November 14, 2023

Financial Results for the Six Months Ended September 30, 2023

The Dai-ichi Life Insurance Company, Limited (the Company, President: Toshiaki Sumino)

announces its financial results for the six months ended September 30, 2023
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1. Business Highlights

(1) Annualized Net Premiums

Policies in Force

(billions of yen)

As of March 31,

As of September 30,

2023 2023 % of March 31, 2023 total
Individual insurance 1,464.5 1,438.4 98.2
Individual annuities 533.2 529.7 99.3
Total 1,997.7 1,968.2 98.5
Medical and survival benefits 701.9 697.0 99.3
New Policies (billions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

% of September 30, 2022 total

Individual insurance 22.0 19.2 87.6
Individual annuities 3.2 3.0 93.2
Total 25.2 22.3 88.4

Medical and survival benefits 16.3 13.9 85.4

Note: 1. Annualized net premium is calculated by using multipliers for various premium payment terms to the premium per payment. In single premium

contracts, the amount is calculated by dividing the premium by the duration of the policy.

2. Annualized net premium for medical and survival benefits include (a) premium related to medical benefits such as hospitalization and surgery
benefits, (b) premium related to survival benefits such as specific illness and nursing benefits, and (c) premium related to premium waiver

benefits, in which disability cause is excluded but causes such as specific illness and nursing care are included.

3. New policies include net increase by conversion.

(2) Sum Insured of Policies in Force and New Policies

Policies in Force

As of March 31, 2023

As of September 30, 2023

Number of policies

Amount

Number of policies

Amount

(thousands) (billions of yen) (thousands) % of March 31, 2023 total (billions of yen) % of March 31, 2023 total
Individual insurance 22,270 73,206.7 22,412 100.6 71473.0 97.6
Individual annuities 2,068 10,521.0 2,048 99.0 10,357.4 98.4
Individual insurance and annuities 24,339 83,727.8 24,460 100.5 81,830.4 97.7
Group insurance - 49341.8 - - 48,999.4 99.3
Group annuities - 6,066.9 - - 6,100.2 100.5

Note: 1. Policy amount in force of individual annuities is equal to (a) the funds to be held at the time annuity payments are to commence for an annuity for which payment has not yet
commenced, and (b) the amount of policy reserve for an annuity for which pay ments have commenced.
2. Policy amount in force of group annuities is equal to the amount of outstanding corresponding policy reserve.

3. For products covered by multiple insurance agreements after April 2018, the number of policies for each product is shown as one.

New Policies

Number of policies

% of September 30, 2022

Amount

Net increase by

% of September 30, 2022

(thousands) total (billions of yen) New Business conversion total
Six months ended September 30, 2022
Individual insurance 1471 295.4 685.1 (389.6)
Individual annuities 23 82.4 83.7 (1.3)
Individual insurance and annuities 1,495 377.8 768.9 (391.0)
Group insurance - 9.4 96.4 -
Group annuities - 0.0 0.0 -
Six months ended September 30, 2023
Individual insurance 1,090 74.1 905.8 785.0 120.8 306.6
Individual annuities 23 98.9 81.0 82.6 (1.5) 98.4
Individual insurance and annuities 1,113 74.5 986.8 867.6 119.2 261.2
Group insurance - - 157.3 157.3 - 163.1
Group annuities - - 0.0 0.0 - 10.3

Note: 1. Number of new policies is the sum of new business and policies after conversion.
2. Amount of new policies for individual annuities, both new business and net increase by conversion, is equal to the funds to be held at the time annuity payments are to commence.
3. Amount of new policies for group annuities is equal to the initial premium payment.

4, For products covered by multiple insurance agreements after April 2018, the number of policies for each product is shown as one.
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2. Unaudited Balance Sheet

(millions of yen)

As of March 31, 2023
(summarized)

As of
September 30, 2023

(ASSETS)

Cash and deposits 154,765 195,145

Call loans 966,900 639,700

Monetary claims bought 224,555 235,769

Money held in trust 6,727 7,677

Securities 27,975,827 29,250,575
[ Government bonds ] [ 15,352,021 ] [ 15,924,110]
[ Local government bonds ] [ 117,628 ] [ 115,473 ]
[ Corporate bonds ] [ 1,745,131 ] [ 1,973,603 ]
[ Stocks ] [ 3,355,341 ] [ 3,703,725]
[ Foreign securities ] [ 6,322,025 ] [ 6,137,827 ]

Loans 2,715,410 2,785,600
Policy loans 250,662 244,880
Ordinary loans 2,464,747 2,540,720

Tangible fixed assets 1,203,838 1,209,328

Intangible fixed assets 124,661 118,325

Reinsurance receivable 74,787 62,258

Other assets 681,069 717,099

Deferred tax assets 91,081 -

Customers' liabilities for acceptances and guarantees 48,987 36,515

Reserve for possible loan losses (3,328) (4,534)

Reserve for possible investment losses (927) (1,026)

Total assets 34,264,357 35,252,435
(LIABILITIES)

Policy reserves and others 29,877,026 29,764,759
Reserves for outstanding claims 199,266 189,970
Policy reserves 29,254,356 29,162,534
Reserve for policyholder dividends 423,403 412,254

Reinsurance payable 425 410

Subordinated bonds 368,715 368,715

Other liabilities 1,141,221 2,114,642
Payable under repurchase agreements 304,005 1,119,307
Corporate income tax payable - 29,215
Lease liabilities 3,427 2,996
Asset retirement obligations 2,071 2,074
Other liabilities 831,717 961,048

Reserve for employees' retirement benefits 392,719 387,413

Reserve for retirement benefits of directors, executive officers and corporate auditors 794 739

Reserve for possible reimbursement of prescribed claims 800 602

Reserve for price fluctuations 263,453 269,453

Deferred tax liabilities - 9,915

Deferred tax liabilities for land revaluation 70,197 70,007

Acceptances and guarantees 48,987 36,515

Total liabilities 32,164,341 33,023,175
(NET ASSETS)

Capital stock 60,000 60,000

Capital surplus 320,000 249,527
Legal capital surplus 60,000 60,000
Other capital surplus 260,000 189,527

Retained earnings 203,704 155,313
Other retained earnings 203,704 155,313

Reserve for tax basis adjustments of real estate 8,805 8,966
Reserve for specified business investment 299 299
Retained earnings brought forward 194,598 146,047

Total shareholders' equity 583,705 464,840

Net unrealized gains (losses) on securities, net of tax 1,523,596 1,822,397

Deferred hedge gains (losses) (37,654) (87,924)

Reserve for land revaluation 30,369 29,946

Total of valuation and translation adjustments 1,516,311 1,764,418

Total net assets 2,100,016 2,229,259
Total liabilities and net assets 34,264,357 35,252,435
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3. Unaudited Statement of Earnings

(millions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

ORDINARY REVENUES 2,068,661 1,933,264
Premium and other income 1,156,013 1,146,952

[ Premium income ] [ 1,132,394 ] [ 1,126,942 ]
Investment income 718,766 602,428

[ Interest and dividends ] [ 422,747 ] [ 354,103 ]

[ Gains on money held in trust ] [-1] [957]

[ Gains on sale of securities ] [ 271,932 ] [ 204,820 ]

[ Derivative transaction gains ] [9,690] [-]

[ Gains on investments in separate accounts ] [-1] [ 36,828 ]
Other ordinary revenues 193,882 183,883

[ Reversal of reserves for outstanding claims ] [-1] [ 9,296 ]

[ Reversal of reserves for policy reserves ] [ 123,444 ] [91,821]
ORDINARY EXPENSES 1,847,418 1,721,178
Benefits and claims 1,156,468 1,207,653

[ Claims ] [312,891] [ 316,984 ]

[ Annuities ] [ 264,187 ] [ 273,117 ]

[ Benefits ] [ 304,845 ] [ 238,932 ]

[ Surrender values ] [ 225,355 ] [ 300,110]

[ Other refunds ] [ 48,294 ] [ 77,676 ]
Provision for policy reserves and others 36,337 4,218
Provision for reserves for outstanding claims 32,181 -
Provision for interest on policyholder dividends 4,156 4,218
Investment expenses 341,580 204,750

[ Interest expenses ] [5,174] [ 4,360 ]

[ Losses on money held in trust ] [355] [-1]

[ Losses on sale of securities ] [ 213,528 ] [111,450]

[ Losses on valuation of securities ] [6,193] [1,753]

[ Derivative transaction losses ] [-] [ 36,105 ]

[ Losses on investments in separate accounts ] [ 61,790 ] [-]
Operating expenses 195,587 186,907
Other ordinary expenses 117,444 117,649
ORDINARY PROFIT 221,243 212,086
EXTRAORDINARY GAINS 550 314
Gains on disposal of fixed assets 550 314
EXTRAORDINARY LOSSES 21,669 7,376
Losses on disposal of fixed assets 1,561 520
Impairment losses on fixed assets 11,607 856
Provision for reserve for price fluctuations 8,500 6,000
Provision for reserve for policyholder dividends 43,584 42,891
Income before income taxes 156,540 162,133
Corporate income taxes-current 35,911 40,809
Corporate income taxes-deferred 8,693 4,492
Total of corporate income taxes 44,605 45,301
Net income 111,935 116,832
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4. Unaudited Statement of Changes in Net Assets

Six months ended September 30, 2022

(millions of yen)

Shareholders' equity
Capital surplus Retained earnings
Other retained earnings
Total
Capital stock | | oqa) capital | Other capital | Total capital | Reserve for | Reserve for | Retained | Total retained| Shareholders’
surplus surplus surplus tax basis specified eamings earnings equity
adjustments business brought
of real estate | investment forward

Balance at the beginning of the year 60,000 60,000 260,000 320,000 7,870 49 243,639 251,559 631,560
Changes for the period

Dividends (199,776) (199,776) (199,776)

Net income 111,935 111,935 111,935

Transfer to reserve for tax basis adjustments of real

estate 1 1) - -

Transfer from reserve for tax basis adjustments of

real estate 0 0 - -

Transfer from reserve for land revaluation (13,944) (13,944) (13,944)

Net changes of items other than shareholders' equity
Total changes for the period - - - - 1 - (101,785) (101,784) (101,784)
Balance at the end of the period 60,000 60,000 260,000 320,000 7,871 49 141,853 149,775 529,775

(millions of yen)

Valuation and translation adjustments

Net unrealized Total of Total net
gains (losses) | Deferred hedge Res;r:; for valuation and assets
on securities, | gains (losses) revaluation translation
net of tax adjustments
Balance at the beginning of the year 2,130,413 (21,621) 16,643 2,125,435 2,756,996
Changes for the period
Dividends (199,776)
Net income 111,935
Transfer to reserve for tax basis adjustments of real
estate -
Transfer from reserve for tax basis adjustments of
real estate -
Transfer from reserve for land revaluation (13,944)
Net changes of items other than shareholders' equity (748,217) (22,168) 13,944 (756,442) (756,442)
Total changes for the period (748,217) (22,168) 13,944 (756,442) (858,226)
Balance at the end of the period 1,382,196 (43,789) 30,587 1,368,993 1,898,769
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Six months ended September 30, 2023

(millions of yen)

Shareholders' equity
Capital surplus Retained earnings
Other retained earnings
Total
Capital stock | | gqa) capital | Other capital | Total capital | Reserve for | Reservefor | Retained | Total retained | Shareholders’
surplus surplus surplus tax basis specified earnings earnings equity
adjustments business brought
of real estate | investment forward
Balance at the beginning of the year 60,000 60,000 260,000 320,000 8,805 299 194,598 203,704 583,705
Changes for the period
Dividends (70,473) (70,473) (165,646) (165,646) (236,120)
Net income 116,832 116,832 116,832
Transfer to reserve for tax basis adjustments of real
estate 160 (160) - -
Transfer from reserve for land revaluation 423 423 423
Net changes of items other than shareholders' equity
Total changes for the period - - (70,473) (70,473) 160 - (48,551) (48,391) (118,864)
Balance at the end of the period 60,000 60,000 189,527 249,527 8,966 299 146,047 155,313 464,840

(millions of yen)

Valuation and translation adjustments

Net unrealized Total of
. Reserve for . Total net
gains (losses) | Deferred hedge land valuation and assets
on securities, | gains (losses) revaluation translation
net of tax adjustments
Balance at the beginning of the year 1,523,596 (37,654) 30,369 1,516,311 2,100,016
Changes for the period
Dividends (236,120)
Net income 116,832
Transfer to reserve for tax basis adjustments of real
estate -
Transfer from reserve for land revaluation 423
Net changes of items other than shareholders' equity 298,801 (50,270) (423) 248,107 248,107
Total changes for the period 298,801 (50,270) (423) 248,107 129,242
Balance at the end of the period 1,822,397 (87,924) 29,946 1,764,418 2,229,259
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5. Breakdown of Ordinary Profit (Fundamental Profit)

(millions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

Fundamental revenues 1,821,243 1,758,601
Premium and other income 1,156,013 1,146,952
Investment income 436,210 396,650

[Interest and dividends] 422,747 354,103
Other ordinary revenues 227,901 210,817
Other fundamental revenues (a) 1,118 4,181

Fundamental expenses 1,682,976 1,615,938
Benefits and claims 1,156,468 1,207,653
Provision for policy reserves and others 36,337 4,218
Investment expenses 109,217 49,011
Operating expenses 195,587 186,907
Other ordinary expenses 117,444 117,649
Other fundamental expenses (b) 67,921 50,499

Fundamental profit A 138,267 142,663

Capital gains 344,581 256,277
Gains on money held in trust - 957
Gains on investments in trading securities - -
Gains on sale of securities 271,932 204,820
Derivative transaction gains 9,690 -
Foreign exchange gains - -
Others (c) 62,958 50,499

Capital losses 233,402 159,797
Losses on money held in trust 355 -
Losses on investments in trading securities - -
Losses on sale of securities 213,528 111,450
Losses on valuation of securities 6,193 1,753
Derivative transaction losses - 36,105
Foreign exchange losses 12,206 6,307
Others (d) 1,118 4,181

Net capital gains (losses) B 111,179 96,480

Fundamental profit plus net capital gains (losses) A+B 249,446 239,143

Other one-time gains 5,895 3,000
Reinsurance income - -
Reversal of contingency reserve - 3,000
Reversal of specific reserve for possible loan losses 932 -
Others™*'*" 4,962 -

Other one-time losses 34,098 30,057
Ceding reinsurance commissions - -
Provision for contingency reserve - -
Provision for specific reserve for possible loan losses - 10
Provision for specific reserve for loans to refinancing countries - -
Write-down of loans 6 4
Others ™% 34,001 30,042

Other one-time profits (losses) C (28,202) (27,057)

Ordinary profit A+B+C 221,243 212,086

Note 1:  "Others" in "Other one-time gains" represents the adjustment of reinsurance commissions for ceded reinsurance of whole life insurance after payment expiration (for

ceded reinsurance in prior years) (For the six months ended September 30, 2022: 4,962 million yen).

