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Overview of Retirement, Savings and
Asset Management Business



Overview of the Retirement, Savings and Asset Management Business r Da'c's‘??dr!' e

» By providing savings-type insurance, annuity products, and investment products that incorporate innovative asset management
solutions across the globe, we contribute to enhancing the Financial Well-being of each individual customer.

Group Purpose: Partnering with you to build a brighter and more secure future

Core Materiality
Priority Key Issues

By your side, for life

Loaricriue

Reinsurance

(Dai-ichi Life Reinsurance Bermuda)

Dai-ichi Life Group

(Retirement, Savings and Asset Succession
Business/Group Pension Business)

Overseas Life Insurance Business
(Retirement business)

Providing investment
Also plays a supporting role by providing investment functions functions to other

businesses and

Domestic Asset Management Overseas Asset Management funcyons
Asset —— -— ﬁzﬁ
Managemen t '/ Vertex -Im '- %G “‘4”)3
0 ne Investment Solutions %f‘.’\‘ N?(\OI N‘ CAPULA challenger
Ihe f— —_—
— 1)7y7 — i .
B—TAITRAKIVT IWIAT—bF Marubeni =  Marubeni &DO HoLpinGs
i1 El i i o
> azes DI} Moruhent | Meruboot WY, WEALTH
Management MANAGEMENT
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Profit Contribution from the Retirement, Savings and Asset Management Businessl' Da'é‘iﬁ'&.!‘ ite

» To achieve the Group’s target of ¥700 bn in adjusted profit by 2030, the Retirement, Savings and Asset Management Business will lead the
transformation of the business portfolio by not only expanding profits in the spread business but also improving capital efficiency
through the enhancement of the fee-based business.

» Aiming to enhance the Group’s overall corporate value by shifting management resources toward areas with higher capital efficiency
and growth potential.

~ FY2024

Asset Management (mainly fee business)

*AMOne -Vertex *Topaz -Canyon *Capula -M&G ...
Daiichi Life Marubeni Real Estate -And Do *Wealth Management ...

........................................................................................................................................................................

Non-Insurance

00 i Retirement and Savings
a. (1] . - =
__________________ . (mainly spread business)
.......................... *DFL(+DLRB)
e .DL Group PenSion :
oz | Adjusted Profit . *DL Retirement, Savings and
S """ Contribution to Overseas ¥700.0 o . AssetSuccession |
Business Retirement Business Target Domestic
a.25% : : .
- Adjusted Profit ‘PLC -TAL -Challenger... Business
¥13050n B 032000 b

Ca. 40%

Overseas

Domestic .
Business

Ca. 50%

Business
over 70%
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Overview of Personal Assets in Developed Countries Da'&?ﬂ'&.ﬁ' e

» In major developed countries, personal assets continue to increase, with particularly notable growth in risk assets such as equities.
» We will drive the growth of the Retirement, Savings and Asset Management Business by offering products and solutions tailored to regions
and asset classes expected to experience future growth.

