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Key KPIs of the Medium-Term Management Plan

> >

>

This isKikuta, Chief Financial Officer.

Once again, | would like to thank you very much for participating in today's
conference for our group.

| would like to talk about the status of major KPI in the medium -term management
plan.

Please see page 4.
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FY2022 1H CFO Review Dai-ichi Life

Capital Circulation Management I
Strategic Management Action

Risk Control Capital /Cash Generation Capital/Cash Allocation("
FY2022
Reduction in FY2022 1H Remittance estimate Total since March 2021
Market related
i 1 approx. ¥63 bn approx. ¥2400bn Shareholder approx. ¥470bn
Risk Reduction
(Interest rate and equity risks) (Total during the MMP - [ FY2020-21 total Payouts [ ofw Share buybacks ¥320bn
‘ SRR ¥450er; | Remltta‘n'ce' ‘ approx. ¥470bn *FY2022 bPS i ¥86 (+¥3 vs FY202
- vsMMPtarget 80%pt - from Subsidiaries : 202 1)
) (Dividends) FY2022 .
fconomlc September 2022 Remittance ratio estimate Strategic Total since March 2021
Solvency Ratio Investments
(ESR) 228% 1 00% or more (Holding Company) approx. ¥2 30bn
(vs March 2022 +1%pt) (vs Group adj. profit, FY2021 95%)

(1) Including planned amounts in FY2022.

A
A

This section provides a review of our capital and financial initiatives.

First, regarding risk control, we continue to make steady progress in reducing market-
related risks. The progress rate against the 3 year target set in the mediumterm
management plan was 80% at the end of this 1H. ESR remained largely unchanged
from the previous fiscal year-end, although the financial market environment was
highly volatile in this 1H, particularly overseas interest rates. We will continue to
appropriately control risks and strive to improve our risk profile and ensure the
stability of our financial soundness.

This is followed by capital and cash generation. Although we made downward
revisions to our earnings forecasts, based on discussions with group companies, we
believe that the estimated amount of remittances to the holding company based on
the results for the current fiscal year can secure the initial forecast of¥240 billion. As a
result, the remittance ratio is expected to be more than 100% overall.

Finally, about capital and cash allocation. During the period under the current
medium-term management plan, the Company returned profits to shareholders
totaling approximately ¥470 billion, and has worked to expand shareholder payouts.
Dividends per share for the current fiscal year are scheduled to increase from the
previous fiscal year. There is no change to the plan announced in May to complete the
share buybacks of up to ¥120 billion by the end of March next year. Our track record
in strategic investment, including our TOB in ipet, reflects our selection of scarce
investment opportunities. As a result, strategic investment totaled ¥230 billion. We

will continue to aim for both enhanced shareholder payouts and strategic investments
for growth.

Refer to page 5.
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FY2022 2Q CFO Review Dai-ichi Life

I 1H Results / Market Evaluation I
Market valuation(" Annual Results FY2022 Forecast
Initial forecast
vs Global 10 peers FY2022-2Q(YTD) Grous approx. ¥270.0bn
Relative TSR The 4t|'l Group . - Downward revision
(Mar 2021-5ep2022) 5400 1o March 2021 Adjusted Profit \/ ¥1 27.9bn AdJustted tProflt ‘/ ¥240.0
anuas of March 2022 (LSRR EXC) (estimate) = approx. -Ubn
Initial forecast
FY2022-2Q(YTD) approx. ¥154.0bn
Our Stock B 0.68 Group VNB J ¥68 5b Grou_p VNB J Downward revision
(vs TOPIX) «=2DN (estimate) ¥135.0
(at the start of MMP 1.46) (Down 3% YoV) — approx. Ubn

(1) Company calculation based on Bloomberg data

A Market evaluation and business results for the first half are shown.

A Relative TSR fell from a favorable position at the end of the previous fiscal year,
ranking 2nd relative to other companies globally, but was ranked 4th in the middle or
higher position at the end of this 1H. In addition, the beta of our stock relative to the
market as a whole, including factors of financial market conditions, has been gradually
declining.

A  This is followed by performance in the first half of the year. Group adjusted profit fell
below the level of the same period of the previous fiscal year due to the impact of
rising overseas interest rates and an increase in payments related to the COVIBL9 at
DL.

A As for the value of new business, sales of DFL grew significantly, as overseas interest
rates rose and foreign currency-denominated savings-type products became
increasingly attractive. Meanwhile, at DL, it is taking time to penetrate the various
sales reforms that we are currently implementing, and new policies sold have
progressed below expectations.

A Inlight of these 1H performances and future prospects, the Group adjusted profit and
the value of new business were revised downward in the fullyear forecast.

A  See page 6.
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Dai-ichi Life
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Market related Risk Reduction

Economic Solvency Ratio (ESR)

Interest rate & equity
risk amount
(before diversification effect)

March 2022
¥2.4tn

FY2022 2Q(YTD) approx. ¥63.0bn

vs March 2022
September 2022 22 8% +1%pt I

risk reduction
during the current MMP

approx. ¥450bn

Current MMP risk reduction target Progress

(Interest rate & equity risk ¥560bn) 80% Market factors, etc.

+3%pt +2%pt September 2022

228%

March 2022
Market factors, etc. i
(incl. changes in group companies) 227%
down approx. ¥210bn

Interest rate risk

4)%pt
down approx. ¥40bn (4)%p

Risk reduction Others

initiatives incl. SH payouts

and Westpac acquisition

Equity risk

September 2022
Down approx. ¥23bn

¥2.1tn

Capital approx.

¥8.1tn ¥8.0tn

DL Risk Reduction
approx. ¥63bn

Integrated Risk approx.

