 - 2.9 - - - - - - - - - - - - 627 o w.7)
Other ordinary revenues S 1548 +785 7.4 wao +255 ao 0o (@.0) a2 1361 +879 19 19.9 +129 a0 ao +0.0 851 2917 +285
Benefits and caims. S5 ©as +655 a9 L0965  +6656 195 =1 +196 1.0 2072 +362 1022 1147 +124 as as +10 12324 19586 +722
Provision for policy reserves and others 08 286 8.2) = - L 11 27 (10.3) 1518 ~ (1518) 167 72 (9s) 4s a1 +316 1348 20 .y
Invesment expenses 96 1786 +810 29 84 +592 a0 00 (@.0) 27 1473 +188S as 206 +19.7 - - - nvL 407.0 +2953
Losses on sake of securities. 501 1055 +553 a2z ss +356 - - . a0 a0 {00) - o - - »” . 504 1414 +90.9
Losses on valuation of securities 22 R +14 - - - - - - (a.s) {00) +04 - - - - - - 17 EXY +19
Derhvative transaction bsses 150 - s B 22  +292 = N = = B = 4 - - - - - . “ -
Foreign exchange ksses s - (8.9) 25 - (s - - - a0 ao +00 - a0 +a.0 - - - 329 - (u9)
Losses on investments in separate accounts - 447 347 - 1|3 +183 - - - - - - - - - - - - - a0 +610
Operating expenses w3 943 (6.0) ns ”s +57 77 a2 +0s 27 ne +09 195 23 +28 100 104 +03 1814 1841 27
Extraordinary gains o1 0.0 (0.1) . = - - = - - - - - - - 0.0 0.0 +00 01 0.0 (0.4)
Provision for reserve for policyholder dividends 163 212 sas - - - - - - - - - - - . - - . 16.3 2.2 sas
Total of corporate income taxes 343 453 .09 6.6 (66) (33 0.0 ©.5 (os) 2.0 ©.9) (29 (11) 00  +11 0.9 1.1 s0a 421 380 (ag)
Net income (loss) 1003  +129 37.9 (19.4) (s7.4) (1.5) @7 (on) 1.9 3.6) (155) (25) 38 +63 3.8 44  so0s 138.4 811 (s72)
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Group Summary Balance Sheet Matrix Daiichi Life

- na22 mzz T ez gz P ez P w3 we P e oz O™ e w2z T a2y gy O
Tmmws  mems maae aams aws sws en Tmime maus7 sms T ums ume @7 ms ws <m0 @mul @z Gams)
Cast, deposts and call kars @18 8.5  (m1y 1,082 W65 (1486 2632 2611 ) 815 ®5 70) =2 o5 2n 455 e +90 2687 2423 ana
Monetary climsbought ns8 563 2.9 160 155 0.4 - - - - - - - - - - = . 253 224 A
Securites RMOE 36510 (emn 7314 7389 -5 823 897 +74 104201 10246 (265 6511 e 96 1493 1616  +183  SLSONL7 0,290 (12758
Loars 2591 2517 +26 - - - 17 18 ~a0 14377 1543 sme = 13 +a0 a8 54 +06 3575 40854 1068
Tangitie fed assets L281 1,856  +s18 13 13 ) o3 a3 1 261 zs s 28 25 02 os 0s @0  L1B7  1,2184  +ss
Intangitie fred assets. 285 250 +as 154 156 ~a2 63 70 a7 3530 2o es29 %6 EX) +13 02 02 +a0 s@.7 $24  +@ms
Deferred tax assets - 1008 +i0s 126 657  +:a0 13 13 a0 - - - 9.1 93 a1 03 02 @y 93 1695 +1601
Tawmemes  mes meu eme s a3 Gm | eme e 3 0ees umm ems | moe ms s e we ond ems s (o
Polcy reserves and ohers. 0017 NVWIS  ms  EWIT 80T (@mo 3961 989 +27 127167 13305  sens 7655 7607 @n 1508 1S +x1  RWIMES  DMT  +3m7
Folicy reserves. 2,538 24530 (mn 8491 8173 (0L1) 928 3937 +08 125902 13198  rems 181.0 167.2 (68) 1462 160  +198  SLA0Z6  SLMET  +3a01
Bonas payable. 8.7 *8.7 - - - - - - - 1916 w8 a2z - - - - - - 873 @25 e122
Other latiises 4713 4005 (=7 4734 Nss (s &4 51 e 835 688 (1416 1017 ®9 50 121 uo 1y 59067  5M87 (s
Net defined benelt iabities 183 5.7 +13 - - - - - - 24 93 s - - - a0 0.0 +a0 @S =20 04
Resenve for price fucbiatons 2504 47 +az 368 383 18 0o 0o +a0 - - - - - - - - - 283 =31 +57
Deferred tax iabilties 154 - mse - - - - - - 1760 24 (@15 - - - - - - 2%3 838 ans
) I I S ] D - —
Total sharenoiders equity 15 £823 (@ zs0 156 (9.9 122 105 un 9265 8914 (20 306.2 2911 1s0) 679 73 +aa 1,9%3 1,326 as
Total acarnuated cther cmprehensve mmme 2,254 1590 (w63 (20) 728) @8 @1 ©.1) am 2612 (8.5 @97 06 =5 +59 @1 52 +54 2415 14692  (sa2)
Net urresiand gans on scurtes, net of tax 21304 LS (5.9 (20) 728)  @sm @1 ©.1 tam 2775 (29 @na - - - - - - 2398 1453 m9)
Resenvefor Bnd revakation 166 163 0.2 - - - - - - - - - - - - - - - 156 163 0
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Group- Consolidated Solvency Margin Ratio

As of

As of

(2) Multiplied by 100% if losses.
(3) Calculated by standard method.

(1) Expected disbursements from capital outside the Company and accumulated other comprehensive income, etc. are excluded.

(¥ in billions) Mar-22  Jun-22  Cchange
Common stock, etc. 'V 1,561.3 1,552.9 + 315
Reserve for price fluctuations 287.3 293.1 + 5.7
Contingency reserve 715.9 7203 + 43
General reserve for possible loan losses 0.2 0.2 + 0.0
;l:ie:su(r::::sz)e?bqe::: (tlat;s)se)sl o;O;ef:.:rmls (before tax) and deferred hedge 2.946.3 1,749.6 (1,196.6)
Net unrealized gains (losses) on real estate x 85% ‘%’ 361.7 358.1 (3.6)
Sum of (before tax) unrecognized actuarial differences and unrecognized past service cost 11.9 14.1 + 21
Policy reserves in excess of surrender values 2,250.8 2,262.6 + 118
Qualifying subordinated debt 1,003.7 1,003.7 -
Excluded portion of policy reserves in excess of surrender values and qualifyin
subordinared debt e : e (582.5) (591.3) &7
Total margin related to small amount and short-term insurance 0.0 0.0 -
Excluded items (278.6) (273.1) + 54
Others 65.9 95.8 + 29.8
Insurance risk Ry 1485 1539 + 44
General insurance risk Rg 4.1 Z1 + 29
Catastrophe risk Rg 1.5 16 + 0.0
3rd sector insurance risk Rg 185.4 185.0 (0.4)
Small amount and short-term insurance risk Rg 0.0 0.0 -
Assumed investment yield risk Ry 209.9 208.1 (1.8)
Guaranteed minimum benefit risk R 76.1 751 (1.0)
Investment risk R3 1,487.3 1,427.4 (5%.9)
Business risk 42.2 411 1-1)

|
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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.