Personal Assets in Developed Countries
Accelerating the shift from Savings

World's largest high-growth market . to Investmgnt under the Policy _Plan "N L7 Largest in mature markets in Europe APAC's leading high-growth market
for Promoting Japan as a Leading ranN
) _ Asset Management Center ) )
($ intn) CAGR (¥ intn) " CAGR (£ intn) 1 CAGR (AUD$ in n) CAGR
200 4,000 (=$26tn) 20 (=$271tn) 40 (=$27 tn)
Total assets
+7.5% 5500 Total assets 18 35
’ +2.5%
16
150 Financial assets 3,000 30
+6.8% 14 Total assets
+0.9%
1 2,500 Financial assets 12 25
] Insurance, Il +3.3% Total assets
100 : annzglzi/, etc. 2,000 i Insurance, 10 20 +8.3%
=== i e —— I annuities, etc. ) ,
: I I I : : +1.3% 8 Flnanzzlglofssets
: : ! 1,500 ' | | Stock ——— (1.5%) 15
I ' I I - i _ ocks, 5 I I = Insurance, Financial assets
1 1 1 1 i investment trusts, 1 I I I annities, etc. +6 5%
50 I 1 I Stocks, 1,000 | ] 1 etc. | 1 1 | (5.6%) 10 o
I : I investment trusts, I I : +9.2% 4 I I I I ' pommm SA
[ : I etc. : I I I I i 1 Stocks, R I I +5.0%
1 i i +9.6% 500 - I I 2 1 1 ] |l investment trusts, 5 I 1 |
! i : i I 1 : : I : etc. ! I I Stocks,
1 1 1 i +0.5% l-! i | investment trusts,
0 0 0 0 E==N etc.
2019 2024 2019 2024 (2) 2019 2024 2019 2024 +7.6%
Source: U.S. Federal Reserve Source: Cabinet Office, Bank of Japan Source: British Bureau of Statistics Source: Australian Bureau of Statistics
. . . - = = = =y
Cash and Debt Stocks and Insurance and Insurance Superannuation ] . Non-financial . .
. deposits securities . investment trusts annuities (Australia only) (SA, Australia only) . Other financial assets assets LFln_anclal ﬁseti I
*1 1$= ¥155, £0.75, AUD $1.5 *2 Non-financial assets as of 2023 6
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Contributing to the Enhancement of Financial Well-being Worldwide Da'é‘iﬁ'&.!‘ ite

» We strive to deliver insurance, annuity, asset management products, and solutions designed to meet diverse customer needs
worldwide.

» In Japan, we support customers in building assets steadily and contribute to the implementation of the Policy Plan for Promoting Japan
as a Leading Asset Management Center.

Asset distribution by wealth tier Net financial assets in Japan: holdings Product Offering (Insurance, Annuity / Asset Management)
and adult population worldwide by tier and number of households Overview

¥100 mnl or more

Inheritance .
insurance / Products for high-
Ca. $226.5tn Ca. ¥469 tn annuity net-worth
(Ca. 60 mn people) (Ca. 1.65 mn households) Alternatives and individuals
Bonds Alternatives, etc.
Savings
From $100,000 ¥30 mn or more Insurance /
to $1 mn Less than ¥100 mn _Annumes
(Fixed amount,
variable
Ca. $184.5tn Ca. ¥615 tn Drawd.own amount, F|A€*1)
(Ca. 628 mn people) (Ca. 9.8 mn households) pension etc.) Investment
Alternatives, Bonds, trusts / ETFs
Stocks

Stocks, Bonds,
REITs, etc.

Less than $100,000 LesSiihanbsiing Protection-type

Ca. $59.5 tn Ca. ¥711tn Insurance
(Ca. 3.12 bn people) (Ca. 44.25 mn households)

Insurance and Annuities

Source: Compiled by our company based on data from Nomura *1 FIA:Fixed Indexed Annuity
Source: Compiled by our company based on UBS Research Institute “Nomura Research Institute estimates that the
Global Wealth Report 2025 total number of wealthy and super-wealthy households in Japan is

ca. 1.65 mn, and the total amount of their net gold loans is ca.
¥469 tn " Copyright © 2026 Dai-ichi Life Holdings, Inc.



Providing Asset-building Products through Insurance and Annuity Offerings, while J Daiichi Life
Expanding Third-party Asset Management Business Group

» We aim to generate synergies by expanding our insurance, annuity, and asset management businesses in tandem, thereby driving

sustainable growth and enhancing corporate value.

» Within the group’s insurance companies, we aim to develop attractive asset-building products by enhancing investment returns through

leveraging the group’s asset management capabilities.

» The asset management companies seek to utilize seed money from the insurance entities to accelerate business expansion and enhance

capital-light, fee-based revenue streams.

Insurance and annuity services
(spread-based revenue)

Japan United States

By your side, for life

. Q0
a@Ep vy 077+ Protective ry).

G m—xao1-7

[/ Dai-ichi Life Group

Australia Europe
VL
2 3G
g
challenger
Asia

Gan bo dai lau.

