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TOday,S Agenda Dai-ichi Life
B The Domestic Life Insurance Business successfully shifted sales to protection-

type products while catering to strong saving needs. That shift contributed to an
iImprovement in economic value, new sales and margins

B While the Overseas Life Insurance Business guidance looks weak, excluding
factors that makes comparison difficult, the Group Overseas Life Insurance
business strategy and business environment has not changed

B The holding company continues to implement cash flow management and
support growth elsewhere in the Group. We will discuss how we will strengthen
governance in order to achieve sustainable growth
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Sales Shifted to Protection-Type Products As Planned ?}
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Dai-ichi Life: New Business Annualized Net Premium by Product Type

1Q FY Mar-17 1Q FY Mar-18

Protection 41% Protection 82%

B Death protection

B Medical, nursing care
O Annuities, savings-type

Dai-ichi Frontier Life: Premium Revenues by Product Type
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Economic Value-Based Sales Improved 7
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B Value of New Business improved in Domestic Life Insurance Business as Sales

Shifted to Protection-Type Products

B Modest Improvement in the Economic Solvency Ratio

FY Mar-17
Dai-ichi Life (billions of yen, %)
Mar-16  Mar-17 Change
Value of new business 134.6 111.0 (23.6)
Present value of 30179 3,3552| +337.2
premium income
New business margin 4.46% 3.31%]| (1.15)pts

Dai-ichi Frontier Life

(billions of yen, %)

Mar-17 Change

Value of new business 53.2 17.5 (35.7)
Present value of 16795 8653| (814.2)
premium income

New business margin 3.17%| 2.03%| (1.14)pts

1Q FY Mar-18

VNB
VNB Margin

34 billion Yen
<7%

VNB
VNB Margin

5 billion Yen
2%
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Developments in InsTech Z
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| Leverage Digital Marketing >
Marketing | Lead Generation ) Higher ITDth:_r:ues and
| Leverage Affinity Marketing > rofi
| Implementation of Robotic Process Automation (RPA) > Better Operational
Underwriting | Enhancement of Channel Support Utilizing Al ) Efficiency and
| Preparation for Automation of Underwriting and Payments > Productlwty
Healthcare Enhanced Services to Promote Health >
: : iti i New Opportunities
Big Data Analytics Expanded Un(.jerwr!tlng Capacity . PP
and Began Medical Big Data Analysis for Growth
New Business Creation Consider Entry to New Businesses >
From March 2017 From October 2017
Heath Promotion Campaign Heath Promotion Service Further Upgrades
Launched “Kenko Dai-ichi” Health App /| Updated “Kenko Dai-ichi” Health App to Come

* Japanese logo of

. o i 650 thousand downloads
KENKO DAIICHII” (“health as No.1”)

B Reviewed underwriting standards through analysis of internal and external medical big data,
increasing the possibility of insurance coverage for those with chronic illnesses
*Number of new insurance policies grew by 12,000 (this figure was 8,000 as of May 2017)




Dai-ichi Life Group 1Q Results

B Excluding derivative transaction gains at Dai-ichi Life last year due to Brexit uncertainties, favorable
financial markets improved positive spreads and results were in line with the plan. This also reduced
the reserve requirement related to minimum guarantees and MVA at Dai-ichi Frontier Life.

B Overseas life profit was down due to the absence of one-time profits during the previous period, but
overall business performance was above expectations.

B Profit was up due mainly to share exchange gain in relation to the Janus Henderson merger.