¥3.5tn ¥}.5tn

Ultra long JGBs purchase: approx. ¥490bn

Interest risk (30-year JGB equivalent)

Sale of equities: approx. ¥110bn
(market value based on initial plan)

Equity risk

> >

This section provides details on marketrelated risk reduction.

Reductions in market-related risks totaled approximately ¥450 billion since the
beginning of the medium -term management plan, including ¥63 billion reduction in
this 1H.

In terms of reducing interest rate risk, the domestic and overseas interest rate
environment was extremely volatile in this 1H. Therefore, the Group has been
operating in a somewhat restrained manner while steadily implementing yen-
denominated bond purchases on a certain scale in the interest rate reduction. In the
2H, we will reduce interest rate risk with a view to increasing the pace in light of
market trends. We also made steady progress in reducing market risk associated with
equity holdings in line with our plan.

With these initiatives, ESR was 229% amid significant changes in financial conditions.
The amount of integrated risk was largely unchanged from the end of the previous
fiscal year. Despite the effects of risk reduction and positive marketfluctuating factors,
there was an increase in insurance risk, including the completion of the acquisition of
Westpac Life in Australia.

Refer to page 7.




Outlook for Group Risk Profile Transformation
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Group Integrated Risk Breakdown(" at the start of MMP
as of end of September 2022 Mar-21 Mar-22
befare diversification effect b/w insurance and market risk

Sep-22

o Market related Risk
[Figure in parentheses : as of end of March 2022] 68% [Outlook of FY2023]

34%

(The end of March FY2023)

62%  estimated as of May 2022

Market related Risk
approx. 61%
Insurance Risk
approx. 35%

50bp decrease .
in foreign  10% decrease in

interest rate exchange rate

Details of Market Related Risk2 66%
(before diversification effect) Intere.st Rate
R'ik Risk Profile change
Operational Risk, etc. 16%
4% [4%] [18%]
31%
. 29%
Insurance Risk Insurance Risk —
@ 34% Equity Risk
[31%] : 18% @ 50bp d 30% d
Market related Risk 20%] in domestic. in domestic
62% interest rate equity market
September 2022
66%
[e6%1 228%
' March 202 s (5)%
Oth xchange Rate i . 227%
9% Risk Financial Market : (250, (19)%
(3% Real Estate Risk o b 6% Sensitivities of ESR
7% o (7%] -
[7%] 12%
[11%]

+5% +1%

(1) Breakdown excludes the exchange rate risk against yen, associated with the group consolidation.
(2} Percentage of each risk in the details are proportional to the amount of each risk in market risk. before taking into account the diversification effect.

A The risk profile of the Group is shown below.

A There has been continuous improvement in the risk profile, with market-related risks

at 62% and insurance risks at 34% at the end of this 1H.

>

its stability has increased.
A  Please see page 8.

ESR's sensitivity to financial markets has also improved continuously, confirming that
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Group Adjusted Profit DaiichiLife
Group AdeSted Profit FY2022 Forecast and Changes from Initial Forecast
(YoY change)
I FY2022 2Q(YTD) ¥127.96n do;n<1ag\$:pt (Initial Forecast) approx. ¥270bn

FY2022 outlook

(Revised Forecast) approx. ¥240bn
FY2022 2Q(YTD) Result

(DL) Fundamental profit down ¥60.0bn {‘ Adjusted ROE estimate
Others down ¥28.3bn = g
(YoY change) down 18%pt f Ir tiv X. ¥(4 @ PLC C .8% )
Overseas mpact of COV te y Drox. ¥ t ~—
down ¥18.5bn DL
DFL/NFL ) ) non-consolidated)
. 8.4%
DL 2\
DI y T) )
DL +¥18.4bn \!/ Overseas!"” down ¥31.5bn @ e
w PLC ¥ bn Valuat 49.0
t terest rates, et 13.5 e
(DL) Net capital gains *
G oE non-recurrent gains, etc
16.6 +¥52.0bn \'t)
185 \&
14.5
FY2020 FY2021 FY2022 FY2022 REVISED
2Q(YTD)  2Q(YTD) 2Q(YTD) INITIAL FORECAST FORECAST

8

(1) incl. profits and losses in asset management, DLRe and HD, etc.

A We shift to business performance. First, | would like to talk about Group adjusted
profit.

A Group adjusted profit in this 1H decreased from the same period of the previous fiscal
year due to an increase in payments for the COVID 19 related hospitalization benefits
and currency hedging costs at DL and the negative impact of higher overseas interest
rates at DFL and PLC.

A Reuvisions to the full-year forecast are shown on the right. DL expects a large increase
in the COVID-19 related payments and currency hedging costs, but is expected to be
largely offset by improvements in capital gains and losses from investment
management and a decrease in reinsurance ceding expenses.

A Meanwhile, PLC reflected its forecast that nonoperating valuation losses, which were
incurred mainly due to rising overseas interest rates, would continue until the end of
the fiscal year. As a result, the Group adjusted profit for the current fiscal year is
expected to be around ¥240 billion.

A  Please see page 9.




Foreign-Currency Hedged Bond Investment Policy (DL) DaichiLife

Changes in the External Environment Foreign-Currency Foreign-Currency Hedged Bo-nd
Hedged bond Investment Management Policy

Overseas interest rates began to rise in previous 2H 3 7 -2 6%  Others ] ] ‘
due to rising inflation caused by Russia-Ukraine. Sep-22 approx. ¥3./tri 3%  Real estate ®  Accelerate reduction of interest rate risk by
ar-21 19 4%  Foreign stock accumulating yen bonds, etc., with basic

Especially since April, the extent and pace of interest - - Mar-22 17
rate rises, mainly in U.S, has been unprecedented and 9%  Domestic stock
greatly exceed our expectation. Allocation share 4%  Foreign bond

Foreign
hedged bond
2% Short-term rate
7% investment ® Strengthen monitoring by the risk
Loan management department, etc. and build
an effective check-and-balance function.

policy of reducing foreign hedged bond.