Others

=Providing attractive insurance and annuity products

Asset Management Business
_ (fee-based revenue)
Investment outsourcing
Provision of seed money
(Support for accelerating

business growth) Wide range of assets

Asset M Alternatives

Management &G -
One ¢o CAPULA™

Strength in quants

'/ Vertex I&I TOPAZ

Investment Solutions

CANYON
Real estate
B—TA IRV PIIAT— bEAEFE
(> DLR D )
Return on asset management Marubeni = Marubeni Marubeni  Rearubon

Reducing outsourcing fees
(Fee discount,control of fee outflows to
outside the Group)

=Acquisition of third-party AUM and expansion of fee-based revenues
Copyright © 2026 Dai-ichi Life Holdings, Inc. 8



Strategic Initiatives Across Key Areas



Il .Key Areas DFL

P Daiichi Life

DFL Directions Group

» Enhancing Financial Well-being for customers through agile product development, competitive solutions backed by strong investment
capabilities, and support for asset accumulation and longevity.

» Strengthening governance foundations through internal reforms within DFL and ongoing dialogue to promote multi-carrier agency
independence, driving the healthy development of the multi-carrier agency industry.

Medium- to long-term business growth direction

| AUM |

¥18 tn

(Target)

¥0 tn ¥11 tn

FY 2023  FY 2026

Previous Mid-Term Current Mid-Term
Plan End Plan End

FY 2020

gvious-Previous Mid-Term
Plan End

FY 2030

Key Initiatives to Increase AUM

» Agile product development and launch (Leveraging group investment
capability)

» Promoting yen-denominated products against the backdrop of rising
Japanese interest rates

» Accelerating the development of the wealth market and expanding the
distribution of functional insurance products

How to approach the multi-carrier agency channel

-

Environmental awareness

v' Strengthening of regulations concerning excessive preferential
treatment and employee secondment pursuant to amendments to
supervisory guidelines

v Measures to address inappropriate information gathering by agency

» Strengthen investment capabilities (incl. group reinsurer DLRB) .etc /

\ secondees at life insurance companies, including our group

J

v

Required responses

» Building the appropriate trust-based relationship with agencies through
tailored support and the provision of solutions that address individual
company-specific challenges

» Strengthening governance over the agency channel and reinforcing the
second- and third-line internal control framework

» Fostering an organizational culture that promotes self-regulation and
deterrence against actions contrary to social norms

Copyright © 2026 Dai-ichi Life Holdings, Inc.
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Il .Key Areas DFL

DFL Directions

P Daiichi Life
Group

» Enhance investment returns by leveraging group asset management capabilities, optimizing risk-return efficiency through interest rate risk

control and strategic credit/liquidity risk-taking.

» With the shift to the economic value-based ESR framework, required capital is expected to be partially released. We plan to reduce capital,
including reserve reversals, by fiscal year-end while maintaining soundness, and aim for ongoing dividends to HD.

» DFL will contribute as a core company within the Group under our capital circulation management approach, while enhancing capital

efficiency.

DFL’s Yen Denominated Investment Portfolio

FY 2021 First half of FY 2025
New yen-denominated contracts: New yen-denominated contracts:
Ca. ¥300 bn Ca. ¥470 bn
Ca. 5% Ca_ 5% -
l”‘
,/
£
/ = Sovereign
l bonds
! = Corporate
|‘ bonds.etc
\ Others
ca. 90% \\
N
N
\~~’.~~

.
s
s
s
Py
s
s
s
we®
------------------------------------------------------------------------------------

Recently expanding investments in
securitized products, including CLOs.etc

Changes in Accounting Capital of DFL

(¥in bn)

to Economic Value Re

Solvency margin ratio 420%
Regulatory ESR Ca.200% ('24)