(billions of yen) — ) Share exchange gain
Derivative transactions (57.2) on Janus Henderson
Positive spreads  +18.1 FOREX gain / loss +8.6 merger +23.3
Gains from core Valuation loss +6.5
insurance activities (6.1) Impairment losses and others

N

_¢
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_ Minimum guarantees 2 +11.1

Policyholder MVA @ +8.3

dividends +3.2 Tax (2.4)

O I T T T T T T T
1Q Mar-17 Fundamental Net Capital gains Others Dai-ichi Frontier Overseas Others 1Q Mar-18
Net income (1) profit & others (after tax) (after tax) Life & (Consolidating Net income
| (after tax) (after tax) | Asset Mgt. adjustment)
' Dai-ichi Life (20.7) |
(1) “Net income” represent those of "Net income at;ri_bZJ;a_bye_t;)_s_h;r_e_h:)I_d;;s_gf_p;_re_n_t _c<_)r_n;);l;y 6

(2) Pre tax
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Analysis of Change Factors for Net Income Guidance (") P RIS

Dai-ichi Life

(billions of yen)

Reconciliation of Net

Income and Group

@ Dai-ichi Life: Decrease in investment spread (decrease in net redemption AdJUSted Profit
gains and interest and dividends)
@ Dai-ichi Life: Decrease in gain on core insurance activities (Increase .
in provision for policy reserves) v' Contingency reserve
©) Da@-!ch! L!fe: Increase in net capital gains provided by Dai-ichi Life
% Ba!‘!CE! 'Iz'fe: t(?thf_';s 5 . « e v" Goodwill amortization
ai-ichi Frontier Life: Decrease in net income (due mainly to decrease v .
in profit related to MVA etc.) Gain or ,IOSS_ @n
® Overseas Life Insurance Business : Decrease in net income reorganization of ?Sset
@ Others: (Loss increase at Neo First Life, etc.) management business
\_ ¢ J
180 billion yen
Mar-17 Mar-18 y
(fiscal year ended) (forecast)

(1) Figures of “Consol. Net Income” represent those of "Net income attributable to shareholders of parent company”. 7
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Overseas Life Insurance Business . 4

Overseas Life Insurance Business Taking in the Growth in Developing Markets

Premium Income of Dai-ichi Premium Equivalent Income of
Life Vietham Star Union Dai-ichi Life

accounted for 27% of consolidated net
income for the fiscal year ended March 2017

(billions of Vietnam Don) (billions of Indian Rupee)

6,000 - 0 0
(billions of yen) | 42.2% CAGR 20.4% CAGR
100
80 -
2013 2014 2015 2016 2013 2014 2015 2016
60 -
40 - Adjusted Profit of Protective Life Adjusted profit of TAL
(billions of yen) (billions of yen)
50 - 20 -
20 -
0 -
11/3 12/3 13/3 14/3 15/3 16/3 17/3

14/3 15/3 16/3  17/3

16/3  17/3

(fiscal years)

Stable Profit Contribution in Developed markets
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Group Cash Flow Management \ 4
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Net FY Mar 17 Group
Income * Adjusted
- 3 @ 5 Profit Shareholder

ayout

@ Contingency reserve provided by Dai-
ichi Life

' Dai-ichi Life Holdings

@ MVA related profits recorded at Dai-ichi
231.2 T
Frontier Life
® Amortization of goodwill 5
@ Gain on change of equity Remittance to Alloga%%n to
® Other adjustments HoldCo P

(billions of yen)

'\

Domestic Life Overseas Life Asset Management
Insurance Business Insurance Business Business
| Dai-ichi Life I Protective Life | Asset Management One I
210.1 Remittance Payout 1 Dai-ichi Frontier Life | TAL | Janus Henderson |
Ratio Cover ] : : :

o o - -

Neo First Life

N
—>

Protective Share _ S
37% repurchase :
77% :

E
(Note) Dai-ichi Life Group shifted to a holding company structure on October 1, 2016. Subsidiaries and affiliates of Dai-

ichi Life Holdings then started remitting dividends to the holding company in the second half of fiscal year ended March ™ =====ssssassmmnmmsnssannannat
31, 2017. This diagram is based on the assumption that the holding company was set up on April 1, 2016 and its
subsidiaries and affiliates remitted dividends based on the remittance ratio during the second half.
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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.
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