® |mplement stricter asset allocation that
reflects changes of expected return and
risk in short-term, and takes into account
the tail risk of the entire portfolio, etc.

Foreign bond volatility rises sharply

120 | ¥ DL has reduced the foreign hedged bond
exposure since 2H of FY2021.
(Reduced approx. ¥3.1tri vs Mar-21)3

696  USD Interest Rates Implied Volatility(righy (™

Foreign bond volatility(Left)(*)

4% 80 ¥ However, the pace of interest rates rise was v

faster than expected, leading to higher Yen denominated .

hedging costs and unrealized losses. 53% pond Reinforcement of a management
29% 40 that enables prompt risk control

in the sharp market deterioration

Domestic bond volatility(Left)(*) Materialization of

0% 0 overseas interest rate fluctuation risk
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
(1) Company calculated by Volatility: past 1 year monthly (annualized), Domestic bond Index : Nomura BPI, Foreign bond : Global Aggregate, USD implied volatility : USD swaption 9

(2) Carrying-amount  (3) Book value before currency hedging accounting impact. 3.5 trillion as of September 2022

A Inlight of the rapid increase in the volatility of overseas interest rates in the current
fiscal year, DL reviewed its foreigrrcurrency hedged bond investment.

A DL has been reducing the exposure to foreign-currency hedged bond since the 2H of
the previous fiscal year, but the extent and pace of the increase in overseas interest
rates since this April has greatly exceeded our expectations. As a result, we have
experienced significant increases in currency hedging costs and unrealized losses,
which have resulted in the materialization of risk of fluctuations in overseas interest
rates.

A DL has reviewed the fact that it wasnecessary to reducethe exposure in faster pace
amid rapid market fluctuations, and has again strengthened its investment
management and risk management frameworks.

A Specifically, from the perspective of risk and return, we basically reduce the exposure
to foreign -currency hedged bond, and accelerate accumulating yen-denominated
bonds for the interest rate risk reduction. We will assess future potential market
fluctuations more appropriately and reflect stricter assetallocation to foreign -currency
hedged bond investment.

A In addition to these initiatives in the investment division, the risk management
division and other related divisions will monitor the operation proactively and
strengthen check-and-balance function in order to improve the prompt risk control.

A  Please see page 10.




[As disclosed on November 14, 2022] “”r;

[Reference] Foreign-Currency Hedged Bond Investment (DL) DaiichiLife

Breakdown of Foreign-Currency Hedged Bond (Carrying amount)(" FY2022 Currency hedging cost estimate

+ Currency forward contract will be rolled every 3 to 6 months
(based on currency type, rolling amount and timing)

Change - +0.5 + Foreign-currency hedged bond exposure is expected to be reduced further in 2H.
from Mar-21
to Sep-22 (3.1) (0.9) Overseas short-term as of Mar-22 as of Jun-22 as of Sep-22
interest rates assumption (initial budget) (end of 1Q) (current)
Mar-21 Sold / Currency hedging U";e:‘:?d Sep-22 usp 2.6% 3.5% 4.5-5.5%
Carrying amount Purchased  accounting impact (losses) Carrying amount
EUR (0.0%) 0.5% 2.5-3.0%
(¥ in trillions) 7.22 7.22
Fc::égzgt;?y approx. approx. in addition to ¥2.1tn in 1H
Y redguction plan ¥600bn >¥1.0tn further reduction is expected
Unrealized gains
(losses)
3.7 Currency hedging cost approx. approx. approx. ¥90bn
Currency hedging FY estimate ¥50bn ¥90bn (no change from June)
= accounting impact
Book value before
- currency hedging Book value
accounting impact (accounting)
[l o/w USD
. (0.39)
Mar-21 Sep-21 Mar-22 Jun-22 Sep-22 10

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

A For your reference, we have summarized the changes in the exposure to foreign
currency hedged bond at DL and the outlook of currency hedging costs for the
current fiscal year.

A While the outlook for overseas interest rates remains at a high level, we anticipate
currency hedging costs of around ¥90 billion for the current fiscal year as a result of
the reduction in the balance.

A We will continue to control the exposure in the direction of reduction.

A Please see page 11.
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Sales Performance (Group Value of New Business)

Dai-ichi Life
Holdings

Group VNB
(YoY change /excl. exchange rate impact)
Fv202220D)  ¥68.5bn Down 3%/ Down 12%

New business 2 4% @ FY2022 forecast
margins

oL 35060 43% 2.1% [Revised]
154.0 — approx. ¥135.0bn

[/‘\. downward | |
¥/ (19.0)bn g

Overseas: +19.5bn

Overseas 58.5
DL (45.0)bn
DFL/NFL
Y 709 ¥68.5bn
bL 19.5 35.0
34.2
33.700 15.0
1.8
10.7 17.8
FY2020 FY2021 FY2022
2Q(YTD) 2Q(YTD) 2Q(YTD)

NFL
DFL
DL

529
ik

30.0

FY2020
2Q(YTD)

New business annualized net premiums (ANP)

¥185.5bn +22% Yoy

(excl. exchange rate impact +14%)

Domestic +21 Overseas + 23%
(DL down 35% (excl. exchange rates +1%)
DLVN&Other
125.8 TAL
1040 e = PLC
7.1
59.7
57.7 £l 483 19.3
330 15.4
: . H
4.4
FY2021 FY2022 FY2020 FY2021 FY2022
2Q(YTD)  2Q(YTD) 2Q(YTD) 2Q(YTD) 20Q(YTDY,

(1) In light of the extraordinary circumstances of the COVID-19, the guaranteed life plan designers’ salary and a portion of sales related fixed expenses (approx.¥50bn) were excluded from VNB calculation and deducted directly from EEV adj. net worth for DL.