Accumulation of pr l'-------_---------_ ------ N
areturn to p ] Capital reduction i
. - 258.0 | planned for the end of !
b Retained | Capital reduction: !
Earnings i ¥67.5 bn !
Net assets Capital ! Reversal of reserves: E
Reserve ‘eom—....¥255bn ______ _/

v

Capital Based on FY ‘25 earnings

considering dividends to HD

Net unrealized gains
(losses) on securities Enhancing DFL'’s capital efficiency

while contributing to HD’s capital
circulation management

‘07 ‘09 24
1
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I .Key Areas Group Pension

DL’s Group Pension Business Directions y Dalgimg.lfe

» Through risk reduction and cost reforms, including lowering guaranteed rates for General Accounts (GA) products and expanding Separate
Accounts (SA) products, we have transformed the profit structure and increased the AUM to around ¥7 tn, significantly contributing to
group earnings.

» We aim to strengthen our presence in the DB market through interest rate-guaranteed products and enhanced SA offerings by utilizing
group AM companies, while driving growth in the DC market by advancing fiduciary services and operational capabilities. Across the
business, we will maximize profits through both spread-based and fee-based strategies.

» In addition, we will pursue business expansion beyond the corporate pension domain, positioning this initiative as one of DL’s key growth
drivers to achieve further advancement.

Market e . Revenue . . . erea
Posilioning to achieve Direciion of niiatives

Spread- |® Commenced offering DB-GIC (Guaranteed Interest Rate Product), a life

® Expan_d our entrusted asset based insurance product with competitive advantage during rising interest rates
» ’ ° ;Zar;iénaadtzcl) ;:;‘,2::’: of Business | m Fyrther expansion of the SA product lineup by leveraging group asset
management companies offering alternative products

spread-based and fee-
based businesses B Considering solutions for new needs driven by environmental changes, such as
potential future BPA (Bulk Purchase Annuity)

° A":astf’"ilth high growth B |n addition to promoting new corporate DC mandates, significantly enhance
potentia ) . . . 4 .
DC e Achieving growth beyond the per-case value by |mprovmg_th_e prgdugt Ilpegp and contributing to higher
market Fee- participant returns as an administrative institution
(CIEREE ® Establish a lean and robust based T - . -
.. ; B For individual DC, aim to expand through integrated proposals combining
/Individual) business model through Business tecti d t buildi ion via ch | h as DL Sal
improvements in the profit protection and asset building, succession via channels such as ales
structure Reps channel

¢ Full-scale ent.ry into the B Leveraging group asset management capabilities to create and deliver
‘ _ lump-sum retirement

Expansion
of business
domain

products that address customer needs, including stable investment strategies
and low-liquidity investments

payment and corporate
surplus asset markets

Copyright © 2026 Dai-ichi Life Holdings, Inc.



I .Key Areas Assert Management

P Daiichi Life

Profit Expansion in the Asset Management Business Group

» In the asset management business, expand capital-light business profits through investments in and establishment of companies that
contribute to strengthening group investment capabilities.

» Through the growth of existing group asset managers, the creation of synergies, and increasing the equity stake in Canyon, asset management
profits are expected to steadily expand toward FY2030.

» Subiject to strategic significance and sufficient investment returns, selectively consider new investments to expand the asset management

business.

Strategic initiatives and the trend of adjusted profits of asset management subsidiaries

» Established quants specialized
Vertex ('22)

» Invested in domestic private debt
fund Topaz ('23)

¥3.5 bn

» Increase profit contribution and create synergies from ~¥70 bn

existing group asset managers (Targets for new businesses
+ asset management)

» Consider raising investment in Canyon (after '27)

Acquired and strengthened alternative » Consider selective new investments
investment capabilities

Canyon ('24), Capula ('25), M&G ('25)

Strengthened real estate AM through
establishment of Daiichi Life Marubeni Real

Estate ('25)

¥18.5 bn

Mar.2024 Actual

Mar.2026 Forecast Mar.2031 Target

13
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_ .Key Areas Assert Management