Note 2 :

"Others" in "Other one-time losses" represents the sum of the amount of provision for reserve for possible investment losses (For the six months ended September 30,

2022 : 72 million yen, For the six months ended September 30, 2023: 108 million yen) and the amount of the additional policy reserves provided ( For the six months ended
September 30, 2022: 34,018 million yen, For the six months ended September 30, 2023: 29,933 million yen) in accordance with Article 69, Paragraph 5 of the Enforcement

Regulations of the Insurance Business Act.
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NOTES TO THE UNAUDITED BALANCE SHEET ASOF SEPTEMBER 30,2023

1. Valuation Methods of Securities

Securities held by the Company including cash and deposits and monetary claims boughtwhich are equivalent to marketable

securities, and marketable securities managed as trust assets in money held in trust, are carried as explained below:

The amortization of premiums and accretion of discountsis calculated by the straight-line method.

(1) TradingSecurities
Tradingsecuritiesarecarried atfair value with cost determined by the moving average method.

(2) Held-to-maturity Bonds
Held-to-maturity bonds are stated at amortized cost determined by the moving average method.

(3) Policy-reserve-matching Bonds (in accordance with the Industry Audit Committee Report No. 21 “Temporary
Treatment of Accounting and Auditing Concerning Policy-reserve-matching Bonds in the Insurance Industry” issued
by the Japanese Institute of Certified Public Accountants (JICPA))

Policy-reserve-matchingbonds are stated at amortized costdetermined by the moving average method.

(4) Stocksof Subsidiaries and Affiliated Companies
Stocks of subsidiaries and affiliated companies are stated at costdetermined by the moving average method.

(5) Available-for-sale Securities
a) Available-for-sale Securities other than stocks with no market price, etc.
Available-for-sale securities other than stocks with no market price, etc. are valued at fair value as of September
30,2023 with costdetermined by the movingaverage method.
b) Stockswith no marketprice, etc.
Stocks with no market price, etc. are valuedatcost determined by the movingaverage method.

Net unrealized gains or losses ontheseavailable-for-sale securities are presented as a separate component of netassets and

not in the statementof earings.

2.

4.

Policy-reserve-matching Bonds
(1) BookValueandMarket Value
The bookvalue and the marketvalue of policy-reserve-matching bonds as of September 30,2023 were ¥15,481,091
million and ¥15,025,188 million, respectively.

(2) Risk ManagementPolicy
The Company categorizes its insurance products into sub-groups by the attributes of each product and, in order to
manage risks properly, formulates its policy on investments and resource allocation based on the balance of the sub-

groups. Moreover, it periodically checks that the duration gap between policy -reserve-matching bonds and policy
reserves stays within a certain range.
The sub-groups of insurance products are:
a) individuallife insurance and annuities (the exception of certain types),
b) non-participatingsingle premium whole life insurance (withoutduty of medical disclosure),
¢) financialinsurance andannuities,
d) group annuities (defined contribution corporate pension insurance; defined
contribution corporate pension insurance 11 and certain corporate pension insurances of which the type can be
changed to defined contribution corporate pension insurance I1),and

e) group annuities 2 (defined benefit corporate pensioninsurance, employees' pension fund insurance
I, new corporate pension insurance I1)

Valuation Method of Derivative Transactions
Derivative transactions are reported at fair value.

Revaluationofland
Based onthe“Acton Revaluation of Land” (Act No.34, March 31, 1998), land for business use was revalued. The difference

between the fair value andbook value resulting from the revaluation, net of related deferred taxes, is recorded as a reserve for
land revaluation as a separate componentof net assets andthe related deferred tax liability is recorded as deferred tax liabilities
forland revaluation.
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(1) Date of revaluation: March 31,2001

(2) Methodstipulated in Article 3, Paragraph 3 of the Act on Revaluation of Land;

The fairvalue was determined based on the appraisal value publicly announced for tax assessment purposes with certain
reasonable adjustments in accordance with Articles 2-1 and 2-4 of the Order for Enforcement of the Act on Revaluation of
Land (Publicly Issue Cabinet Order No.119, March 31, 1998).

5. Depreciation of Depreciable Assets
(1) Depreciation of Tangible Fixed Assets Excluding Leased Assets
Depreciation of tangible fixed assets excluding leased assets is calculated by the declining balance method (the
depreciationof buildings (other than facilities attached to buildings and structures that were acquired on or before March
31,2016)is calculated by the straight-line method) and is computed by proportionally allocating the estimated depreciation
forthe fiscalyear.

Estimated useful lives of majorassets are as follows:
Buildings two to sixty years
Othertangible fixed assets  two to twenty years

Tangible fixed assets other than land, buildings and leased assetsthat were acquired for ¥100,000 or more but less than
¥200,000aredepreciatedatequalamounts over threeyears.

With respect to tangible fixed assets that were acquired on orbefore March 31, 2007 andthat were fully depreciated
to their original depreciable limit, effective the fiscal yearended March 31, 2008, the remaining values are depreciated at
equalamounts over five years from the following fiscal year of the year in which they reached the original depreciable limit.

(2) Amortization of Intangible Fixed Assets Excluding Leased Assets
The Company usesthestraight-line method for amortization of intangible fixed assets excluding leased assets. Software
forinternaluse isamortized by thestraight-line method based on the estimated useful lives of five years.

(3) Depreciation of Leased Assets
Depreciation for leased assets with regard to finance leases whose ownership does not transfer to the lessees is
computed under thestraight-line method assuming zero salvage valueand usingthe lease period astheuseful life.

6. Translationof Assetsand Liabilities Denominated in Foreign Currenciesinto Yen

The Company translates foreign currency-denominated assets and liabilities (excluding stocks of its subsidiaries and
affiliated companies) into yen at the prevailingexchange rates as of September 30, 2023. Stocks of subsidiaries and affiliated
companies are translated intoyenat the exchange rates on the dates of acquisition.

7. Reservefor Possible Loan L osses

Thereserve forpossible loan losses is calculated based ontheinternal rules for self -assessment, write-offs, and reserves on
assets.

For loansto andclaims on obligors that have already experienced bankruptcy, reorganization, or other formal legal failure
(hereinafter, “bankrupt obligors) and loans to and claims on obligors that have suffered substantial business failure (here inafter,
“substantially bankrupt obligors”), the reserve is calculated by deducting the estimated recoverable amount of the collateral or
guarantees fromthebook value ofthe loansand claims after thedirect write-off described below.

For loansto and claimson obligors that have not yet suffered business failure but are considered highly likely to fail, the
reserve is calculated taking into account a) the recoverable amount covered by the collateral or guarantees and b) an overall
assessment ofthe obligor’s ability to repay.

For otherloansand claims, the reserve is calculated by multiplying the actual rate or otherappropriate rate of losses from
bad debts duringa certain period in the past by the amountof theloans and claims.

Forallloansandclaims, the relevant department in the Company performs an asset quality assessment based onthe internal
rules for self-assessment, and an independent audit department audits the result of the assessment. The above reservesare
established based on theresult of this assessment.

Forloansandclaimsto bankruptand substantially bankruptobligors, the unrecoverable amount is calculated by deducting
the amount deemed recoverable from collateral or guarantees from the amount of the loans and claims and is directly written
off from the amount of the loans and claims. The amount written off during the six months ended September 30, 2023 was ¥ 1
million.
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8. Reserve for Employees’ Retirement Benefits

For the reserve foremployees’ retirement benefits, the amount is provided based on the projected benefit obligations and
pension assetsas of September 30, 2023.

Accounting treatment of retirement benefit obligations and retirement benefit expenses are as follows:

(1) Allocation of Estimated Retirement Benefits
In calculating the projected benefit obligations, the benefit formula basis is adopted to allocate estimated retirement
benefit forthe fiscal year ended March31,2024.

(2) Amortization of Actuarial Differences and Past Service Cost

Past Service Cost isamortized under the straight-line method over a certain period (seven years) within the employee’s
average remainingservice period.

Actuarial differences are amortized under the straight-line method over a certain period (seven years) within the
employees’ average remaining service period, starting from the following year.

The accounting treatment of unrecognized actuarial differences related to the retirement benefits for the non-consolidated
financial statements is different from that for the consolidated financial statements.

9. Reservefor Possible Investment L osses

In orderto provide for future investment losses, a reserve for possible investment losses is established for Stocks with no
market price, etc. and ownership stakes in partnerships, etc. It is calculated based onthe internal rules for self-assessment, write-
offs, and reserves on assets.

10. Reserve for Retirement Benefits of Directors, Executive Officers and Corporate Auditors

Forthe reserve for retirement benefitsof directors, executive officers and corporate auditors, an estimated amount for future
paymentpursuantto the internal policies is provided.

11. Reserve for Possible Reimbursement of Prescribed Claims
To prepare for the reimbursement of claims for which prescription periods had expired, anestimated amountfor reserve for
possible reimbursementof prescribed claims based on pastreimbursementexperienceis provided.

12. Reserve for Price Fluctuations
A reserve for price fluctuations is calculated based on the book value of stocks and other securities as of September 30,
2023 in accordancewith the provisions of Article 115 of the Insurance Business Act.

13. Hedge Accounting

(1) Hedge Accounting

Hedging transactions are accounted for in accordance with the “Accounting Standards for Financial Instruments”
(Accounting Standards Board of Japan (ASBJ) Statement No. 10). Primarily, i) specialhedge accountingand the deferal
hedge method for interestrate swaps areused for cash flow hedges of certain loans, government and corporate bonds, loans
payable and bonds payable; ii) the currency allotment method and the deferral hedge method using foreign currency swaps
and foreign currency forward contracts are used for cash flow hedges against exchange rate fluctuations in certain foreign
currency-denominated bonds, loans, loans payable, bonds payable, stocks (forecasted transaction) and foreign currency-
denominated term deposits; iii) the fair value hedge method using currency options and foreign currency forward contracts
is used for hedges against exchange rate fluctuationsin the value of certain foreign currency-denominated bonds; iv) the
deferral hedge method for bond over-the-counter options is used for hedges against interest rate fluctuations in certain
foreign currency-denominated bonds; v) the deferral hedge method and fair value hedge method using equity options and
equity forward contracts are used for hedges against price fluctuations in the value of certain domestic stocks and foreign
currency-denominated stocks (forecasted transaction), and vi) the deferralhedge method using interest rate swaps is used
forhedgesagainst interest rate fluctuations in certain insurance liabilities, under the “Accountingand Auditing Treatment
of Application of Accounting Standard for Financial Instruments to Insurance Operators” (Industry Classified Committee
Practical Guideline No. 26 issued by the JICPA).
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(2) HedgingInstrumentsand Hedged Items

Hedging instruments Hedged items
Interest rateSWaps ......ovuveveneneeenieeeneannnss Loans, government and corporate bonds, loans payable,
bonds payable, insurance liabilities
Foreign currency swaps .............cceeuvennn Foreign currency-denominated bonds,

foreign currency-denominated loans,
foreign currency-denominated loans payable, foreign
currency-denominated bonds payable
Foreign currency forward contracts ............. Foreign currency-denominated bonds,
foreign currency-denominated term deposits,
foreign currency-denominated stocks
(forecasted transaction)

Currency Options ........veveviererieienineennnn Foreign currency-denominated bonds
Bond over-the-counteroptions.................. Foreign currency-denominated bonds
Equity options .........cooeeiiiiiiiiiiiiienne Domestic stocks,

foreign currency-denominated stocks
(forecasted transaction)
Equity forwardcontracts ..................c.ove Domestic stocks

(3) HedgingPolicies
The Company conductshedging transactionswith regard to certain market risk, foreign currency risk and interest rate
risk of underlyingassets to be hedged, in accordancewith the internal investmentpolicy and procedure guidelines.

(4) Assessmentof Hedge Effectiveness

Hedge effectiveness is assessed primarily by a comparison of fluctuations in cash flows or fairvalue of hedged items
to those of thehedging instruments.

Amongthe abovehedging relationships, theexceptional treatment prescribed in the “Treatment of Hedge Accounting
for Financial Instruments that Reference LIBOR” (PITF No. 40, March 17, 2022) is applied to all hedging relationships
included inthe scopeof theapplication of thesaid Treatment. The details of hedging relationships to which the Treatment
is applied are as follows:

Hedgingmethod: Thedeferral hedge methodandthe currency allotment method
Hedging instruments: I nterest-rate swaps and foreign currency swaps

Hedged items: Loans and foreign currency-denominated loans

Type of hedging transactions: Transactions that fix cash flow

14. Calculation of Nationaland L ocal Consumption Tax

The Company accounts for national and local consumption tax by the tax-exclusion method. Deferred consumption tax
included in non-recoverable consumption tax on certain assets is capitalized as a prepaid expense and amortized equally over
five years in accordance with the Order for Enforcement of the Corporation Tax Act, and such taxes other than defened
consumption taxarerecognizedas anexpensewhenincurred.

15. Policy Reserve
Policy reserves of the Company are established in accordance with Article 116 of the Insurance Business Act.
Insurance premium reserves arecalculated as stated in accordance with the methods stated in the statement of
calculation procedures for policy reserves (Article 4, Paragraph 2, Item 4 of the Insurance Business Act) pursuantto
Article 116, Paragraph 1 ofthe Insurance Business Act, for insurance contracts under which the insurer’s liability has
started as of September 30, 2023, in preparation for the performance o f future obligations under the insurance contracts.
Of policy reserves, insurance premium reserves are calculated as statedin 1) and 2) below:
(1) Reservesforpoliciessubjectto the standard policy reserve rules are calculated based on the methods stipulated by the
Commissioner of Financial Services Agency (Notification of the Minister of Finance No. 48, 1996).
(2) Reservesforotherpolicies are established based on thenet level premium method.

If, throughanestimation of future income based on most recent actual figures, the policy reserves set aside arefound likely
to be insufficient to cover the performance of future obligations, additional policy reserves needto be set aside in accordance
with Article 69, Paragraph 5 of the Ordinance for Enforcement of the Insurance Business Act. Policy reserves include additional
policy reserves for some whole life insurance policies in accordance with Article 69, Paragraph 5 of the Ordinance for
Enforcement of the Insurance Business Act.
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Contingency reserves included in policy reserves are set aside in accordance with Article 69, Paragraph 1, Item 3 of the
Ordinance for Enforcement of the Insurance Business Act to cover risks that may accrue in the future in order to ensure the
performance of future obligations under insurance contracts.

16. Reservesfor Outstanding Claims

With respect to reserves forincurred but not reported cases for individual insurance policies (referringto claims forwhich
the occurrence of theinsured events have notbeen reported but the Company finds that insured events have already occuned;
hereinafter the same) provided by the company that operate a life insurance business in Japan, the payment of hospitalization
benefits with respect to those diagnosed as COVID-19 and were under the care of a doctor and the like at an accommodation
facility or at home (“deemed hospitalization™) was terminated on May 8, 2023. As a result of this change, an appropriateamount
of reserves cannot be obtained with the calculation method setforth in the mainrules in Article 1, Paragraph 1 of the Notification
of the Minister of Finance No.234, 1998 (“IBNR Notification”). The company therefore records the amount that was calculated
usingthe following method, pursuant to provisionsin the proviso of Article 1, Paragraph 1 of IBNR Notification (the “Proviso”).