A This is the result of new business.

A Domestic and overseas new policies sold in this 1H were supported by significant
growth of DFL and PLC which benefited from rising overseas interest rates.

>

Sales representative channel in DL also contributed significantly to the expansion of

DFL's product sales. However, while DL is currently engaged in a variety of sales
reforms, including product and consulting methods, its full -fledged recovery will still

require time.

A As aresult, DL's downward revision of the value of new business forecast is expected
to exceed the upward revision of DFL and PLC for the current fiscal year, group total

forecast is at around ¥135 billion.
A  Please see page 12.
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Economic Value (Group EEV)
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Group EEV
Economic and non-economic
September 2022 variances, assumption changes
? ¥7,083.86n down ¥512.0bn
vs FY2021 down 2 _7% (o/w contribution down 7.1%pt)
(2.7)%

Economic / non-
economic Variances and
assumption changes

+242.7bn
¥7.2tn  +685bn
I

¥7.1 tn +110.0bn Others

Expected
h VNB  existing business +2360n  ¥7.Ttn
Adjustment contbution . (512.0m
eholder payouts,
ange rate impact, etc.

@ (7.1)%pt

Total +311.20n | /v DL (29200 |
o/w PLC (197.5)bn

ROEV impact
@ +4.3%pl

Mar-22 Mar-22 Sep-22

EV Sensitivity to Financial Market Fluctuations

Mar-21 Mar-22 Sep-22
—8——5— Group EEV DL EEV
i (9.7)%
(8.9)% (8.6)%

50bp decrease (7.6)%

in interest rate (6.4)%
(5.2)%

(risk free rate)
{(6.5)%

(5.9)% (5.7)%
10% decrease (5.1)%

in stock market “-7% (4.3)%

12

> >

This is the status of EEV, which represents corporate value.
Excluding shareholder dividends and the impact of foreign exchange, EEV decreased

by approximately 2% from the end of March previous fiscal year, primarily due to
differences between assumptions and results derived from financial market-volatility
at DL and PLC, as well as the impact of assumptions changes. DL reflected the
prospect of increase in payments related to the COVID-19 in its EEV.

A However, we can confirm that the sensitivity of EEV to changes in financial markets
has declined steadily, mainly due to efforts to reduce market-related risks. At the end
of this 1H, the total sensitivity to fluctuations in interest rates and equity markets was
less than minus 10%, increasing the stability of corporate value.

A  Please see page 13.
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Shareholder Payout Policy and Actual Payouts

Bl ]
i
7
v
Dai-ichi Life
Holdings

I Shareholder Payout Policy I

Considerations for additional payout

ESR Level
Status of market risk and
sensitivity reduction

Considering ~ Rough guide for
flexible additional t°t!Payoutratio
payouts Mid-term avg. of 504 :

Shareholder Payouts since Mar 2021 in current MMP

Cash position of holding company FY2020
Image on transition of Group Financial Leverage ¥269.0bn
total payout ratio
Existence of strategic FY2021
. Strategical in scale and timing investmentopportunities ¥205.3bn
X Our stock price, etc.
===, # Th I d timi f
R ad Share buybacks 200.0 Up to ad‘;’,;f;:;;ay;:‘{?f’ °
120.0 decided strategically
[Image of Dividend Payout Ratio] + DPS DPS
> ops ¥83 ¥86
[Dividend Payout Ratio] Cash dividends  69.0 ¥62/ 85.3 85.4
Stable Dividends 30% or more each FY
Based on Profit |8 Avg. of Group adjusted profit for past 3 years Total payout yield® 12.7% 8.0% =
+ Basically no reduction of dividend per share
Dividend yield®  3.3% 3.3% 3.8%
[Policy on cancellation of treasury stock]
The treasury stock is expected to be cancelled at an appropriate timing unless it is held for any specific reason. 13

(1) Calculated based on the stock price and total number of issued shares for each period (Mar-2021, Mar-2022 and Sep-2022)

A There is no change in our policy on shareholder payouts.

A Although we have revised downward our earnings forecast for the full fiscal year, we will
maintain the dividend per share at 86 yen, which is our initial forecast.

A Thereis also no change in the plan to complete the share buybacks of up to ¥120 billion
by the end of March next year.

A Please refer to page 14.
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Outlook for Cash Positions at Holding Company (HD)

Dai-ichi Life
Holdings

I Change of HD Cash Positions (V@ I

FY2021 profit
Free Cash®)after interest expenses, etc.)

FY2022 profit
Free Cash®
approx.