P Daiichi Life

Case Studies of Synergy Creation in the Asset Management Business Group

» Canyon » Vertex

»  Through seed investments from DL, new funds in private credit, multi-credit, and real . Managing insurance assets entrusted by DL and DFL, contributing to reducing fee
estate have been established, with AUM reaching a record high of $28.8 bn outflows outside the group

*  External net inflows also turned positive, with last fiscal year's net fundraising from third . providing investment solutions to DL’s GA (such as interest rate hedge products)

ti ludi dat hi d high of $3.7 b
parties (excluding our own mandates) reaching a record high of $ : * Leverage Vertex's solution capabilities and agility to enable the development of

«  Driven by growth expectations within our group, the team has expanded by hiring talents insurance products (such as “Step-Jump” indexed annuities)
from competitors, with headcount increasing by 7.9% over the past two years

Net funds raised Products co-developed
AUM from third parties AUM from Group companies with DL

($ inbn) ($ inbn) (¥ intn)
After investment After investment +3.7 3.0

30 from HD 4.0 2.7 Wi mmanmss
29 r ————— = 28-8 o e o
i | 3.0 2.5 AT D7) 2l
| 21 ‘
27 262 20 2.0 .
26 | | !
1 amer-is-
1 1.5 e !
25 243 | 10
24 |
i 0.0 1.0 Products co-developed by Vertex and DL
23 [ released in Dec. 2023 “Step-Jump”
22 ' (1.0) -0.5 0.5
2023 2024 2025 2023 2024 2025 2023 2024 2025

*AUM and funds raised as of Nov. 2025 *AUM in 2025 as of the end of Nov. 2025

*Funds raised includes the amount decided by the customer's investment committee

14
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_ .Key Areas Invest Functions

Future Strategy for Consolidating Investment Functions into HD r Da'é‘iﬂ'&.!‘ e

» We will enhance investment returns and improve the competitiveness of investment products by efficiently utilizing the Group’s

investment functions and reallocating resources to growth areas. In Oct. 2025, a portion of the investment functions of Group insurance
companies was consolidated into HD. Additional phased reviews and implementation will follow.

In the future, we plan to allocate asset classes traditionally managed in-house, which offer low cost and stable recurring income, to HD, while
outsourcing asset classes with high uniqueness and profitability to asset management companies within the Group

Asset Management Platform

Integrated functions from within the group *

AM companies within the Group

Asset m r
Asset management Credit screening vegement | M Qs m Ly v Vertex * * ¢
functions functions One &G challenger CANYON CAPULA TOPAZ ‘/

Investment Solutions
ARTNERS, L
\ *Functions and organizations required by laws and regulations as an insurance company are left to each company

/

Utilize group investment functions and in-group asset management companies

in accordance with asset characteristics
Insurance companies
within the group
Dom

—&£ED/NS—bF—

“; E—IO T TSR @ RAT7EARER ... Over Dai-ichi Life
estic

7 Dai-ichi Life Group e B—ERTI~T seas Reinsurance Bermuda

Leverage capabilities not available [ AM companies outside the Group }
within the Group

Copyright © 2026 Dai-ichi Life Holdings, Inc. 15



Real Estate

Il .Key Areas Asset Management
Domestic Real Estate Asset Management Business Strategy P Da'é‘iﬁ‘&.!‘ ite

» Although allocations to alternative investments by Japanese pension funds have been increasing, real estate allocations as a share of total
assets remain relatively small compared with U.S. pension funds. The domestic real estate asset management market is expected to
continue expanding and represents one of the growth areas for transforming our business portfolio.

» To expand capital-light fee-based businesses, we aim to increase real estate AUM by strengthening development and operational
capabilities for high-quality properties that meet institutional investors' needs.