(Overview of the calculationmethod)

The company first deducts an amount pertaining to deemed hospitalization of all policy holders from a required amount of
reserves forincurred but not reported cases and the amount of claim payments forall the fiscal years, as set forth in the main
rules in Article 1, Paragraph 1 of IBNR Notification, and then calculates in the same mannerasin the main rules in Article 1,
Paragraph 1 of IBNR Notification.

In the fiscal year ended March 31, 2023, the company first deducted an amount pertaining to deemed hospitalization of
policy holders other than those with high risk of severity however, in the fiscal year ended March 31, 2024, the payment of
hospitalization benefits with respect to “deemed hospitalization” was terminated. Therefore, the company revisedits calculation
method deducting theamount pertaining to deemed hospitalization of all policy holders.

17. Securities Lending
Securities lent under lending agreements are included in the balance sheet. The total balance of securities lent as of
September 30,2023 was¥2,509,570 million.

18. Problem Loans

As of September 30, 2023, the amounts of claims against bankruptand quasi-bankrupt obligors, claims with collection risk,
claimsthat are overduefor three months or more, and claims with repayment relaxation, which were includedin loans, were as
follows:

(Unit: million yen)

Claimsagainst bankrupt and quasi-bankrupt obligors (*1) ... 95
Claimswith collectionrisk (*2).......coovoiii e 2,683
Claimsthatare overdueforthree monthsormore (*3).........cccooeviiiiiiiniail. -
Claimswith repaymentrelaxation (*4).........c.ccooiiiiiiiiiiiiii 1,616
TO AL .o e 4,394

(*1) Claimsagainstbankrupt and quasi-bankruptobligors are loans to borrowers who are subjectto bankruptcy,
corporatereorganization or rehabilitation or other similar proceedings and other borrowers in serious financial
difficulties.
(*2) Claimswith collection risk are loans to obligors (other than bankruptand quasi-bankrupt obligors) with
deteriorated financial conditionandresults of operations from which it isunlikely thatthe principaland interest
on the loanswill be recovered.
(*3) Claimsthatare overdue forthreemonths ormoreare loans for which payment of principal or interest is
delayedforthree months or more from the day following the contracted payment date. This category excludes
claimsagainstbankrupt and quasi-bankruptobligors and claims with collectionrisk.
(*4) Claimswith repayment relaxationare loans forwhich certain concessions favorable to the debtor, such as interest rate
reduction and exemption, interest payment deferment, principal repayment deferment, debt waiver, etc., for the purpose of
rebuilding or supporting the debtor. This category excludes claims against bankrupt and quasi-bankruptobligors, claimswith
collection risk and claims that are overdue for three months ormore.

Asa result of thedirectwrite-off of claimsdescribed in Note 7, the decreases in Claims against bankrupt and quasiHankrupt

obligorswas¥1 million.
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19. Assets and Liabilities Held in Separate Accounts
The totalamount of assets held in separate accounts defined in Article 118, Paragraph 1 of the Insurance Business Act as
of September 30,2023 was ¥1,677,948 million. Separateaccount lia bilities were the same amount as the separate account a ssets.

20. Contingent L iabilities
Guaranteefordebt obligations ofa separate company were as follows:

(Unit: million yen)
Dai-ichi Life Holdings, INC. ..ottt 250,004
21. ChangesinReserve for Policyholder Dividends
Changes in reserve for policyholder dividends were as follows:

(Unit: million yen)

Balanceat the beginningof the fiscalyear..............ccoooii i, 423,403
Dividends paid ......... ..t (58,258)
INEreStacCrual ... ......cuiuiiiii e e 4218
Provision for reserve for policyholder dividends. .................c.ccoiiii 42,891
BalanceasofSeptember30,2023.. ... 412,254

22. Stock of Subsidiaries and Affiliated Companies
The amount of stocks of subsidiaries and affiliated companies of the Company held as of September 30, 2023 was ¥243,885
million.

23. Organization Change Surplus

As of September 30,2023, the amount of organizational change surplus stipulated in Article 91 of the Insurance Business
Actwas¥117,776 million.

24. AssetsPledged as Collateral / Secured Liabilities
The amounts of assets pledged as collateral were as follows:

(Unit: million yen)

S CUIIEIES ettt e e 1,617,184
Cashanddeposits .........o.uieiniit i e e 86
Assetspledged ascollateral ... .....ooiuuiiiiiiiiiiiiiiie e, 1617,271

The amounts of secured liabilities were as follows:
(Unit: million yen)
Payables underrepurchaseagreements.............c.coeeveviiininiienennnn.. 1,119,307

"Securities" mentioned aboveincluded ¥ 1,171,688 million of Securities which were sold under repurchase agreements, as
of September 30, 2023.

25. Reinsurance

The amount of reserves for outstanding claims for reinsured parts defined in Article 71, Paragraph 1 of the Ordinance for
Enforcement of the Insurance Business Act, which is referred to in Article 73, Paragraph 3 of the Ordinance (hereinafter
“reserves for outstanding claims reinsured”’), was ¥0 million. Theamount of policy reserves provided for reinsured parts defined
in Article 71,Paragraph | of the Ordinance (hereinafter “policy reserves reinsured”) was ¥ 1,054,643 million.

26. Securities Borrowing

Of securities borrowed under borrowing agreements, the market value of the securities which can be sold or pledged as
collateral but were not sold nor pledged as of September 30, 2023 was ¥ 40,969 million, among which none of the securities
were pledged as collateral.

27. CommitmentLine
As of September 30, 2023, there were unused commitment line agreements under which the Company was the lender of
¥ 41,129 million.

28. Subordinated Debt
As of September 30, 2023, other liabilities included subordinated debt of ¥ 390,600 million, whose repayment is
subordinated to other obligations.

29. Subordinated Bonds
As of September 30,2023, bonds payable included foreign currency-denominated subordinated bonds of ¥ 368,715 million,
whose repayment is subordinated to other obligations.
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Il. NOTESTOTHE UNAUDITED STATEMENT OF EARNINGS FOR THE SIX MONTHS ENDED
SEPTEMBER30,2023

1. Accounting Policies for Premium and Other Income and Benefits and Claims for Life Insurance Business in Japan

(1) Premium and other income (excluding reinsurance income)

Premium and other income (excluding reinsurance income) is recorded for insurance contracts for which insurance
premium has beenreceived and the insurer’s liability under the insurance contracts hascommenced by the relevantamounts
received.

Of premium and other income (excluding reinsurance income), the portion corresponding to the period that has yet to
passasof the endof the fiscal year is set aside as policy reserves in accordance with Article 69, Paragraph 1, Item 2 of the
Ordinancefor Enforcement of the Insurance Business Act.

(2) Reinsurance income
Reinsurance income is recorded as amounts equivalent to the portion reinsured under reinsurance contracts out of the
amounts paid as claims, etc. under direct insurance contracts at thetime whenthose claims, etc. arepaid.

(3) Benefitsandclaims (excluding ceding reinsurance commissions)

Benefitsand claims (excluding ceding reinsurance commissions) are recorded for contractsfor which amounts calculated
under policy conditions have been paid in the occurrence of insured events under the policy conditions by the relevant
amounts paid.

In accordance with Article 117 of the Insurance Business Act, reserves for outstanding claims are set aside for claims,
etc. forwhich the Company has a paymentduebuthas notpaid, or forwhichthe occurrence of the insured events have not
been reported but the Company finds that insured events havealready occurred, as of September 30,2023.

(4) Cedingreinsurance commissions

Ceding reinsurance commissions are recorded in agreed amounts in accordance with reinsurance contracts at the time
eitherwhen insurance premiums under directinsurance contracts are received, or whenthe reinsurance contracts are entered
into.

Part of policy reserves and reserves for outstanding claims corresponding to insurance contracts which ha ve been
reinsured is not set aside in accordance with Article 71, Paragraph 1 and Article 73, Paragraph 3 of the Ordinance for
Enforcement ofthe Insurance Business Act.

2. Gains/Losseson Saleof Securities, L osses on Valuation of Securities

Gains on sale of securities included gains on sale of domestic bonds, domestic stocks and foreign securities of ¥17,864
million, ¥109,004 million and ¥77,951 million, respectively.

Losses on sale of securities included losses on sales of domestic bonds, domestic stocks, foreign securities and of ¥6,178
million, ¥9,110 million and ¥96,16 0 million respectively.

Losses on valuation of securities included losses on valuation of domestic stocks, foreign securities and other securities of
¥1,054 million, ¥678 million and 20 million, respectively.

3. Reinsurance

In calculating the provision of reserves for outstanding claims, a reversal for reserves for outstanding claims reinsured of
¥0 million was deducted. Incalculating thereversal for policy reserves, a reversal for policy reserves reinsured of ¥8,058 million
was deducted.

4. Interestand Dividends
The breakdown of interest and dividends for the six m onths ended September 30, 2023 were as follows:

(Unit: million yen)

Interest from bank deposits............ 166
Interest and dividends from securities ... 286,238
Interest fromloans .............ccooo. ... 25,740
Rentalincome ........ccoovvveeeiennnnn... 34,312
Otherinterestand dividends ............. 7,645
Total...oooovviiiiii 354,103
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5. Net Income per Share
Net income pershare forthe six months ended September 30,2023 was ¥19,472,057.39. Diluted net income per share for
the sameperiod is not presented because there were no existing diluted shares.
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(Reference) Breakdown of other fundamental revenues, etc.

(millions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

Other fundamental revenues (a) 1,118 4,181
The effect of provision for (reversal of) policy reserve associated with ) i
market value adjustments of fixed life insurance
The effect of change in the exchange rates related to foreign currency

. . 1,118 4,181
denominated insurance contracts
Hedging costs related to foreign exchange ) i
Gain (loss) on mutual funds cancelation ) i
Foreign currency fluctuation part of gain (loss) on securities redemption ) i

Other fundamental expenses (b) 67,921 50,499
The effect of provision for (reversal of) policy reserve associated with 0 0
market value adjustments of fixed life insurance
The effect of change in the exchange rates related to foreign currency ) i
denominated insurance contracts
Hedging costs related to foreign exchange 26,298 30,333
Gain (loss) on mutual funds cancelation 28.410 9,021
Foreign currency fluctuation part of gain (loss) on securities redemption 8,249 2143
Adjustment of reinsurance premiums for ceded reinsurance of whole life 4962 i
insurance after payment expiration (ceded in prior years) '

The impact on fundamental profit (a) - (b) (66,802) (46,317)

Other capital gains (c) 62,958 50,499
The effect of provision for (reversal of) policy reserve associated with 0 0
market value adjustments of fixed life insurance
The effect of change in the exchange rates related to foreign currency ) i
denominated insurance contracts
Hedging costs related to foreign exchange 26,208 39.333
Gain (loss) on mutual funds cancelation 28,410 9,021
Foreign currency fluctuation part of gain (loss) on securities redemption 8,249 2,143

Other capital losses (d) 1,118 4,181
The effect of provision for (reversal of) policy reserve associated with ) i
market value adjustments of fixed life insurance
The effect of change in the exchange rates related to foreign currency

. . 1,118 4,181
denominated insurance contracts
Hedging costs related to foreign exchange ) i
Gain (loss) on mutual funds cancelation ) i
Foreign currency fluctuation part of gain (loss) on securities redemption ) i
The impact on net capital gains (losses) (c) - (d) 61,840 46,317
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(Notes to Unaudited Financial Statements)

6. Investment of General Account Assets for the Six Months Ended September 30, 2023

(1) Operational Environment

During the six months ended September 30 2023, the global economy showed a decelerating trend amid continued
monetary tighteningin various countries, butit also has underlying strengths than expected, especially inthe United States.
Although the inflation rate has peaked out, it is expected that the way of control inflation islong journey and the period
of monetary tightening is prolonged in many countries.

The Japanese economy continued to recover, supported by the normalization ofeconomic activity, the acceleration of
wage increases, and accommodative fiscal and monetary policies.

Amid these economic conditions, the operational environment was as follows.

<Domestic interest rates™>
The yield on 10-year JGBs rose to the upper 0.7% range as The Bank of Japan; BOJ flexibly adjusted the range of

fluctuation in its yield curve control policy.

Yield on ten-year government bonds: April 1,2023 0.320%

September 30,2023 0.765%

<Domestic stocks>

The Nikkei 225 Stock Average continued its increasing trend. Domestic stock prices rose sharply since the support
provided by accommodative fiscal and monetary policies, expectations ofimproved corporate earnings due to the weaker
yen and a resumption ofeconomic activity,as well as inflows of funds into Japanese equities by foreign investors.

Nikkei 225 Stock Average: April 1,2023 ¥28,041

September 30,2023 ¥31,857

. TOPIX: April 1,2023 2,003

5 September30, 2023 2,323
<Currency>

As for the JPY/USD, the JPY has weakened as a result of continued monetary tightening by the US Federal Reserve
Board (FRB) against the backdrop of a favorable employment environment and remained high inflation rates, which led
to a widening ofthe interest rate differentials between Japan and the rest of the world.

As for the JPY/EUR as well, the yen has weakened because of continued monetary tightening by the European Central
Bank (ECB), mainly against a backdrop of'soaring inflation due to high resource and energy prices.

JPY /USD: April 1,2023 ¥133.53
September30, 2023 ¥149.58
- IPY/EUR: April 1,2023 ¥145.72
September30, 2023 ¥158.00
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(2) Investment Performance Overview

<Assets>

Regarding asset management in the first half of fiscal 2023, the Company kept to taking the investment strategy that
was to invest mainly in fixed income assets, such as public and corporate bonds, based on our risk -taking policy and
medium-to long-term asset management policy. In particular, from the perspective of ensuring financial soundness against
fluctuations in financial markets and improving capital efficiency, it sold stocks and increased the amount of policy-
reserve-matching bonds, mainly super-long-term government bonds to reduce market-related risks such as interest rates
and stocks.

With regard to risk weighted assets such as foreign securities, the Company flexibly and rapidly allocated funds keeping
an eye on to market trends. Furthermore, it promoted investments and loans in infrastructure, alternative assets and real
assets aimed at improving the profitability ofthe portfolio and diversifying investments.

Assets Operational status

Bondsand Increase

debentures For the reduction of interest rate risk, policy-reserve-matching bonds, mainly
super-long-term bonds were increased. With regard to credit risk assets such as
corporate bonds and securitized products, the overall amount was increased due to
the strengtheningofselection based on credit spreads commensurate with risk and
the diversification ofissues.

Loans Increase

receivable The amount was increased as a result of the executing of new loans. New loans
were implemented to earn the excess returns commensurate with credit risk and
the fair spread compared with corporate bond market.