+¥240bn

# Total emittance ratio
expected to exceed 100%

March 2023
Cash balance®
approx.

approx.
+¥270bn
Shareholder
payouts
approx.
¥(205)bn  Total Strategic investment
o/wshareBB | approx. ¥ (230)bn
[ ¥120.0bn J PP ( )
Strategic
investment
{completed) Short-term loans
approx. ¥(100)bn from DL
(Westpac Life (AUS). approx.
| Yulife (UK), etc J +¥110bn
March 2022 .Slrategil:
Cash balance® o
(to be closed)
approx. approx. ¥(130)bn
¥193bn [ Partners Life (NZ).

iPet TOB, etc.

|

¥140bn

HD Cash Position
Basic Approach to Use of Funds

O To secure the liquidity at HD
required capital expenditure needs

[Base cash needs]

+ Under the strict capital management,
approx. ¥100bn is a target to secure
the certain liquidity for subsidiaries

HD Cash
Position
(Until March 2024)

0 Repayment of short-term loans from DL

O [Shareholder payouts]
Sources of cash dividends
(FY2022 dividend payment)
approx. =
¥380bn

[Shareholder payouts] |
Consideration of flexible additional payouts |

and/or
[Strategic investments]

Selective investment in high-growth
and capital-efficient businesses

{1)Incl. the balance and change in cash at the intermediate HD, as well as cash held to maintain liquidity at HD. (2) Remittances from overseas subsidiaries such as PLC are accounted as if they are deposited in the next fiscal year of the HD similarly to domestic 14
subsidiaries in this chart. (3) Excl. interest expenses paid by the HD from remittances paid by subsidiaries. (4) Calculated by dividend remittances from subsidiary to HD divided by the adj. profit.

The cash position at the holding company is being updated.
We believe that, after discussions with subsidiaries, the amount of remittances based

on this fiscal year's performance will be at a level that will allow us to secure free cash
of ¥240 billion, which we initially anticipated. As a result, the remittance ratio on the
currently revised group adjusted profit is expected to be more than 100%.

In preparation for the cash outflows associated with the acquisitions of Partners Life

and ipet, DL provided short-term borrowings of approximately ¥110 billion to secure a

The cash position at the holding company covering the end of the next fiscal year,

including free cash of ¥240 billion based on this fiscal year's performance, is expected

A
A
A
certain cash buffer at the holding company.
A
to total approximately ¥380 billion.
A Please refer to page 15.
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Balancing Shareholder Payouts and Strategic Investments Daiichi Life

Strategic investments in the Mid-term plan
Funds for future
strategic investments and

HD Base cash additional SH payouts®

approx.

100.0bn Total approx. ¥1 95bn ¥ Responding to changes in the business environment
Medlum to long term (change in customer needs and preferences, digitization)

business strategy . -
Improve business growth and capital efficiency
FY2021-2022 results (deepen and explore)
Strategic investments Fy2022 . Substitutability and time horizon with internal resources
Planned Strategic investments i - )
Total approx. ¥2 30bn(!) e G consideration Affinity of existing businesses and corporate culture

approx. 85.0bn (synergy effect)
Implementation of strict due diligence

Investment impact (risk recognition, profitability evaluation vs cost of capital)

analysis ) ) .
Comparison of investment effects with share buybacks
Management
Action » Continue to explore opportunities that will lead

to a higher corporate value over the medium to
long term under strict financial discipline.

Total approx. ¥555un ‘I' Life t | ' ipet
Westpac Life p(.':lr ners e T
Minority investment
(1) In addition to changes in cash at intermediate holding companies, includes cash balances held to secure liquidity on hand at holding companies 15
(2) Including use for repayment of short-term loans from DL (3) Including the cost of making ipet a wholly owned subsidiary

A  This section summarizes the use of holding company cash during the period of the
current medium -term management plan.

A When the cash balance at the start of the medium-term management plan is
combined with free cash generation during the period, the total is approximately ¥1
trillion. Of this amount, ¥550 billion, which is the majority of total cash, will be used to
enhance shareholder payouts, including the planned amount of shareholder dividends
for the current fiscal year.

A Meanwhile, in strategic investments, we have made a total of approximately ¥230
billion in around existing businesses and digital innovation field. Under strict due
diligence, profitability is determined based on an IRR against the cost of capital
considering the characteristics of the investee's business and other factors. The most
recently announced ipet TOB is also assumed a return of almost 10%. Going forward,
we will continue to selectively consider strategic investment opportunities that will
lead to increase in our corporate value over the medium to long term under strict
financial discipline.

A  Based on the current cash flow outlook, a total of just under ¥200 billion will be used
as a source of funds for new strategic investments and additional shareholder payouts
by the end of the next fiscal year. We will continue to aim at both enhancing
shareholder payouts and making strategic investments for growth.

A  Please refer to page 16.
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Relative TSR and Our Stock Price f3
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TSR trends (from end-March 21 to end-September 22)

3/31

155

145

135

125

Overseas Comp.
115 Overseas Comp
Overseas Comp.

105
Domestic Comp

95
9  Overseas Comp

85 10 Domestic Comp.I tt
Indicates the stock price of each company at the end of March 2021 as 100 11 Overseas Comp.
75 (Daivichi calculation based on Bloomberg data)

Our stock price B (vs TOPIX, weekly)

6/30 9/30 12/31 3/31 6/30 9/30
e Dai-ichi Life HD —— Median for 11 companies
z it Domestic Comp
TOPIX incl. dividends Max-min range

Domestic Comp

Domestic Comp

A

B

C

7 Dai-ichi Life HD

D

E

) ~

E

1]

(Company calculation based on Bloomberg data)

I DLHD B (as of September 30, 2022)
DLHD B (as of April 1, 2022)
DLHD B (as of April 1, 2021)
10 peers max & min B

[5 year B] [3 year B] [1 year B]
s 16
1 & 1.5 1:5
21 4 1.46
1.36 1.33
o2 PO
0.9 0.9 0.96
“ 0.68
0.6

*(Domestig)¥s: TOPIX (US peers) v 500
(Canadia ) vs. TSX (Europea r) vs. STOXX600

(1) TSR(Total Shareholder Return): Indicates the total investment yield to shareholders, including capital gains and dividends
(2) 5 domestic insurance group: (Japan Post Life, T&D HD, Tokyo Marine HD, MS&AD Insurance Group HD, SOMPO HD) 5 overseas life group: (Aflac, AXA, Manulife, MetLife, Prudential (US)) are set as peer group.
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Finally, the status of relative TSR.