Private REIT/Fund and J-REIT Market Size

60 (¥ intn)

Private REIT

33

31
30 Private funds

(Domestic
specialization type)

Dec. 2016 Dec. 2018 Dec. 2020 Dec. 2022 Dec. 2024

Source: Survey on Private Real Estate Funds, January 2025, Sumitomo Mitsui Trust Research Institute, Japan Real Estate Securitization Association

Real Estate AUM and Allocation Ratio in Pension Funds

. Real Estate AUM /9.3%

‘ Share of real estate in total AUM

¥1.2 tno oo Y01 tno 7o
( . 0 ‘_ . (1]
GPIF Local CalPERS CalSTRS

Federation

Source: Data disclosed by each fund. End of March 2025 for GPIF and JICPA. End of June 2025 for CalPERS (California

Teachers' Retirement System). End of November 2025 for CalSTRS (California Teachers' Retirement System). Exchange rate is

¥155 per dollar. 1 6
Copyright © 2026 Dai-ichi Life Holdings, Inc.



Real Estate

Il .Key Areas Asset Management
Domestic Real Estate Asset Management Business Strategy P Da'é‘iﬂ'&.!‘ e

» Executed strategic initiatives in the domestic real estate asset management business, including the integration of real estate businesses
with Marubeni Corporation (Jul. 2025), strategic investments in AND DO HOLDINGS Co., Ltd. (Jun. 2025) and Wealth Management, Inc.
(Dec. 2025), resulting in their recognition as affiliated companies (equity-method).

» Through the investment in Wealth Management, we aim to leverage the company’s extensive expertise and capabilities in hotel
development and operations, while capturing growth opportunities in the hotel market driven by increasing inbound demand, thereby
accelerating the growth of the domestic real estate asset management business.

» Through the business growth of our group companies, we aim to expand real estate AUM to ca. ¥3 tn, reaching a top-tier level in the
domestic real estate industry.

Strategic Initiatives to Capture Market Growth Trends in Inbound Tourist Arrivals and Government Targets
Government
2030 (10K ppl) target
Real estate AUM to ¥3 tn 6.000 60 mn people
(Top level in the industry) [ Record high
(Nov. estimate)
5,000
Providing an integrated service from real estate development and \ 3907
ownership to management, centered on Real Estate AM 4,000 3687 ’
1)757 i 3,188
E-SAITAMUPIVIAT—b Margbent, | Mgeubent)
ODLR 70 =mzze [JI} Marubeni, . Marubeni| 2,507
2,000
WEALTH Strong expertise in the development and
MANAGEMENT operation of high-end hotels
1,000
Operating a real estate financial services business
[ DO HOLDINGS  ")z0an ] 0
2019 2020 2021 2022 2023 2024 2025 2030

Real estate AUM ¥1.7 tn _ o . . .
Source: Prepared in our company based on "Tourism Vision: Supporting Tomorrow's Japan" by Japan National Tourism
(End of Mar. 2025) Organization/the Ministry of Land, Infrastructure, Transport and Tourism
17
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Daiichi Lif
Summary p alichi Life

» With the goal of enhancing our customers’ financial well-being, we aim to globally
expand savings-type insurance, annuities, and asset management products that
meet diverse needs in wealth accumulation and succession planning.

» In this high-growth business, we aim to transform our business portfolio by
expanding profits from the spread business (insurance and annuities) and
enhancing the fee business (asset management) to improve capital efficiency.

» \We will also pursue synergies between insurance/annuities and asset
management—through attractive product development and initiatives that leverage
life insurers’ balance sheets to accelerate business growth—thereby contributing to
enhancing the Group’s corporate value.

Copyright © 2026 Dai-ichi Life Holdings, Inc. 18



P Daiichi Life
Group

Group Company Name Abbreviation

HD Dai-ichi Life Holdings

DL Dai-ichi Life

DFL  Dai-ichi Frontier Life

PLC [USA] Protective Life Corporation

TAL [Australia] TAL Daiichi Life Australia

DLRB [Bermuda] Dai-ichi Life Reinsurance Bermuda

Investor Contact
Dai-ichi Life Holdings, Inc.
Investor Relations Group
Corporate Planning Unit

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

” o« ” ”

statements in light of new information, future events or other findings.

Copyright © 2025 Dai-ichi Life Holdings, Inc.
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