Domestic Increase

stocks The amount was increased as a result of the market value increased despite the
sale of stocks to promote the reduction of market risk associated with
stockholdings. In addition, in order to improve the profitability of our portfolio,
investments to sector and companies expected mid-long term growth, were
implemented based on our due diligence.

Foreignbonds | Decrease

and debentures | The amount was decreased as a result followed by selling in consideration of

market trends related interest rates and foreign exchange rates in Japan and
overseas. Improving investment efficiency was worked by diversifying bond types

and currencies to improve investment efficiency.

Foreign stocks | Increase

The amount was increased as a result followed by flexible fund allocation
keeping an eye on market trends. In addition, our fund managers and investment
styles, region were strengthened diversificationby utilizing in-house management

and external management companies.

Real estate Increase

The balance increased due to new acquisitions of properties and others. In
addition to investingin high-quality offices, in orderto diversify applications, we
sought to improve the profitability and the soundness of our portfolio by
promoting investments in new properties, such as housing, commerce, and

logistics, and by replacing properties based on occupancy status, regional

characteristics, and age.
(NOTE)Changes in each asset are based on the balance sheet value.
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<Balance of Payments>

Investment income was decreased by JPY 153.1 billion year on year to JPY 565.6 billion, as the decrease in Interest
and dividends, and Gain on sales of securities. Investment expense was decreased by JPY 75 billion yearon year to JPY
204.7 billion, as the improvement in Losses on sales of securities, despite incurred Derivative transaction losses.

As aresult,net investment income in the general account was decreased by JPY 78.1 billion yearon year to JPY 360.8
billion.

(3) Investment Outlook in the second half of fiscal 2023

In the second half of fiscal 2023, the Japanese economy is expected to continue to recover due to the governments
measures to stimulate domestic demand and other factors.

Although the U.S. economy has continued solid growth, the Company expect to continue highly volatile operating
environment due to prolonged monetary tightening.

In addition, the Company believe that attention should continue to be paid to the increasing volatility of financial
markets due to political events and geopolitical risks in each country.

<Domestic interest rates>
Domestic interest rates are forecasted to remain on an upward trend for the time being despite the BOJ's monetary
policy is expected to shift nextstage. However, it is necessary to pay attentionto the possibility thatvolatility will increase,

dueto a large economic downturn and geopoliticalrisks caused by global monetary tightening.

<Domestic stocks>
Domestic stocks are expected to be supported by the government's economic stimulus measures. On the otherhand, the
Company should be mindful ofthe possibility thatvolatility will increase due to changes in each country monetary policy,

a sharp rise in interest rates, political events in each country, and geopolitical risks.

< Currency>

As for the JPY/USD, itis anticipatedthe fluctuation depends on the monetary policy in Japan andin U.S. The Company
expect that the USD will appreciate amid a prolonged period of monetary tightening in the U.S. On the otherhand, if the
revision of the BOJ's monetary easingpolicy would be appeared, the Company concern the JPY/USD to be restrained on
the upside. In addition, it is necessary to pay attention to the possibility that volatility will increase due to geopolitical
risks, etc.

With regard to the JPY/EUR as well, the Company expect the fluctuation depends on the monetary policy in Japan and
Europe. However, it is necessary to pay attention to the possibility that volatility will be increased due to changesin the

political situation in Europe.
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(4) Asset Management Policy in the second half of fiscal 2023

With regard to the investment policy in the second halfoffiscal 202 3,the Company will continue to invest in portfolios
centered on fixed income assets such as public and corporate bonds based on ourrisk-taking policy and medium-to long-
term asset management policy. In addition, the Company will continue risk reduction efforts to ensure financial soundness
against financial market fluctuations and improve capital efficiency. And to ensure profitability and strengthen the
diversification of portfolio risks, the Company will actively invest in selective credit investments, investments and loans
in the infrastructure sector, alternative assets and real assets.

Assets Investment policy
Bondsand Increase
debentures Stable management as a core asset of ALM will be maintained. Ourpolicy is to

reduce interest rate risk by adding policy reserve-matching bonds and
implementing asset duration adjustments. In light of the current low interest rate
environment, our policy is to actively engage in infrastructure-related and other

investments fromthe perspective ofimproving investmentefficiency within fixed

income assets.
Loans Remained flat
receivable While redemptions and other factors have had the effect ofreducing the balance,

the balance is expected to remain unchanged as a result of continued proactive
responses to demand for funds in growth areas. In addition, the Bank's policyisto
engage in new lending by setting appropriate lending rates, while taking into
account the analysis of borrowers' credit risks and credit spread trends in the

corporate bond market.
Domestic Decrease
stocks The Company's policy isto decrease the amount due to selling aimed to reduce

market risk associated with stockholdings. However, the Company's policy is to
flexibly control the balance depending on the level of stock prices, while at the
same time implementing reallocation to industries and brands and venture
investments based on growth potential and other factors.

Foreignbonds | Depending on interest rates and exchange rates
and debentures Open foreign bonds will be flexibly allocated in accordance with risk tolerance

and exchange rate trends. It will be also flexibly adjusted the amount of currency-
hedged foreign bonds with taking into account interest rate differentials at home
and abroad.

Foreign stocks | Depending on the foreign stock price
The Company's policy is to accumulate alternative assets with the aim of

securing profitability and diversifying the risk of its portfolio. However, the
Company's policy isto flexibly control the outstanding balance of foreign stocks,
depending on the level of stock prices. It will be also worked to improve and
stabilize the profitability of our portfolio while diversifying investmentstyles and

geographically diversifying.

Real estate Increase

The Company's policy is to increase the balance due to new acquisitions of
properties and others. In order to diversify of building uses, the Company will
promote investment in new properties such as residence, commerce, and logistics,
and improve the profitability and soundness of our portfolio by replacing

properties based on occupancy status, regional characteristics, construction age,

and other factors.
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7. Investment Results of General Account

(1) Asset Composition

(millions of yen)
As of March 31, 2023 As of September 30, 2023
Carrying amount % Carrying amount %

Cash, deposits, and call loans 1,105,912 3.3 818,744 2.4
Securities repurchased under resale agreements - - - -
Deposit paid for securities borrowing transactions - - - -
Monetary claims bought 224,555 0.7 235,769 0.7
Trading account securities - - - -
Money held in trust 6,727 0.0 7,677 0.0
Securities 27,012,086 81.6 28,216,087 82.9
Domestic bonds 17,075,009 51.6 17,870,841 52.5
Domestic stocks 3,207,944 9.7 3,537,602 10.4
Foreign securities 5,930,212 17.9 5,684,454 16.7
Foreign bonds 4,454,788 135 4,101,930 12.1
Foreign stocks and other securities 1,475,424 4.5 1,582,524 47
Other securities 798,919 2.4 1,123,189 3.3
Loans 2,715,410 8.2 2,785,600 8.2
Policy loans 250,662 0.8 244,880 0.7
Ordinary loans 2,464,747 7.4 2,540,720 7.5
Real estate 1,196,750 3.6 1,202,517 35
Real estate for rent 912,282 2.8 921,374 2.7
Deferred tax assets 91,081 0.3 - -
Others 754,689 2.3 759,205 2.2
Reserve for possible loan losses (3,328) (0.0 (4534) (0.0)
Total 33,103,885 100.0 34,021,068 100.0
Foreign currency-denominated assets 4937,777 14.9 4,824,680 14.2

Note: "Real estate” represents total amount of land, buildings and construction in progress.
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(2) Investment Income

(millions of yen)

Sixmonths ended
September 30, 2022

Sixmonths ended
September 30, 2023

Interest and dividends 422,747 354,103
Interest from bank deposits 1,901 166
Interest and dividends from securities 359,929 286,238
Interest from loans 19,549 25,740
Rental income 34,626 34,312
Other interest and dividends 6,741 7,645

Gains on trading account securities - -

Gains on money held in trust - 957

Gains on investments in trading securities - -

Gains on sale of securities 271,932 204,820
Gains on sale of domestic bonds 40,498 17,864
Gains on sale of domestic stocks 91,070 109,004
Gains on sale of foreign securities 136,841 77,951
Others 3,521 -

Gains on redemption of securities 13,213 4,802

Derivative transaction gains 9,690 -

Foreign exchange gains - -

Reversal of reserve for possible loan losses 215 -

Reversal of reserve for possible investment losses - -

Other investment income 967 915

Total 718,766 565,600

(3) Investment Expense

(millions of yen)

Sixmonths ended
September 30, 2022

Sixmonths ended
September 30, 2023

Interest expenses 5174 4,360
Losses on trading account securities - -
Losses on money held in trust 355 -
Losses on investments in trading securities - -
Losses on sale of securities 213,528 111,450
Losses on sale of domestic bonds 15,042 6,178
Losses on sale of domestic stocks 10,421 9,110
Losses on sale of foreign securities 188,065 96,160
Others - -
Losses on valuation of securities 6,193 1,753
Losses on valuation of domestic bonds - -
Losses on valuation of domestic stocks 2,024 1,054
Losses on valuation of foreign securities 4,168 678
Others - 20
Losses on redemption of securities 4,963 2,658
Derivative transaction losses - 36,105
Foreign exchange losses 12,206 6,307
Provision for reserve for possible loan losses - 1,206
Provision for reserve for possible investment losses 72 108
Write-down of loans 6 4
Depreciation of real estate for rent and others 6,779 7,228
Other investment expenses 30,509 33,568
Total 279,790 204,750
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(4) Valuation gains and losses on trading securities
(millions of yen)

As of March 31, 2023 As of September 30, 2023
. Valuation gains . Valuation gains (losses)
Cartying amount on (losses) included in the Cartying amount on included in the statement
the balance sheet . the balance sheet .
statement of earnings of earnings
Trading securities 6,727 (742) 7,677 633
Trading account securities - - - -
Money held in trust 6,727 (742) 7,677 633

(5) Fair value information on securities (except for trading securities)
(millions of yen)

Book value Fair value Gains (losses)
Gains Losses
As of March 31, 2023

Held-to-maturity bonds 47,824 48,000 176 176 -
Domestic bonds 47824 48,000 176 176 -
Foreign bonds - - - - -
Policy-reserve-matching bonds 14,909,516 15,453,495 543,978 1,307,177 763,199
Domestic bonds 14,845,915 15,390,053 544,138 1,306,936 762,798
Foreign bonds 63,601 63,441 (159) 240 400
Stocks of subsidiaries and affiliates companies - - - - -
Available-for-sale securities 9,467,188 11,520,994 2,053,805 2,407,165 353,359
Domestic bonds 2,062,893 2,181,269 118,376 134,303 15,927
Domestic stocks 1,213,339 3,160,770 1,947,431 1,964,883 17,451
Foreign securities 5,377,866 5,357,241 (20,625) 282,343 302,969
Foreign bonds 4,501,156 4,391,186 (109,969) 146,837 256,807

Foreign stocks and other securities 876,710 966,055 89,344 135,506 46,161

Other securities 516,849 526,160 9,310 23,353 14,042
Monetary claims bought 225,239 224,555 (684) 2,281 2,965
Certificates of deposit 71,000 70,997 2 - 2
Total 24,424,530 27,022,490 2,597,960 3,714,519 1,116,558
Domestic bonds 16,956,632 17,619,323 662,690 1,441,416 778,726
Domestic stocks 1,213,339 3,160,770 1,947,431 1,964,883 17,451
Foreign securities 5,441,468 5,420,683 (20,785) 282,584 303,369
Foreign bonds 4,564,757 4,454,628 (110,129) 147,078 257,208
Foreign stocks and other securities 876,710 966,055 89,344 135,506 46,161
Other securities 516,849 526,160 9,310 23,353 14,042
Monetary claims bought 225,239 224,555 (684) 2,281 2,965
Certificates of deposit 71,000 70,997 (2) - 2

As of September 30, 2023

Held-to-maturity bonds - - - - -
Domestic bonds - - - - -
Foreign bonds - - - - -
Policy-reserve-matching bonds 15,481,091 15,025,188 (455,903) 839,153 1,295,056
Domestic bonds 15,417,490 14,961,987 (455,502) 839,031 1,294,534
Foreign bonds 63,601 63,200 (401) 121 522
Stocks of subsidiaries and affiliates - - - - -
Available-for-sale securities 9,673,485 12,088,199 2414713 2,786,093 371,380
Domestic bonds 2,375,614 2,453,350 77,736 109,063 31,326
Domestic stocks 1,199,147 3,487,044 2,287,897 2,296,502 8,605
Foreign securities 4,980,393 5,014,277 33,884 334,265 300,381
Foreign bonds 4,122,769 4,038,328 (84,440) 182,524 266,965

Foreign stocks and other securities 857,623 975,948 118,324 151,740 33,415

Other securities 787,509 805,759 18,250 44,639 26,389
Monetary claims bought 238,821 235,769 (3,051) 1,623 4,674
Certificates of deposit 92,000 91,997 2 0 2
Total 25,154,577 27,113,387 1,958,809 3,625,246 1,666,437
Domestic bonds 17,793,104 17,415,338 (377,766) 948,094 1,325,861
Domestic stocks 1,199,147 3,487,044 2,287,897 2,296,502 8,605
Foreign securities 5,043,994 5077477 33,483 334,386 300,903
Foreign bonds 4,186,370 4,101,529 (84,841) 182,646 267,487
Foreign stocks and other securities 857,623 975,948 118,324 151,740 33415
Other securities 787,509 805,759 18,250 44,639 26,389
Monetary claims bought 238,821 235,769 (3,051) 1,623 4674
Certificates of deposit 92,000 91,997 (2) 0 2

Note:
1. The table above includes assets which are considered appropriate to handle as securities as defined in the Financial Instruments and Exchange Act.
2. Stocks and partnerships that do not have market value are excluded from this table.
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* Carrying amounts of securities without quoted market prices are as follows:

(millions of yen)

As of March 31, 2023 As of September 30, 2023

Stocks of subsidiaries and affiliated companies 208,594 243,885

Auvailable-for-sale securities 560,603 616,881

Domestic stocks 40,181 39,036

Foreign stocks 9,004 9,004

Others 511,418 568,841

Total 769,197 860,767
Note: 1. The table above includes assets which are considered appropriate to handle as securities as defined in the Financial Instruments and Exchange Act

2. The amounts of foreign exchange valuation gains (losses) on foreign securities without quoted market prices and which are listed

in the table above are as follows:

gain of 56,267 million yen as of March 31, 2023 and gain of 111,086 million yen as of September 30, 2023.

(6) Fair Value Information on Money Held in Trust

(millions of yen)

Carrying amount
on the balance

Fair value | Gains (losses)

sheet Gains Losses
As of March 31, 2023 6,727 6,727 (225) 1,480 1,705
As of September 30, 2023 7,677 7,677 1,199 1,838 638

Note: 1. Fair value in the table above is based on the valuation conducted by the fiduciary on a reasonable basis.
2."Gains (losses)" include gains (losses) from derivative transactions within the trusts.