The relative TSR since the beginning of the mediumterm management plan was at a
level above the middle level as of the end of this 1H. However, if we look only at the
current fiscal year performance, we have remained at a low level.

In order to improve our superiority in the relative TSR and reduce our stock price beta,
we intend to further accelerate our capital circulation management initiatives, which
aim to expand our business and improve capital efficiency by collecting excess capital
from subsidiaries to the holding company and allocating effectively to shareholder

payouts and strategic investments.
This ends my presentation.
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[Reference] Key Indicators (KPIs) of the Group and Major Domestic Business Initiatives paiicnivte

Medium-Term (FY2023)

Group KPIs — Target Level® — Long-Term Direction™ —  Result/Forecast  _
A" 4 ‘ FY2022 outlook
approx. 8% l approx. 9% (around FYZDZE}_ ‘ 6.89% (DL 8.4%) b
Expected cost of capital: reduced to 8% (currently self assessed at 10%) ,‘-_‘
Medium-Term Target: - 1H Result (before annualized)
approx. average 8% (around FY2026) (2.7)%
" Risk Reduction -3550bn""I " Additi : .
- Additional Risk Reduction -¥260bn 450b
I . 20% of approx. ¥ n
(',__E hqu;:,::};r,:‘;':;::risk) o (Total of approx. ¥820bn from Mar-ZI)‘ progress rate vs 3 target: 80% |
A > L
Dai-ichi Life Economic Solvency . Maintain a stable level of 170% to 200% in the long-term ) End of Sep 2022
Holdings 2 Ratio Reduction of sensitivity to financial market 228%
Market valuati Relative TSR g Build a Relative Advantage ‘\.‘ End of Sep 2022
a valuation Total share return \_ in comparison with 10 domestic and overseas competitors ). 4th
. FY2022 outlook
- 4 ; . Expected Range \ . Adj. Profit approx.¥ 240bn
Profit Indicator l\ Adjusted Profit approx. ¥250bn to ¥280bn ) View of new business targets are set annually UNE approx. ¥135bn
[Mar-2022 Result]
L . NPS Middle-level
Improve Net Promoter Score (NPS®) NPS® for Dai-ichi Life: Top level in Japan (by FY2026) (slightly increased from Mar-2021)
. Customer Satisfaction Number of Customers Total No. of Customers: approx. 12mn Y No. of Customers approx.11.5mn
Domestic (in addition, 200 thousands costumers ]
increased through Dai-ichi Smart
Business . Reduction (Dai-ichi Life) ¥30b Fixed Increased temporarily
oz Fixed Cost Reduction eduction (Dai-ichi Life): approx.- n Cost due to upfront investment
Improve preductivity Optimize Talent Placement Strategic Personnel Shift: around 3,100 ppl. (by FY2026) | o el shift 707ppl
(indl. natural decrease)

1) Assuming the economic environment and other factors will not deviate signifi from the current (end of March 2021) level NPS* is a registered trademark of Bain & Comy Inc, Fred Reichheld and Satmetrix

A (No script for this slide)

17




r
v
7

Dai-ichi Life
Holdings

Domestic/Overseas Insurance Business Initiatives
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Here is Inagaki.
Once again, | would like to thank you all for participating today.

| will explain the circumstances of our business strategy, initiatives, including
domestic and overseas operations.

Please see the page 19.
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1. Expand and Explore Business Portfolio
2. Create 4 Experiential Values

3. COVID-19-related Benefit Payment

19

> >» >

>

This time, | will explain three themes.
The first theme is our initiatives related to 0 E x p @and ekplore business portfolio."

The secondtheme is the initiatives for " Create four experiential values" set forth in the
Medium-Term Management Plan.

The third theme is the circumstances of payments related to COVID 19, which has a
major impact on the Company's business results for this fiscal year.

To begin with, please refer to page 20 for initiatives related to the first theme, 0 Ex p a n
and explore businessportfolio.”
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Expand and Explore Business Portfolios to Address Social Issues and Changes in the Business 2
Environment Dat-ichi Life

I Soclal lssuss (Domestich I To achieve sustainable growth,

Super-Aging Society ) (Msintsinthe Pension) (« Scarinng Medical promote expanding and exploring
System Expenses y li
Accelerated Decline Increase of Nursing Depopulation in business pOl’th 10
in Birthrate Care Burden Regional Areas .
Expand core business
S - 2 s
(Millions of peaple) Demographics in Japan (Protection and Asset formation)
120 New 4
100 Overseas
80 Markets
60 60 years of age or older Explore new
40 Ages 20-59 Existing domains to
20 Age 0-19 Overseas Digital/ enhance group
0 Markets New Business Model capabilities
OO WMLO MO WLOWLOWOWMOWMOWOoOWmOo
NN O WOINNODBWOVNDNDO O - - ANNMMSST S W
DO O OO OO OO0 OO0 00 OO0 O O
FFFFFFFFFF NN ANNNNNNQNN ) Traditional
Domestic .
. . . Markets Business
l Changes in Business Environment I
v Acceleration of digitalization
. . . . Protection
v Narrowing the information gap with customers _
Retirement
v Growing interest in health maintenance/prevention and Savings
of illness Health and
Medical Care . )
v Diversification and segmentation of values Enhancing  BuUSiness wing

Connections expansion 20

(1) Prepared by us from United Nations, Department of Economic and Social Affairs, Population Division (2022)

A In the domestic market of Japan, where we used tooperate our business, various
social issues are emerging, such as concerns about thgublic pension system and an
increase in the burden of medical and nursing care costs, as well as adverse effects on
the local economy and industry due to depopulation, along with demographic
changes accompanying the progress of a superaging society and the acceleration of
the declining birthrate.

A Onthe other hand, the business and social environment surrounding us are changing
dramatically in the form of the acceleration of digitalization triggered by COVID-19
and the reduction of the information gap between product providers such as ours and
customers. At the same time, customers aregetting interested in maintaining health
and preventing illnesses. The values of customers, including these, are becoming more
diversified and segmented.

A Amid the emergence of these social issues and changes in the environmentwe are
progressing OExpand and explore our busi
business, acquiring new organizational capabilities, and expanding business wings to
create four experiential values, aiming to achieve sustainable growth for the future.

A  Please see page?l.
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Initiatives in FY2022 to Expand and Explore Business Portfolio Dai-ich Life

v" In overseas markets, where high growth potential is expected,
investment and acquisitions have been executed toward
companies with digital strengths

(July) Invested in Yulife, UK
\" -

Expand core business
(Protection and Asset formation)

£

New £y
Overseas
Markets
Existing Digital/ (August) Decided to acquire Partners Life, in New Zealand
overseas New Business Model
markets _y Explore new domains pa rtners Ilfe
Traditional 4 —< to enhan?e. 9r°uP
Domestic | Business 2 capabilities
market - . . . .
v" In the domestic market, expanded business wings into
new domains
Protection .
Biiramant (November) Commenced TOB to acquire
and Savings ipet Holdings, Inc. (ipet)
Health an s
Medical Care
Enhancing Business wing ' I pet
Connections expansion HOLDINGS

21

A Three projects were realized this fiscal year as an initiative tod E x p a n ekplaen d
businessportfolio."

A In July, we invested inYuLife, which is a group insurance company in the United
Kingdom and has distinctive business models andstrengths in digital.

A In August, we decided to acquire Partners Life in New Zealand, which has a deep
geographical and economic relationship with Australia, where we already have
operations and has similarities in the nature of the market.

A  Partners Life isa company that is achieving rapid growth in the New Zealand life
insurance market with its strengths in management models and digital capabilities
that distinguish it from traditional insurance companies.

A We also made efforts to expand our business wings into new domains in the domestic
market.

A TOB is underwayto acquire ipet Holdings, a pet insurance company which has aipet
Insurance as a core subsidiary.

A I will explain about each investment and acquisition.

A Please see page22.
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Investment in Yulife, tech-driven group insurance

Investment and Acquisitions in Overseas (FY2022)
and well-being company (July 2022)
N\ Lz ;
N A llfe

1IN

v Yulife was established in the UK in 2016 as a tech-driven financial v
services company on a mission to inspire life through group insurance.
In Oct 2022, they launched in the United States

v Balancing market share and profitability growth in the UK’s employee
benefits market, Yulife provides group insurance and incentivizes
employee well-being with rewards through an innovative app

Management/
Corporate
Promotiol

n of group insurance

and health

Group insurance Well-being

ok "] 4 9 All-in-one ngageme s @ oJf=1

o App AW

2 4 )

Employees/ Wellbeing Qw 4 m

Individuals Rewards Service provider =
Rewarding insuran ge and
healthy.behaviou
We will leverage Yulife’s advanced business models and v

expertise to upgrade the businesses of domestic and overseas
our group companies.

+ Ensuring mobllnty and efﬁuency through
cloud-based system and thorough
outsourcing

+ Ceding a majority of new policies and
controlling risk

Capability of Product Development and
Customer/Adviser Support

« Obtained top rank from independent
ratings agency across all flagship products

« Maintains top-level external evaluations in -
most major operations such as digital
underwriting

Acquisition of Partners Life in New Zealand
(Concluded a purchase agreement in August 2022)

e
I LZ
partners l{fe

Partners Life is an emerging life insurance company in New Zealand,
which was founded in 2010, and has grown to be the second largest life
insurerin the market

Partners Life has established an unparalleled reputation with the
Independent Financial Advisers (“IFAs”) through simple and innovative
products and outstanding advisor support capabilities

"l-tﬂlcy-hss" and “Caplul light”

Annual Premium Income
and Market Share

Annual Premium Income(million NZD) 14.7%

e==Market Share
8.6% NZD 425 mil

CAGR: 15.5%

FV2017 FV2018 FV2019 FVZOZO FY202‘| FVZOZZ

We will learn and acquire business capabilities such as digital and legacy-

less strategy of Partners Life, and pursue future synergies within the Group
22

YuLife which we invested in July, is antech-driven group insurance company founded

in the United Kingdom in 2016, and is establishing an ecosystem that links companies,
employees, and various weltbeing service providers, centered on apps with excellent

Y u L i apps,d@vkich has gamelike features and allows users to have fun while

improving their health, has gained strong support from users.YuLifeis growing
rapidly as a group insurance company,with its client companies highly appreciating
the system that promotes e mp | o yhealéh@rsd increases productivity and
engagement. The companylaunched its business inthe United States in October this

While the relationship is minority investments, we are promote to enhance our

business in group insurance, health and medical area, by acquiring their knowhow

Partners Life, whichwe announced its acquisition in August, is an emerging life

insurance group that has grown rapidly to No. 2 in the New Zealand life insurance

Unlike traditional life insurance companies, they utilize cloud-based systems and

outsourcing without having a large -scale system on its own, which enablesagile and

Both YuLifeand Partners Life arerealizing high growth through advanced business

models and digital capabilities. Aswe consider that we can learn from their strengths
for our domestic and overseas group companies, we aim to create future synergies.