- The ending balance was zero for held-to-maturity bonds, policy-reserve-matching bonds and other money held in trust

as of March 31, 2023 and September 30, 2023.

8. Disclosed Claims Based on Insurance Business Act

(millions of yen)

As of March 31, 2023

As of September 30, 2023

Claims against bankrupt and quasi-bankrupt obligors 87 95
Claims with collection risk 2,552 2,683
Claims that are overdue for 3 months or more - -
Claims with repayment relaxation - 1616
Subtotal 2,639 4,394
[Percentage] [ 0.05%)] [ 0.08%)]
Claims against normal obligors 5,182,452 5,349,840
Total 5,185,092 5,354,235

Notes: 1. Claims against bankrupt and quasi-bankrupt obligors are loans to borrowers who are subject to bankruptcy, corporate reorganization or
rehabilitation or other similar proceedings and other borrowers in serious financial difficulties.
2. Claims with collection risk are loans to obligors (other than bankrupt and quasi-bankrupt obligors) with deteriorated financial condition and
results of operations from which it is unlikely that the principal and interest on the loans will be recovered. (Excludes the claims listed in Note 1)
3. Loans that are overdue for three months or more are loans for which payment of principal or interest is delayed for three months or more
from the day following the contracted pay ment date. (Excludes the claims listed in Note 1 and 2)
4. Claims with repayment relaxation are arrangements that are advantageous to the debtor, such as interest rate reduction and exemption,
interest payment deferment, principal repayment deferment, debt waiver, etc., for the purpose of rebuilding or supporting the debtor
(Excluding items mentioned in Note from 1 to 3 above).

5. Claims against normal obligors are all other loans. (Excluding items mentioned in Note from 1 to 4 above)
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9. Solvency Margin Ratio

(millions of yen)

As of March 31, 2023 As of September 30, 2023
Total solvency margin (A) 5,522,299 6,139,564
Common stock, etc. ™ 346,450 459,308
Reserve for price fluctuations 263,453 269,453
Contingency reserve 599,893 596,893
General reserve for possible loan losses 1,500 2,696
(Net unrealized gains (losses) on securities (before tax)
and deferred hedge gains (losses) (before tax)) x 90% 2 1,888,773 2,226,250
Net unrealized gains (losses) on real estate x 85% 378,466 378,315
Policy reserves in excess of surrender values 2,146,957 2,159,369
Qualifying subordinated debt 759,315 759,315
Excluded portion of policy reserves in excess of surrender values
and qualifying subordinated debt (906,385) (801,162)
Excluded items (1,650) (1,830)
Others 45,523 90,955
Total risk \/(Rl +R)* (R,+R,TR,)*+R, (B) 1,276,100 1,429,484
Insurance risk R, 65,943 66,538
3rd sector insurance risk Rg 150,971 147,051
Assumed investment yield risk R, 156,237 152,594
Guaranteed minimum benefit risk R, ® 2,898 2,859
Investment risk R, 1,069,053 1,225,717
Business risk R4 28,902 31,895
Solvency margin ratio
A 865.4% 858.9%
7(1/2)( x)(B) X 100

*1:. BExpected disbursements from capital outside the Company and valuation and translation adjustments are excluded.
*2: Multiplied by 100% if losses.
*3: Calculated by standard method.

Note: The above figures are calculated based on Articles 86, 87 of the Enforcement Regulations of Insurance Business Act,
and Announcement No. 50, Ministry of Finance, 1996.
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10. Status of Separate Account

(1) Separate Account Assets by Product

(millions of yen)

As of As of
March 31, 2023 September 30, 2023
Individual variable insurance 59,593 63,436
Individual variable annuities 31,988 33,524
Group annuities 1,581,125 1,580,988
Separate account total 1,672,707 1,677,948

(2) Sum Insured of Policies in Force of Individual Variable Insurance and Annuities (Separate Account)

A. Individual variable insurance
(millions of yen except number of policies)

As of March 31, 2023 As of September 30, 2023
Number of policies Amount Number of policies Amount
Individual variable insurance (term life) 2 12 2 14
Individual variable insurance (whole life) 37,761 232,696 37,239 229,492
Total 37,763 232,709 37,241 229,507

Note: Policies in force include term life riders.

B. Individual variable annuities
(millions of yen except number of policies)

As of March 31, 2023 As of September 30, 2023
Number of policies Amount Number of policies Amount
Individual variable annuities 3,957 17,159 3,721 15,977

Note: Sum insured of policies in force includes that of annuities for which payments have commenced.
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11. Consolidated Financial Summary
(1) Selected Financial Data and Other Information

(millions of yen)

Six months ended Six months ended
September 30, 2022 September 30, 2023
Ordinary revenues 2,068,734 1,936,028
Ordinary profit 220,600 214,183
Net income attributable to shareholders of parent company 111,312 118,928
Comprehensive income (655,147) 364,865

(millions of yen)

As of March 31,2023 | As of September 30, 2023

Total assets 34,251,265 35,251,336

Solvency margin ratio 882.8% 875.3%

(2) Scope of Consolidation and Application of Equity Method

As of September 30, 2023

Number of consolidated subsidiaries

Number of non-consolidated subsidiaries accounted for under the equity method 0

Number of affiliates accounted for under the equity method

For information regarding changes in subsidiaries and affiliates, please refer to "l. Guidelines for Preparation of Unaudited Consolidated Financial Statements"
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(3) Unaudited Consolidated Balance Sheet

(millions of yen)

As of
March 31, 2023
(summarized)

As of
September 30, 2023

ASSETS
Cash and deposits 156,649 198,154
Call loans 966,900 639,700
Monetary claims bought 224,555 235,769
Money held in trust 6,727 7,677
Securities 27,969,810 29,245,986
Loans 2,715,410 2,785,600
Tangible fixed assets 1,204,006 1,209,504
Intangible fixed assets 124,837 118,513
Reinsurance receivable 74,788 62,259
Other assets 681,186 717,215
Deferred tax assets 81,661 -
Customers' liabilities for acceptances and guarantees 48,987 36,515
Reserve for possible loan losses (3,328) (4,534)
Reserve for possible investment losses (927) (1,026)
Total assets 34,251,265 35,251,336
LIABILITIES
Policy reserves and others 29,877,146 29,764,976
Reserves for outstanding claims 199,267 189,971
Policy reserves 29,254,475 29,162,750
Reserve for policyholder dividends 423,403 412,254
Reinsurance payable 428 416
Bonds payable 368,715 368,715
Other liabilities 1,141,293 2,114,760
Payables under repurchase agreements 304,005 1,119,307
Other liabilities 837,287 995,452
Net defined benefit liabilities 358,992 357,745
Reserve for retirement benefits of directors, executive officers and corporate auditors 794 739
Reserve for possible reimbursement of prescribed claims 800 602
Reserve for price fluctuations 263,453 269,453
Deferred tax liabilities - 18,201
Deferred tax liabilities for land revaluation 70,197 70,007
Acceptances and guarantees 48,987 36,515
Total liabilities 32,130,808 33,002,134
NET ASSETS
Capital stock 60,000 60,000
Capital surplus 320,000 249,527
Retained earnings 200,362 154,068
Total shareholders' equity 580,363 463,595
Net unrealized gains (losses) on securities, net of tax 1,523,596 1,822,397
Deferred hedge gains (losses) (37,654) (87,924)
Reserve for land revaluation 30,369 29,946
Foreign currency translation adjustments (525) (193)
Accumulated remeasurements of defined benefit plans 24,307 21,381
Total accumulated other comprehensive income 1,540,093 1,785,606
Total net assets 2,120,456 2,249,201
Total liabilities and net assets 34,251,265 35,251,336
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(4) Unaudited Consolidated Statement of Earnings and Comprehensive Income

[Unaudited Consolidated Statement of Earnings]

(millions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

ORDINARY REVENUES 2,068,734 1,936,028
Premium and other income 1,156,102 1,147,159
Investment income 718,788 602,463

[ Interest and dividends ] [ 422,769 ] [ 354,137 ]
[ Gains on money held in trust ] [-] [957]
[ Gains on sale of securities ] [ 271,932 ] [ 204,820 ]
[ Derivative transaction gains ] [9,690] [-]
[ Gains on investments in separate accounts ] [-] [ 36,828 ]
Other ordinary revenues 193,844 186,405
ORDINARY EXPENSES 1,848,134 1,721,845
Benefits and claims 1,156,469 1,207,656
[ Claims ] [ 312,892 ] [ 316,984 ]
[ Annuities ] [ 264,187 ] [ 273,117 ]
[ Benefits ] [ 304,845 ] [ 238,933 ]
[ Surrender values ] [ 225,355 ] [ 300,110]
Provision for policy reserves and others 36,337 4,218
Provision for reserves for outstanding claims 32,181 -
Provision for interest on policyholder dividends 4,156 4,218
Investment expenses 341,518 204,752
[ Interest expenses ] [5,174] [ 4,360 ]
[ Losses on money held in trust ] [355] [-]
[ Losses on sale of securities ] [ 213,528 ] [ 111,450]
[ Losses on valuation of securities ] [6,193] [1,753]
[ Derivative transaction losses ] [-] [ 36,105 ]
[ Losses on investments in separate accounts ] [61,790] [-]
Operating expenses 195,940 187,489
Other ordinary expenses 117,867 117,728

Ordinary profit 220,600 214,183

EXTRAORDINARY GAINS 550 314
Gains on disposal of fixed assets 550 314

EXTRAORDINARY LOSSES 21,669 7,376
Losses on disposal of fixed assets 1,561 520
Impairment losses on fixed assets 11,607 856
Provision for reserve for price fluctuations 8,500 6,000

Provision for reserve for policyholder dividends 43,584 42,891

Income before income taxes 155,898 164,230

Corporate income taxes-current 35,911 40,809

Corporate income taxes-deferred 8,673 4,492

Total of corporate income taxes 44,585 45,301

Net income 111,312 118,928

Net income attributable to shareholders of parent company 111,312 118,928
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[Unaudited Consolidated Statement of Comprehensive Income]

(millions of yen)

Six months ended
September 30, 2022

Six months ended
September 30, 2023

Net income
Other comprehensive income
Net unrealized gains (losses) on securities, net of tax
Deferred hedge gains (losses)
Foreign currency translation adjustments
Remeasurements of defined benefit plans, net of tax
Share of other comprehensive income of subsidiaries and affiliates accounted for
under the equity method
Comprehensive income
Attributable to shareholders of parent company

111,312
(766,460)
(748,217)
(22,168)
574
3,350

(0)

(655,147)
(655,147)

118,928
245,936
298,801

(50,270)
331

(2,925)

0

364,865
364,865
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(5) Unaudited Consolidated Statements of Cash Flows

(millions of yen)

Six months ended Six months ended
September 30,2022 | September 30, 2023
CASH FLOWS FROM OPERATING ACTIVITIES
Income (loss) before income taxes 155,898 164,230
Depreciation 20,440 21,365
Impairment losses on fixed assets 11,607 856
Increase (decrease) in reserves for outstanding claims 32,181 (9,295)
Increase (decrease) in policy reserves (123,407) (91,736)
Provision for interest on policyholder dividends 4,156 4,218
Provision for (reversal of) reserve for policyholder dividends 43,584 42,891
Increase (decrease) in reserve for possible loan losses (2,104) 1,206
Increase (decrease) in reserve for possible investment losses (210) 99
Write-down of loans 6 4
Increase (decrease) in net defined benefit liabilities 1,606 (5,305)
Increase (decrease) in reserve for retirement benefits of directors, executive officers and corporate auditors (61) (54)
Increase (decrease) in reserve for possible reimbursement of prescribed claims (170) (197)
Increase (decrease) in reserve for price fluctuations 8,500 6,000
Interest and dividends (422,769) (354,137)
Securities related losses (gains) 1,331 (130,590)
Interest expenses 5,174 4,360
Losses (gains) on disposal of fixed assets 982 11
Others, net (102,025) 71,928
Subtotal (365,280) (274,148)
Interest and dividends received 455511 364,114
Interest paid (6,671) (5,890)
Policyholder dividends paid (53,810) (58,258)
Others, net (439,583) (135,541)
Corporate income taxes (paid) refund (60,128) 18,386
Net cash flows provided by (used in) operating activities (469,962) (91,338)
CASH FLOWS FROM INVESTING ACTIVITIES
Net decrease (increase) in cash and deposits (1,156) 992
Purchases of monetary claims bought (6,568) (23,139)
Proceeds from sale and redemption of monetary claims bought 13,945 9,541
Proceeds from decrease in money held in trust 5,380 -
Purchases of securities (2,637,242) (3,604,239)
Proceeds from sale and redemption of securities 4,775,133 2,902,830
Origination of loans (316,274) (541,969)
Proceeds from collection of loans 308,065 492,016
Net increase (decrease) in short-term investing (1,546,644) 815,302
Total of net cash provided by (used in) investment transactions 594,637 51,333
Total of net cash provided by (used in) operating activities and investment transactions 124,675 (40,004)
Acquisition of tangible fixed assets (71,682) (20,811)
Proceeds from sale of tangible fixed assets 1,404 1,720
Acquisition of intangible fixed assets (16,939) (13,265)
Proceeds from sale of intangible fixed assets - 3,319
Net cash flows provided by (used in) investing activities 507,419 22,296
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of financial lease obligations (743) (681)
Cash dividends paid (199,776) (215,646)
Acquisitions of stock of subsidiaries and affiliates that do not result in change in scope of consolidation (1,029) (180)
Net cash flows provided by (used in) financing activities (201,549) (216,508)
Effect of exchange rate changes on cash and cash equivalents 1,532 847
Net increase (decrease) in cash and cash equivalents (162,559) (284,702)
Cash and cash equivalents at the beginning of the period 924,255 1,122,368
Cash and cash equivalents at the end of the period 761,695 837,666
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(6) Unaudited Consolidated Statement of Changes in Net Assets

Six months ended September 30, 2022

(millions of yen)

Shareholders' equity AccumuIaFed .0 ther
comprehensive income
Total Net unrealized
Capital stock | Capital surplus Reta!ned shareholders' gains (IO?S.ES) Deferred hedge
earnings X on securities, gains (losses)
equity
net of tax
Balance at the beginning of the year 60,000 320,000 249,321 629,322 2,130,413 (21,621)
Changes for the period
Dividends (199,776) (199,776)
Net income attributable to shareholders of 111,312 111,312
parent company
Transfer from reserve for land revaluation (13,944) (13,944)
Others 1 1
Net changes of items other than shareholders' equity (748,217) (22,168)
Total changes for the period - - (102,406) (102,406) (748,217) (22,168)
Balance at the end of the period 60,000 320,000 146,915 526,916 1,382,196 (43,789)
(millions of yen)
Accumulated other comprehensive income
Foreign Accumulated achniLiLte d
Reserve for land currency remeasurements Total net assets
. . " other
revaluation translation of defined .
. N comprehensive
adjustments benefit plans .
income
Balance at the beginning of the year 16,643 (445) 10,995 2,135,985 2,765,307
Changes for the period
Dividends (199,776)
Net income attributable to shareholders of 111,312
parent company
Transfer from reserve for land revaluation (13,944)
Others 1
Net changes of items other than shareholders' equity 13,944 574 3,350 (752,516) (752,516)
Total changes for the period 13,944 574 3,350 (752,516) (854,922)
Balance at the end of the period 30,587 129 14,345 1,383,468 1,910,384
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Six months ended September 30, 2023