A
user experience.
A
year.
A
through talent exchange.
A
market in around 10 years after foundation.
A
efficient business operations.
A
A Please see page23.
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Efforts to Expand Domestic Business Portfolio (FY2022)

Dai-ichi Life
Holdings

I Decided to commence TOB to acquire ipet (November 2022) I

@ Pipet

v Pets provide a great deal of pleasure to owners, delivering well-being to customers, and improving their QOL.

Domestic
market

As a new initiative in "Enhancing connections” domain under CX design strategy, we expand business wings to pet
insurance which is a rare high-growth domestic protection market

(Trillions of . .
ven) Pet-related business market size("
1.8 s . .
Ly ; Market size of pet insurance'®
Traditional — 1.6
Business Pet insurance premium(¥ bn)
14 CAGR: 2.4% Number of policies (mil) 2.5
1.2
Protection Fy 2014 2015 2016 2017 2018 2019 2020 2021 2022 1.5
Retirement (Forecast) 141.0
and Savings Pet insurance coverage ratio® 101.7
Health an rox. 8% 58.
Medical Care 2016 5-year CAGR: 15%
Enhancin Business wing approx.16%
NI expansion Japan = L of 2021 2017 2018 2019 2020 2021 2024
connections
England 25%
(1) Yano Research Institute Ltd. “Research for Pet Business_2020, 2021, 2022’
published on Feb 10 2020, Feb 8 2021, Aug 30 2022 Sweden 65% 23

(2)

ipet disclosure materials

A

>

Next, | will explain TOB ofipet Holdings, a major domestic pet insurance company,
announced the other day.

Since 2019,ipet and we have formed a business alliance and built atrustworthy
relationship through sales of pet insurancein our sales reps channeland personnel
exchanges. We are very pleased to be able to bringipet into our group this time.

| believe that many people in the household own pets, but the positioning of pets in
the household is changing dramatically amid the trend toward nuclear families.
Recently,pets provide great pleasure to their lives as a mental base for their owners,
and contribute to the improvement of their QOL.

From the perspective of "Enhancing Connections” in our CX design strategy, we have
positioned this initiative as a new challenge that transcends the traditional business
domain of life insurance, leading to contribute to the happiness of our customers.

The pet-related market continues to grow stably as pets become a more important
position in the household. In particular, pet insurance is a market with high double -
digit growth. Pet insurance coverage in Japan remainslow compared to overseas
countries.

Medical expenses for pets which must be paid in full by themselves are on the

increase. From this perspective also, there is room for an increase in the pet insurance

coverage ratio going forward, and we believe pet insurance is arare domestic market
with growth potential in the field of insurance.

Pleasesee the page 24.
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ipet's characteristics Daiichi Life

v ipet is the second largest company in the high-growth pet insurance market

Corporate Profile Share on number of policies®®
18% 35%  Others
m \\
Number of employees 533 \\ 26%

ofw peer B 7%

[ t Total assets™ ¥22.3bn \ \
' l pe Net assets!! ¥5bn 4% 39% 38% Peera
HOLDINGS
Ordinary profit® ¥28.6bn L} -~
— \\ | 26% | |27%‘ 'pe
Adjusted net profit ) ¥1.1bn
Mar . Dec Dec
2012 2020 2021
v ipet realized growth exceeding a whole industry and expands its business

Number of contracts® Net premium revenue and Adjusted operating profit

) 963 Number of contracts
(Thousands) 5. CAGR (Billions Net premium revenue 27.6 Net premium revenue
year of yen)
729 —8—Adjusted operating profit 33 4 5-year CAGR
622 ipet: 19% 18.1 1.8

508 (ref: peer A, B are 10%) 14.8 B . 299,
156 423 P 12.2 1 1.1 ipet: 22%
0.9
0.8

Market: 15%
arke Market: 16%

2017 2018 2019 2020 2021 2024 E 2017 2018 2019 2020 2021
(1) As of March 2022 (Consolidated basis) (2) FY2021 results - net profit is adjusted basis (non-GAAP) on unearned premium method and excluding the impact of catastrophic reserve 24
(3) ipet disclosure materials ~(4) Figures at and before FY2019 are of ipet Insurance Co, Ltd.

A A brief overview of ipet is shown here.

A Inthe pet insurance industry, ipet currently holds the second largest market share as
one of the major players in the industry.

>

In terms of the number of policies in force and premium written, ipet has achieved
growth that exceeds the market as a whole and its industry peers, and has steadily
expanded its business base.

A We will be able to capture higher growth potential more effectively through ipet,
which has a strong presence in the growing pet insurance market.

A  Pleasesee the page 25.

24




> >

>

> >

We summarize the distinctive characteristicsbehind ipet's strong presence.

ipet has strengths in contact with customers at the time of salesand benefit payment,
which is important for insurance business.

At the time of sales,ipet has a strong distribution network through some largest pet
shops. Sales through pet shops account for about 70% of total sales. In recent years,
we have also focused on sales through Web channels and transfer meetingswhich
are diversifying saleschannels.

One of the business risks of pet insurance is the control of the loss ratio. New policies
sold through pet shops are mainly at the age of 0 right after the birth to younger age,
and their health status is relatively good. This has enabledipet to secure a lower loss
ratio than the other major players in the industry.

At the time of benefit payment, ipet provides a 0 o wthercounter settlement system”
that enables insurance claim procedures at animal hospital counters, and we have a
nationwide network of more than 5,000 hospitals.Convenience in the event of
insurance claims is one of the greatest experiential values for customers. In the pet
insurance industry, the top two companies, including ipet, are providing this system
oligopolistically, which is a major barrier to entry.

Against the background of these characteristics,ipet has been achieving high growth.

Pleasesee the page 26.
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