(millions of yen)

, . Accumulated other
Shareholders' equity .
comprehensive income
Total Net unrealized
Capital stock | Capital surplus Reta!ned shareholders' gans (Io§s_es) Deferred hedge
earnings . on securities, gains (losses)
equity
net of tax
Balance at the beginning of the year 60,000 320,000 200,362 580,363 1,523,596 (37,654)
Changes for the period
Dividends (70,473) (165,646) (236,120)
Net income attributable to shareholders of 118,928 118,928
parent company
Transfer from reserve for land revaluation 423 423
Others 0 0
Net changes of items other than shareholders' equity 298,801 (50,270)
Total changes for the period - (70,473) (46,294) (116,767) 298,801 (50,270)
Balance at the end of the period 60,000 249,527 154,068 463,595 1,822,397 (87,924)
(millions of yen)
Accumulated other comprehensive income
Foreign Accumulated achmOLé::Lte d
Reserve for land|  currency remeasurements Total net assets
. . ) other
revaluation translation of defined .
. N comprehensive
adjustments benefit plans A
income
Balance at the beginning of the year 30,369 (525) 24,307 1,540,093 2,120,456
Changes for the period
Dividends (236,120)
Net income attributable to shareholders of 118,928
parent company
Transfer from reserve for land revaluation 423
Others 0
Net changes of items other than shareholders' equity (423) 331 (2,925) 245,513 245,513
Total changes for the period (423) 331 (2,925) 245,513 128,745
Balance at the end of the period 29,946 (193) 21,381 1,785,606 2,249,201
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NOTES TO THE UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS AS OF AND FOR THE SIX
MONTHS ENDED SEPTEMBER 30,2023

L. GUIDELINES FOR PREPARATION OF UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

1. Scope of Consolidation
(1) The numberofconsolidated subsidiaries as of September30,2023: 1
The subsidiary of The Dai-ichi Life Insurance Company, Limited (the “Company”) included:
e Dai-ichi Life Insurance Myanmar Ltd.

(2) The numberofnon-consolidated subsidiaries as of September30,2023: 32
The main subsidiaries that are not consolidated for the purposes of financial reporting are The Dai-ichi Life
Information Systems Co., Ltd., Dai-ichi Life Business Services Co., Ltd. and First U Anonymous Association.
The 32 non-consolidated subsidiaries had, individually and in the aggregate, a minimal impact on the consolidated
financial statements in terms of total assets, sales, net income (loss) (amount corresponding to equity interest), retained
earnings (amountcorresponding to equity interest), cash flows, and others.

2. Application ofthe Equity Method
(1) The numberofnon-consolidated subsidiaries under the equity method as of September 30,2023: 0

(2) The numberofaffiliated companies under the equity methodas of September 30,2023: 3
The affiliated companies ofthe Company included:
o Corporate-pension Business Service Co., Ltd.,
e Japan Excellent AssetManagementCo.,Ltd.,
e Japan Investor Solutions&Technologies Co., Ltd.
Effective thesix months ended September 30, 2023, Japan Investor Solutions& Technologies Co., Ltd was included in
the scope of the equity method as it had become an affiliated company ofthe Company.

(3) The non-consolidated subsidiaries (The Dai-ichi Life Information Systems Co., Ltd., Dai-ichi Life Business Services
Co., Ltd., First U Anonymous Association and others), as well as affiliated companies (Mizuho-DL Financial
Technology Co., Ltd., and Rifare Management K.K.) were not accounted for under the equity method. These companies
had, individually and in the aggregate, a minimal impact on the consolidated financial statements, in terms of net
income (loss) (amount corresponding to equity interest), retained earnings (amount corresponding to equity interest)
and others.

3. Interim Closing Dates of a Consolidated Subsidiary
The interim closing date of'a consolidated subsidiary is September 30.
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1. NOTES TO UNAUDITED CONSOLIDATED BALANCESHEET AS OFSEPTEMBER 30,2023

1. Valuation Methods of Securities
Securities held by the Company and its consolidated subsidiary including cash and deposits and monetary claims bought
which are equivalent to marketable securities, and marketable securities managed as trust assets in money held in trust, are
carried as explained below:
The amortization of premiums and accretion of discountsis calculated by the straight-line method.

(1) Trading Securities
Trading securities are carried at fair value with costdetermined by the movingaverage method.

(2) Held-to-maturity Bonds
Held-to-maturity bonds are stated at amortized cost determined by the moving average method.

(3) Policy-reserve-matching Bonds (in accordance with the Industry Audit Committee Report No. 21 “Temporary
Treatment of Accounting and Auditing Concerning Policy-reserve-matching Bonds in the Insurance Industry” issued
by the Japanese Institute of Certified Public Accountants (JICPA))

Policy-reserve-matching bonds are stated at amortized cost determined by the moving average method.

(4) StocksofNon-Consolidated Subsidiaries and Affiliated Companies Not Accounted forunder the Equity Method
Stocks ofnon-consolidated subsidiaries and affiliated companies notaccounted for under the equity method are stated
at cost determined by the movingaverage method.

(5) Available-for-sale Securities
(@) Available-for-sale Securities other than stocks withno market price, etc.
Available-for-sale Securities other than stocks with no market price, etc. are valued at fair value at the end of
September 30,2023 with cost determined by themoving average method.

(b) Stocks with nomarketprice, etc.
Stocks with nomarketprice, etc. are valued at cost determined by the moving average method.

Netunrealized gainsor losses on these available-for-sale securities are presented as a separate component of net assets
and not in the consolidated statement of earnings.
Securities held by a consolidated overseas subsidiary are stated at costdetermined by the first-in first-out.

2. Risk Management Policy of Policy-Reserve-Matching Bonds

The Company categorizes its insurance products into sub-groups by theattributes of each product and, in order to manage
risks properly, formulate its policies on investments and resource allocation based on the balance of the sub-groups. Moreover,
the Company periodically checks that the duration gap between policy-reserve-matching bonds and policy reserves stays
within a certain range.

The sub-groups of insurance products ofthe Company are:

individual life insurance and annuities (the exception of certaintypes),

non-participating single premiumwhole life insurance (withoutduty of medical disclosure),

financial insurance and annuities,

group annuities (defined contribution corporate pension insurance; defined contribution corporate pension
insurance II and certain corporate pension insurances of which the type can be changed to defined contribution
corporatepension insuranceIl),and

group annuities 2 (defined benefit corporate pension insurance, emp loyees’ pension fund insurance (II) and new
corporatepension insurance (I1)).

3. Valuation Method of Derivative Transactions
Derivative transactions are reported at fair value.
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4. RevaluationofLand
Based on the “Act on Revaluation of Land” (Act No. 34, March 31, 1998), land for business use was revalued. The
difference between the fair valueand book value resulting from the revaluation, net ofrelated deferred taxes, isrecorded as a
reserve forland revaluation as a separate componentofnet assetsand the related deferred tax liability is recorded as defemred
tax liabilities for land revaluation.
e Date ofrevaluation: March 31,2001
e Methodstipulated in Article 3 Paragraph 3 ofthe Act onRevaluation of Land:
The fair value was determined based on the appraisal value publicly announced for tax assessment putposes
with certain reasonable adjustments in accordance with Articles 2-1 and 2-4 of the Order for Enforcement of the
Acton Revaluationof Land (Publicly Issue Cabinet Order No.119, March31, 19 98).

5. Depreciation of Depreciable Assets
(1) Depreciation of Tangible Fixed Assets Excluding Leased Assets
Depreciation oftangible fixed assets excluding leased assets ofthe Company is calculated by the declining balance
method (the depreciation of buildings (other than facilities attached to buildings and structures that were acquired on or
before March 31,2016) is calculated by the straight-line method).

Estimated useful lives of major assets are as follows:
e Buildings two to sixty years
e Othertangible fixed assets two to twenty years

Othertangible fixed assets that were acquired for¥100,000 ormore but less than ¥200,000 are depreciated at equal
amounts over three years.

With respectto tangible fixed assets that were acquired onorbefore March 31,2007 and that were fully depreciated
to theiroriginal depreciablelimit, effective the fiscal yearended March 31,2008, the remaining values are depreciated at
equal amounts over five years from the following fiscal year of the year in which they reached the original depreciable
limit.

Depreciation of tangible fixed assets owned by a consolidated overseas subsidiary is calculated by the straight-line
method.

(2) Amortization of Intangible Fixed Assets Excluding Leased Assets
The Company and its consolidated subsidiary use the straight-line method for amortization of intangible fixed assets
excludingleased assets.
Software forinternal use is amortized by the straight-line method based on the estimated useful lives of five years.

(3) Depreciation of Leased Assets
Depreciation for leased assets with regard to finance leases whose ownership does not transfer to the lessees is
computedunder the straight-line method assuming zero salvage valueand using the lease period as the useful life.

6. Translation of Assets and Liabilities Denominated in Foreign Currencies into Yen

The Company translates foreign currency-denominated assets and liabilities (excluding stocks of its non-consolidated
subsidiaries and affiliated companies which are not accounted for under the equity method) into yen at the prevailing
exchange rates as of September 30, 2023. Stocks of non-consolidated subsidiaries and affiliated companies which are not
accounted for under the equity method are translated into yen at the exchange rates on the dates of acquisition. Assets,
liabilities, revenues, and expenses of the Company’s consolidated overseas subsidiary are translated into yen at the exchange
rates at the end of their interim periods. Translation adjustments associated with the consolidated overseas subsidiary are
includedin foreign currency translation adjustments in the netassets section ofthe consolidated balance sheet.

7. Reserve for Possible L.oan Losses

The reserve forpossible loan losses is calculated based on the internal rules for self-assessment, write-offs, and reserves
on assets.

For loans to and claims on obligors that have already experienced bankruptcy, reorganization, or other formal legal
failure (hereafter, “bankrupt obligors”) and loans to and claims on obligors that have suffered substantial business failure
(hereafter, “substantially bankrupt obligors™), thereserveis calculated by deductingthe estimated recoverableamount of the
collateral or guarantees from the book value ofthe loans and claims after the direct write-off described below.

Forloans to and claimson obligors thathave notyetsuffered business failure butare considered highly likely to fail, the
reserve is calculated, taking intoaccount (1) the recoverable amount covered by the collateral or guarantees and (2) an overall
assessment ofthe obligor’s ability to repay.

For other loans and claims, the reserve is calculated by multiplying the actual rate or other appropriate rate of losses
from bad debts during a certain period in the pastby theamount ofthe loans and claims.

For all loans and claims, the relevant department in the Company performs an asset quality assessment based on the
internalrules for self-assessment, and an independent audit department audits the result of the assessment. The above reserves
are established based on the result ofthis assessment.

For loans and claims to bankrupt and substantially bankrupt obligors, the unrecoverable amount is calcul ated by
deducting the amount deemed recoverable from collateral and guarantees from the amount of the loans and claims and is

-35- The Dai-ichi Life Insurance Company, Limited



directly written off from theamount oftheloans and claims. The amountwritten off during the six months ended September
30,2023 was ¥1 million.

8. Reserve for Possible Investment L.osses

In order to provide for future investment losses, a reserve for possible investment losses is established for stocks with
no market price, etc. and ownership stakesin partnerships, etc. It is calculated based onthe internal rules for self-assessment,
write-offs, and reserves on assets.

9. Reserve for Retirement Benefits of Directors, Executive Officers and Corporate Auditors
For the reserve for retirement benefits of directors, executive officers and corporate auditors, an estimated amount for
future paymentin accordance with the internal policies is provided.

10. Reserve for Possible Reimbursement of Prescribed Claims
To prepare for the reimbursement ofclaims for which prescription periods had expired, an estimated amount for reserve
for possible reimbursement of prescribed claims based on past reimbursement experienceis provided.

11. Net Defined Benefit Liabilities

Forthe net defined benefitliabilities, theamount is considered to have beenrationally incurred during the interim period
provided by deducting the pension assets from the projected benefitobligations based on the estimated amounts as of March
31,2024. Theaccounting treatment for retirement benefits is as follows.

(1) AllocationofEstimated Retirement Benefits
In calculating the projected benefit obligations, the benefit formula basis is adopted to allocate estimated retirement
benefit forthe fiscal yearended March31,2024.
(2) Amortization of Actuarial Differences and Past Service Cost
Past service cost is amortized under the straight-line method over a certain period (seven years) within the employees’
average remaining serviceperiod as ofthe time ofits occurrence.
Actuarial differences are amortized under the straight-line method over a certain period (seven years) within the
employees’average remaining service period, starting from the following year.

12. Reserve for Price Fluctuations
A reserve forprice fluctuations is calculated based on the book value of stocks and other securities in accordance with
the provisions of Article 115 ofthe Insurance Business Act.

13. Methods for Hedge Accounting
(1) Methods forHedge Accounting

As forthe Company, hedgingtransactions are accounted for in accordance with the “Accounting Standards for
Financial Instruments” (ASBJ Statement No. 10 issued on March 10,2008). Primarily, (a) special hedge accounting and
the deferralhedge method for interest rate swaps are used for cash flow hedges of certain loans, government and
corporatebonds, loans payable and bonds payable; (b) the currency allotment method and the deferral hedge method
using foreign currency swaps, foreign currency and forward contracts are used for cash flow hedges againstexchange
rate fluctuations in certain foreign currency-denominated bonds, loans, loans payable and bonds payable and certain
foreign currency-denominated term deposits and stocks (forecasted transaction); (c) the fair value hedge method using
currency options and foreign currency forward contracts is used for hedges against exchange rate fluctuations in the
value of certain foreign currency-denominated bonds; (d) the deferral hedge method for over-the-counter options on
bondsisused forhedges against interest-rate fluctuations in certain foreign currency-denominated bonds; (e) the
deferralhedge method and fair value hedge method using equity options and equity forward contractsare used for
hedgesagainstprice fluctuations in the value of certain domestic stocks and foreign currency-denominated stocks
(forecasted transaction), and (f) the deferral hedge method using interest rate swaps is used forhedges against interest -
rate fluctuations in certain insurance liabilities, under the “Accountingand Auditing Treatment of Application of
Accounting Standard for Financial Instruments to Insurance Operators” (Industry Classified Committee Practical
Guideline No.26 issued by JICPA).
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(2) HedgingInstruments and Hedged Items

Hedginginstruments Hedged items
Interest rate SWaps ......o.ovvveeiviinnennnnn Loans, governmentand corporate bonds, loans payable, bonds
payable, insurance liabilities
Foreign currency swaps............cc.oveen. Foreign currency-denominated bonds,

foreign currency-denominated loans,
foreign currency-denominated loans payable,
foreign currency-denominated bonds payable
Foreign currency forward contracts ........ Foreign currency-denominated bonds,
foreign currency-denominated term deposits,
foreign currency-denominated stocks
(forecasted transaction)

Currency options ........ccevvvveereereeneennnn. Foreign currency-denominated bonds
Over-the-counter options on bonds............ Foreign currency-denominated bonds
Equityoptions.........ccccvvviiiniininnnnnn. Domestic stocks,

foreign currency-denominated stocks
(forecasted transaction)

Equity forward contracts...................... Domestic stocks

(3) HedgingPolicies
The Company conducts hedging transactions with regard to certain market risk, foreign currency risk and interest-
rate risk of underlying assets to be hedged, in accordance with the internal investmentpolicy and procedure guidelines.

(4) AssessmentofHedgeEffectiveness

Hedge effectiveness is assessed primarily by a comparison of fluctuations in cash flows or fair value of hedged
itemsto those ofhedging instruments.

Amongthe above hedgingrelationships, the exceptional treatment prescribed in the “Treatmentof Hedge
Accounting for Financial Instruments that Reference LIBOR” (PITF No.40, March 17,2022) isapplied to allhedging
relationships included in the scope of the application of the said Treatment. The details of hedging relationships to
which the Treatment isapplied are as follows:

Hedging method: Thedeferral hedge method and the currency allotment method

Hedginginstruments: Interest-rate swaps and foreign currency swaps

Hedged items: Loans and foreign currency-denominated loans

Type of hedgingtransactions: Transactions that fix cash flow

14. Calculation of National and L.ocal Consumption Tax

The Company accounts for national and local consumptiontax by the tax-exclusion method. Deferred consumption tax
included in non-recoverable consumption tax on certainassets is capitalized as other assets and amortized equally over five
years in accordance with the Order for Enforcement of the Corporation Tax Act, and such taxes other than defemed
consumption tax are recognized as an expense when incurred.

15. Accounting Policies for Policy Reserves

Policy reserves of the Company are established in accordance with the methods stated in the statement of calculation
procedures for policy reserves (Article 4, Paragraph 2, Item 4 of the Insurance Business Act) pursuant to Article 116,
Paragraph 1 of the Insurance Business Act, for insurance contracts under which the insurer’s liability has started as of
September 30,2023, in preparation for the performance of future obligations under the insurance contracts.

Of policy reserves, insurance premium reserves are calculated as stated in a) and b) below:

a) Reserves for policies subject to the standard policy reserve rules are calculated based on the methods stipulated by
the Commissioner of Financial Services Agency (Notification ofthe Minister of Finance No. 48, 1996).

b) Reserves for other policies are established based on the netlevel premium method.

If, through an estimation of future income based on most recent actual figures, the policy reserves set aside are found
likely to be insufficient to cover the performance of future obligations, additional policy reserves need to be set aside in
accordance with Article 69, Paragraph 5 of the Ordinance for Enforcement of the Insurance Business Act. Policy reserves
include additional policy reserves for some whole life insurance policies in accordance with Article 69, Paragraph 5 ofthe
Ordinance for Enforcement ofthe Insurance Business Act.

Contingencyreserves included in policy reserves are set aside in accordance with Article 69, Paragraph 1, Item 3 ofthe
Ordinance for Enforcement o fthe Insurance Business Act to coverrisks that may accrue in the future in order to ensure the
performanceof future obligations under insurance contracts.

16. Reserves for Outstanding Claims
With respect to reserves for incurred but not reported cases for individual insurance policies (referring to claims for
which the occurrence ofthe insured events have not been reported but the Company finds thatinsured events have already
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occurred; hereinafter the same) provided by the company that operate a life insurance business in Japan, the payment of
hospitalization benefits with respectto those diagnosed as COVID-19 and were under the care ofa doctorand the like at an
accommodation facility or at home (“deemed hospitalization”) was terminated on May 8,2023. Asaresult ofthis change,
an appropriate amount of reserves cannot be obtained with the calculation method set forth in the main rules in Article 1,
Paragraph 1 of the Notification of the Minister of Finance No.234, 1998 (“IBNR Notification”). The company therefore
records the amount that was calculated using the following method, pursuant to provisions in the proviso of Article 1,
Paragraph 1 of IBNR Notification (the “Proviso”).

(Overview ofthe calculation method)

The company first deductsan amount pertaining to deemed hospitalization ofall policy holders from a required amount
of reserves forincurred but not reported cases and the amountofclaim payments forall the fiscal years, as set forth in the
main rules inArticle 1, Paragraph 1 of IBNR Notification, and then calculates in the same manner as in the main rles in
Article 1, Paragraph 1 of IBNR Notification.

In the fiscal yearended March 31,2023, the company first deducted an amount pertaining to deemed hospitalization
of policyholders other than those with highrisk of severity, however, in the fiscal yearended March 31,2024, the payment
of hospitalization benefits with respectto “deemed hospitalization” was terminated. Therefore, the company has revised its
calculation method to deducting theamount pertaining to deemed hospitalization ofall policy holders.

17. Fair Valueof Financial Instruments and Matters concerning Fair Value of Financial Instruments and breakdown
by input level
(1) Fair Value of Financial Instruments
The carrying amount on the consolidated balance sheet, fair value and differences between carrying amount and fair
value as of September 30,2023 were as follows.

As of September 30,2023 Carrying amount Fair value Gains (Losses)
(Unit: million yen)
(1) Monetary claims bought........ 235,769 235,769 -
(2) Money in held trust............... 7,677 7,677 -
(3)Securities (*2) (*3)
a. Trading securities.................. 1,034,487 1,034,487 -
b. Held-to-maturity.................... 1,504 1,504 -
c. Policy-reserve-matching bonds 15,481,091 15,025,188 (455,903)
d. Available-for-sale securities..... 11,760,432 11,760,432 -
(4)Loans........ooeviiiiiiiiiiians 2,785,600
Reserve for possible loan losses (*4) (2,717)
2,782,883 2,702,153 (80,729)
Total aSSetS....overiiiiaiinieannns 31,303,845 30,767,212 (536,633)
(1) Bonds payable......................... 368,715 350,472 (18,242)
(2) Long-term borrowings................ 390,600 388,471 (2,128)
Total liabilities.......ocovveeiiinann.... 759,315 738,944 (20,370)
Derivative transactions (*5)
a. Hedge accounting notapplied..... 33,223 33,223 -
b. Hedge accounting applied.......... [163,851] [162,343] 1,507
Total derivative transactions.............. [130,627] [129.120] 1,507

(*1) Cash and deposits, call loans, and payable under repurchase agreements are not included in the above tables since
they are mostly short-term or without maturity, and their fair values approximate their carrying amounts.

(*2) Net asset value of certain mutual funds is regarded as the fair value in accordance with generally accepted accounting
standard, and included in the table above.

(*3) Stocks with no market prices, etc. and ownership stakes in partnerships, etc. are as follows and are not included in
the fair value of (3) Securities.

As of September 30,2023 Carrying amount (Unit: million yen)
Stocks with no market prices, etc.(*a)............ 63,291
Ownership stakes in partnerships, etc. (*b)...... 905,179

(*a) Stocks with no market prices, etc. include unlisted stocks, etc. In accordance with Item 5 of "Implementation Guidance
on Disclosures about Fair Value of Financial Instruments" (ASBJ Guidance No.19, March 31, 2020), these amounts are
notincluded in disclosures of fair value

(*b) Stake in the partnership, etc. are mainly anonymous associations and investment partnerships, etc. In accordance with
Item 24-16 of "Implementation Guidance on Accounting Standard for Fair Value Measurement" (ASBJ Guidance No 31,
June 17,2021), these amounts are not included in disclosures of fair value.

(*4) Excluding general reserves for possible loan losses and specific reserves for possible loan losses related to loans.
(*5) Credits/debts from derivative transactions are presented on a net basis. Figuresin [ ] are netdebts.
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(2) Matters concerning Fair Value of Financial Instruments and breakdown by inputlevel
The fairvalues of financial instruments are classified into the following threelevels in accordance with the observability
and significance ofthe inputs used to measure the fair value:

Level 1: Fairvalue determined based onthe observable inputs, suchas quoted prices in activemarkets foridentical
assets or liabilities.
Level 2: Fairvalue determined based on observable inputs other than Level 1 inputs
Level 3: Fair value determined based on significantunobservable inputs
If multipleinputs with a significant impactare used for the fair value measurement of a financial instrument, the financial
instrument is classified into the lowest priority level of fair valuemeasurementin which each inputbelongs.

(1) Financial assets and liabilities measured at fair value on the interim consolidated balance sheets

As of September 30,2023 Level 1 Level 2 Level 3 Total
(Unit: million yen)
Monetary claims bought........................... - - 235,769 235,769
Money heldintrust ................ocooeiiiinan, 4,967 2,709 - 7,677
Securities(* 1)
Trading securities............coeeveereerienannns 606,837 392,388 35,261 1,034,487
Available-for-sale securities
Governmentbonds..................ooeeeinl L. 1,124,624 - - 1,124,624
Local governmentbonds........................ - 11,205 - 11,205
Corporatebonds..............ooeviiiiininnn.. - 1,307,799 9,721 1,317,520
Domestic StOCKS.....c.vvvviiiiiiiiiiiininns 3,487,044 - - 3,487,044
Foreignbonds...................oooi 436,989 3,409,997 149,258 3,996,246
Other foreign securities........................ 513,958 406,001 41,560 961,521
Other securities............c.ovveieniiniennnn.. 14,051 758,980 32,728 805,759
Derivative transactions
Currency-related transactions.................. - 10,450 - 10,450
Interest-related transactions..................... - 56,161 - 56,161
Stock-related transactions........................ 7,210 1,971 - 9,182
Bond-related transactions........................ 2,225 1,275 - 3,501
OtherS. . el - 798 - 798
Total aSSeLS. . uvuririiriitiitiitaiiiiiaiaanans 6,197,910 6,359,740 504,300 13,061,951
Derivative transactions
Currency-related transactions.................. - 140,437 - 140,437
Interest-related transactions..................... - 59,595 - 59,595
Stock-related transactions........................ 2,710 151 - 2,862
Bond-related transactions........................ 5,769 2,050 - 7,819
Others......ooovviiiiii il - 6 - 6
Total liabilitieS. . ...ovveeeieeieeieiieieeeeeienn... 8.480 202.241 - 210,721

(*1) Certain Mutual funds whose net asset value are regarded as the fair value in accordance with Item 24-3 of
"Implementation Guidance on Accounting Standard for Fair Value Measurement" (ASBJ Guidance No.31, June 17,
2021) are notincluded in the table above. The amount of such mutual funds on the interim consolidated balance sheet
is ¥56,509 million. Reconciliation between the beginning and ending balance and breakdown of restriction on
cancellation as of September 30,2023 have been omitted as the amount of such mutual funds is immaterial.

(i1) Financial assets and liabilities not measured at fair value on the interim consolidated balance sheets

As of September 30,2023 Level 1 Level2 Level 3 Total
(Unit: million yen)
Securities
Held-to-maturity Bonds
Foreignbonds................ooooiiiii - - 1,504 1,504
Policy-reserve-matching Bonds
Governmentbonds.............................. 14,327,936 - - 14,327,936
Local governmentbonds........................ - 99,143 - 99,143
Corporatebonds...............ccooeeiiiinan.. - 534,907 - 534,907
Foreignbonds..............ooooiiiiiiiii, - 63,200 - 63,200
L0aNS ..t - - 2,702,153 2,702,153
TOtal ASSEtS. . .vuveiiiiiieeieeieieeaennns 14,327,936 697,251 2,703,657 17,728,845
Bonds - 350,472 - 350,472
payable.. ...
Long-term borrowings...............c..oocoueu.... - - 388,471 388,471
Total liabilities. ..o.uuieeeeiieiieiieiiiieen., - 350.472 388.471 738,944
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(Note 1) Description ofthe evaluation methods and inputs used to measure fair value
® Assets
Monetary claims bought
The fair value of monetary claims bought is based on the price presented by third parties and counterparty
financial institutions. Important unobservable inputs are used for the presented price. Monetary claims bought are
classifiedinto Level 3.

Money heldin trust
The fair value of money held in trust is based on the price presented by counterparty financial institutions.
Money heldin trustis classifiedinto either Level 1 or Level 2, mainly based on constituents held in trust.

Securities

Securities of whichthe fair value is based on the quoted prices in active markets with no adjustment s classified
into Level 1. That includes mainly stocks and government bonds. Securities that are based on the presented quoted
prices in inactive markets are classified into Level 2.

The fair value ofbonds other than bonds of which the fair values are based onthequoted prices is mainly based
on the prices presented by third parties and counterparty financial institutions. These prices are the present value that
is calculated by discounting future cash flows at a rate comprisinga risk -free interestrate and a creditspread. In case
that observable inputs are used in the calculation, the fair value is classifiedinto Level 2. In case that unobservable
inputs are used in the calculation, the fair valueis classifiedinto Level 3.

The fair value of mutual funds without market prices is based on net asset value unless there is no significant
restriction on cancellation. The fair value is classified into either Level 1, Level 2 or Level 3, mainly based on
constituents heldin trust.

Loans

The fair value of loans is calculated by discounting future cash flows of the subject loan, using interest rates
corresponding to the internal credit rating and remaining periods which are assumed to be applied to new loans to
the subject borrower. Loans are classified into Level 3.

Additionally, forrisk-monitored loans, reserve for possible loan losses is calculated based onthe present value
of estimated future cash flows orthe amount deemed recoverable from collateral and guarantees and the fair value
is close to the carrying amount on the consolidated balance sheet minus reserve for possible loan losses as of
September 30,2023. Therefore, that amount (the carrying amount on the interim consolidated balance sheet minus
reserve forpossible loan losses) is recorded as fair value for risk-monitored loans and classified into Level 3.

Also, loans without a due date because of their characteristics that their exposure is limited to the amount of
theircollaterals, are deemed to have fair value close to book value, taking into account estimated repayment period
and interest rates. Therefore, theirbook value is recorded as the fair valueand classified into Level 3.

e Liabilities
Bondspayable
The fair valueofbonds is based onthequoted price onthebond market. Bonds payable are classified into Level

Long-term borrowings

The fair value of long-term borrowings is calculated by discounting future cash flows, using interest rates
corresponding to theinternal creditrating and remaining periods which are assumedto be applied to new borrowings.
Long-term borrowings are classifiedinto Level 3.

e Derivative Transactions

The fair value of listed derivative transactions based on the quoted prices with no adjustment in active markets is
classified into Level 1. That includes mainly stock-related transactions and bond-related transactions. The fair value of
listed derivativetransactions based onthe presented quoted prices in inactive markets are classified into Level 2.

The fair value of over-the-counter derivative transactions is based on the price presented by third parties and
counterparty financial institutions. These prices are the discounted present value, and fair value based on option valuation
models, etc., using input such as interest rate, foreign exchange rate, volatility, etc. The fair value of listed derivative
transactions is mainly classifiedinto Level 1. The fair value of over-the-counter derivative transactions is classified into
Level 2, due to notusingunobservableinputs or the immateriality ofthe effect ofunobservable inputs.

(Note 2) Quantitative information about financial assets and liabilities measured and stated on the interim consolidated
balancesheetat fair value and classified into Level 3
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(1) Reconciliation between thebeginningand ending balance, and net unrealized gains (losses) recognized in the eamings
of'the period

Gain/Loss Out of above
Gain/Loss . . "Gain/Loss recorded in
. recorded in Variable amount .
recorded in consolidated (net amount) b consolidated statement
Beginning consolidated Y Ending of earnings", valuation
As of September 30, 2023 statement of purchase, sale, . .
balance statement of . . balance gain/loss resulting from
. comprehensive issue and o
earnings income settlement financial instruments
(*1) (*2) held at the end of the
period
(Unit: million yen)
Monetary claimsbought......... 224,555 (19) (2,367) 13,601 235,769 -
Securities
Trading securities 13,902 34 - 21,325 35,261 (859)
Available-for-sale securities
Corporate 10,001 721 31 (1,032) 9,721 1,935
bonds...............
Foreign bonds............ 141,063 6,979 2,652 (1,436) 149,258 17,263
Other foreign securities...... 57,993 - (1,777) (14,654) 41,560 -
Other securities............... 32.240 - 337 149 32.728 -

(*1) Gain/Loss recorded as investment income and investment expenses in interim consolidated statement of earnings.

(*2) Gain/Lossrecorded in net unrealized gains (losses) on securities, net of tax of Other comprehensive income in interim consol idated
statement of comprehensive income.

(i1) Description ofthe fair value valuation process

The Company and its subsidiaries establish policies and procedures for calculating the fair value and classifying the fair
value level in the accounting department. In accordance with these policies and procedures, investment management service
department selects the fair value valuation method, and then calculatesthe fair value and classifies the fair value by level. The
appropriatenessofinput, fair value valuation method and classification for this fair value are verified. In addition, when using
the fair value obtained from a third party as the market price, the validity is verified by appropriate methods such as
confirmation ofthe valuationmethod and inputs used and comparison with the market price of similar financial instruments.

18. Real Estate for Rent

The information on real estate forrent has been omitted as there was no significant change in carrying amount and fair
value ofreal estate forrent as of September 30,2023 compared to those at theend ofthe previous fiscal year.

19. Securities Lending
Securities lent under lending agreements are included in the consolidated balance sheet. The total balance of securities
lent as of September 30,2023 was ¥2,509,570 million.

20. Problem Loans
As of September 30,2023, the amounts of claims against bankrupt and quasi-bankrupt obligors, claims with collection

risk, claims that are overdue for three months ormore, and claims with repayment relaxation, which were included in loans,
were as follows:

(Unit: million yen)

Claims against bankrupt and quasi-bankruptobligors......................ocoeeenan, 95
Claims with collection TiSK..........ccvuiiuiiriiiiii e 2,683
Claims that are overdue for three monthsor more.................. -
Claims with repaymentrelaxation............ooooueeuiiniiniinann.... 1,616
TOtal oottt iiiiiiiiiiiiiiiiiiiiiiciiiiiiieiiiiiieiiins 4.394

Claims against bankrupt and quasi-bankrupt obligors are loans to borrowers who are subject to bankruptcy, corporate
reorganization or rehabilitation or other similar proceedings and other borrowers in serious financial difficulties.

Claims with collection risk are loans to obligors (other than bankrupt and quasi-bankrupt obligors) with deteriorated
financial condition and results of operations from which it is unlikely that the principal and interest on the loans will be
recovered.

Claims that are overdue for three months or more are loans for which payment of principal or interestis delayed for three

months or more from the day following the contracted payment date. This category excludes claims against bankrupt and
quasi-bankruptobligors and claims with collectionrisk.

Claims with repayment relaxation are loans for which certain concessions favorable to the debtor, such as interest rate
reduction and exemption, interest payment deferment, principal repayment deferment, debt waiver, etc., for the purpose of
rebuilding or supporting the debtor. This category excludes claims against bankrupt and quasi-bankrupt obligors, claims with
collectionrisk and claims that are overdue for three months ormore.

As a result of the direct write-off of claims described in Note 7, the decrease in claims against bankrupt and quasi-
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bankrupt obligors was ¥1 million.

21. Assets and Liabilities Held in Separate Accounts

The total amount of assets held in separate accounts defined in Article 118 Paragraph 1 of the Insurance Business Act
was ¥1,677,948 million. Separateaccountliabilities were the same amountas the separateaccountassets.

22. Contingent Liabilities
Guarantee for debt obligations ofa separate company were as follows:

(Unit: million yen)

Dai-ichi Life Holdings, INC. .......ooviiiniiiii e 250,004

23. Changesin Reserve for Policyholder Dividends
Changes in reserve for policyholder dividends were as follows:

(Unit: millionyen)

Balanceat the beginning ofthe fiscalyear............cocoooviiiiiiiiiii i 423,403
Dividends paidduringthesix months...............coooiiiiiiiiiiiii, 58,258
Interest accrual during the Six Months. ..........coeiiiiiiiiiiiiii, 4218
Provision forreserve forpolicyholderdividends...............c..coooiiiiinn. 42,891
Balanceatthe endofSeptember30.......ccooeiuiniiiiiiiiiiiiiieiianee 412,254

24. Stock of Subsidiaries and Affiliated Companies

The amount of stocks of and stakes in non-consolidated subsidiaries and affiliated companies the Company held as of
September 30,2023 were as follows:

(Unit: millionyen)

StOCKS. .ot 12,074
Capital......coooiiiiiii 225,717
Total. .ottt 237,792

25. Organizational Change Surplus
AsofSeptember 30,2023, theamount of organizational change surplus stipulated in Article 91 ofthe Insurance Business
Act was ¥117,776million.

26. Assets Pledged as Collateral / Secured Liabilities
The amounts of securities and cash and deposits pledged as collateral were as follows:
(Unit: millionyen)

SECUTTEIES . ..\t itiet et et ee et ee e e e eeaans 1,617,184
Cash and deposits............oeeuiiiiriiniiniinnennnns. 86
Total......oocooi 1,617,271

The amounts of secured liabilities were as follows:
(Unit: millionyen)
Payables underrepurchaseagreements.............. 1,119,307

The amounts of “Securities” pledged as collateral under repurchase agreements as of September 30, 2023 was ¥1,171,688
million.

27. Net Assets per Share
The amountofnet assets per share ofthe Company as of September 30,2023 was ¥374,866,981.95.

28. Securities Borrowing

Securities borrowed under borrowing agreements can be sold or pledged as collateral. As of September 30, 2023, the
market value ofthe securities which were notsold orpledged as collateral was ¥40,969 million. None ofthe securities were
pledged as collateral as of September 30,2023.

29. CommitmentLine

As of September 30,2023, there were unused commitment line agreements, under which the Company was the lenders,
of¥41,129 million.

30. Subordinated Debt and Other Liabilities
As of September 30, 2023, other liabilities included subordinated debt of ¥390,600 million, whose repayment is
subordinated to other obligations.
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31. Bonds Payable
As of September 30, 2023, bonds payable included foreign currency-denominated subordinated bonds of ¥368,715

million, whoserepaymentis subordinated to other obligations.
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111. NOTES TO UNAUDITED CONSOLIDATED STATEMENT OF EARNINGS FOR THE SIX MONTHS ENDED
SEPTEMBER 30,2023

1. Accounting Policies for Premium and Other Income and Benefits and Claims for the Company
(1) Premium and otherincome (excludingreinsurance income)

Premium and other income (excluding reinsurance income) is recorded for insurance contracts for which insurance
premium has been received and the insurer’s liability under the insurance contracts has commenced by the relevant
amounts received.

Of premium and other income (excluding reinsurance income), the portion correspondingto the period that has yet
to passas of September30,2023 is set aside as policy reserves in accordance with Article 69, Paragraph 1, Iltem 2 ofthe
Ordinance for Enforcement ofthe Insurance Business Act.

(2) Reinsurance Income

Reinsurance incomeis recorded as amounts equivalent to the portion reinsured under reinsurance contracts out of the
amounts paidas claims, etc. under direct insurance contracts at thetime when those claims, etc. are paid.
(3) Benefits andclaims (excluding ceding reinsurance commissions)

Benefits and claims (excluding ceding reinsurance commissions) are recorded for contracts for which amounts
calculated under policy conditions have beenpaidin the occurrence ofinsured events under the policy conditions by the
relevantamounts paid.

In accordance with Article 117 ofthe Insurance Business Act, reserves for outstanding claims are set aside for claims,
etc. for which the Company has a payment due but has not paid, or for which the occurrence ofthe insured events have
notbeen reported but the Company finds that insured events have already occurred, as of September 30,2023.

(4) Cedingreinsurance commissions

Cedingreinsurance commissionsare recorded inagreed amounts in accordance with reinsurance contracts at the time
either when insurance premiums under direct insurance contracts are received, or when the reinsurance contracts are
entered into.

Part of policy reserves and reserves for outstanding claims corresponding to insurance contracts which have been
reinsured is not set aside in accordance with Article 71, Paragraph 1 and Article 73, Paragraph 3 of the Ordinance for
Enforcement ofthe Insurance Business Act.

2. Net Income per Share

Net income per share for the six months ended September 30,2023 was¥19,821,490.61. Diluted net income per share
for the same periodis not presented becausethere were no existing diluted shares.

3. ImpairmentLosses on Fixed Assets
Details ofimpairment losses on fixed assets for the six months ended September 30,2023 were as follows:
(1) MethodofGrouping Assets
Real estate and other assets used for insurance business purposes are recognized as one asset group. Each propeity
for rent and property not in use, whichis not used for insurance business purposes, is deemed to be an independent asset

group.

(2) Background forRecognition of ImpairmentLosses
As aresult of significantdeclines in profitability or market value ofsome asset groups, the Company wrote down the
book value of these assets to the recoverable value, and reported such write-off as impairment losses in extraordinary
losses.

(3) Breakdown ofImpairment Losses

Impairmentlosses by assetgroup forthe six months ended September 30,2023 were as follows:
Impairment Losses

Asset Group Place Number e
Land Buildings Total

(Unit: million yen)

Real estate not in use Mishima city,

Shizuoka prefecture and others 12 634 222 856

(4) Calculation of Recoverable Value
Value in use ornet sale value isused as the recoverable value of real estate forrent, and net sale value is used as the
recoverable value of real estate not in use. A discount rate of 1.89% for the six months ended September 30, 2023 was
applied for discounting future cash flows in the calculation of value in use. Estimated disposal value, appraisal value based
on real estate appraisal standards, or appraisal value based on publicly assessed land value for tax purposes is used as the
net sale value.
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1V. NOTES TO UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE SIXMONTHS ENDED
SEPTEMBER 30,2023

1. ScopeofCash and Cash Equivalents

Cash and cash equivalents in the consolidated statement of cash flows consist of cash on hand, demand deposits and
short-term investments with a maturity of three months or less from the date of acquisition, which are readily convertible
into cash andhave an insignificantrisk of changes in value.
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V. NOTES TO UNAUDITED CONSOLIDATED STATEMENT OF CHANGE IN NET ASSETS FOR THE SIX
MONTHS ENDED SEPTEMBER 30,2023
1. Type and Number of Shares Qutstanding

. As of
At (t)};i}llo:gg:;mg Increase Decrease September
Y 30,2023
(Unit: thousands shares)
CommonstocK........................ 6,000 - - 6,000

2. Dividends on Common Stock

(1) Cash Dividends
Date of resolution June 21,2023 (atthe Annual General Meeting of Shareholders)
Type of shares Common stock
Totaldividends ¥165,646 million
Dividends pershare ¥27,607,800

Record date
Effective date
Dividend resource

Date of resolution
Type of shares
Totaldividends
Dividends pershare
Record date
Effective date
Dividend resource

(2) Dividends in Kind

Date ofresolution
Type of shares

Type of the dividend
property

Book value of the
dividend property
Dividends per share
Record date

Effective date
Dividend resource

March 31,2023
June 22,2023
Retained earnings

June 21,2023 (atthe Annual General Meeting of Shareholders)
Common stock

¥49,999 million

¥8,333,300

March 31,2023

June 22,2023

Capitalsurplus

June 21,2023 (at the Annual General Meeting of Shareholders)
Preferred stock
Securities

¥20,473 million
¥3412,274
March 31,2023

June 22,2023
Capital surplus
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(7) Consolidated Solvency Margin Ratio

(millions of yen)

As of March 31, 2023

As of September 30, 2023

Total solvency margin (A) 5,359,924 5,939,000
Common stock, etc. ™ 346,042 460,584
Reserve for price fluctuations 263,453 269,453
Contingency reserve 599,893 596,893
Catastrophe loss reserve - -
General reserve for possible loan losses 1521 2,717
(Net unrealized gains (losses) on securities (before tax)

1,888,773 2,226,250
and deferred hedge gains (losses) (before tax) ) x 90% "2
Net unrealized gains (losses) on real estate x 85% 2 378,466 378,315
Sum of unrecognized actuarial differences and unrecognized
. 34,261 30,202
past service cost
Policy reserves in excess of surrender values 2,146,957 2,159,369
Qualifying subordinated debt 759,315 759,315
Excluded po-rti-on of polic-y reserves in excess of surrender values (906.793) (801,162)
and qualifying subordinated debt
Excluded items (197,489) (233,893)
Others 45523 90,955

Total risk JVREAR R, +R. [ +(R, <R, +R F +R, +R, (B) 1214222 1,356,888
Insurance risk Ry 65,956 66,560
General insurance risk Rs - -
Catastrophe risk R - -
3rd sector insurance risk Rg 150,971 147,052
Small amount and short-term R 0 0

insurance risk
Assumed investment yield risk R, 156,237 152,594
Guaranteed minimum benefit risk R, 2,898 2,859
Investment risk R, 1,007,418 1,153,666
Business risk R, 27,669 30,454

Solvency margin ratio
A 882.8% 875.3%

ETo

*1: Bxpected disbursements from capital outside the Company and accumulated other comprehensive income, etc. are excluded.

*2: Multiplied by 100% if losses.
*3: Calculated by standard method.

Note: The above figures are calculated based on Article 86-2 and 88 of the Enforcement Regulations of Insurance
Business Act, and Notification of the Financial Services Agency No. 23, 2011.

(8) Segment Information

The Company on a consolidated basis did not operate any businesses categorized in segments other than its own core life insurance

business, and therefore segment information was omitted.
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