Good afternoon. My name is Seiji Inagaki from Dai-ichi Life Insurance Company. I
would like to thank all of you for attending the presentation today relating to our
acquisition of Protective Life Corporation.
Now, let me begin our presentation.
Please turn to Page 2.
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We would like to walk you through a few key highlights of this acquisition.
First, let me explain the strategic rationale for this transaction. The US life insurance
market is the largest in the world and is expected to grow faster than many other
developed countries. Protective is a premier US life insurer with strong track record of
high profit growth achieved by combining robust business operations and
transformational changes to meet changing trends, amidst tough competition. Post
acquisition, Protective will not only bring additional profit to our Group and diversify our
business geographically, but also become Dai-ichi’s growth platform in the US, further
accelerating profit growth of the Group.
Second, let me expand on Protective’s premier franchise. The Company has more than
100 years of history and has innovatively developed traditional life insurance business. In
addition, it has established a robust growth platform through the timely and flexible
implementation of strategic initiatives, including 47 successful acquisitions. The
experienced management team has been committed to Protective’s operations
historically and will remain with the company post-acquisition. We believe this strong
commitment will provide further profit growth.
Lastly, the transaction provides additional benefits to our Group. We have promoted the
growth of our overseas life insurers, including TAL in Australia, by providing operational
support from a long-term perspective. We will provide the same support to Protective.
Interaction with Protective’s experienced management team will create positive synergies
Group-wide through the sharing of operational excellence. Furthermore, in the short
term, the acquisition is expected to be accretive to Dai-ichi’s EPS and ROE.
This transaction represents a decisive step for Dai-ichi Life Insurance Group to become a
global insurance group representing Asia.
Please turn to Page 3.
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Here are more specifics surrounding this transaction.
We are acquiring 100% of the outstanding shares of Protective through a reverse
triangular merger. A merger subsidiary established in the U.S. will be merged into
Protective and Protective will remain as the surviving entity.
The purchase price is $70.00 per share or approximately $5,708 million in total
consideration to be paid in cash. This is equivalent to a valuation of 14.4x P/E and
1.29x P/B.
We are expecting to fund the transaction through a combination of cash on hand
and new equity issuance. Specifically, we filed a shelf registration statement today
in which the planned effective period is one year from June 12, 2014 and the
expected amount of financing is up to JPY250 billion.
The transaction is subject to various regulatory approvals in the US and Japan as
well as a Protective shareholder vote. We expect Protective will become our whollyowned subsidiary in December 2014 or January 2015.
Next, please see Page 5.
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I would like to discuss Protective’s business in more detail.
Protective is a U.S. life insurance company listed on the New York Stock Exchange.
It was established in 1907 and is headquartered in Birmingham, Alabama. It
operates throughout 50 states in the U.S. with approximately 2,400 employees and
6 million customers.
Company’s key products include traditional life, individual annuities and closedblock acquisitions. Through its acquisitions segment, Protective has executed 47
acquisition transactions and has an outstanding track record in the industry. Other
than these businesses, it has a well-balanced business portfolio which consists of
Asset Protection, a small-lot P&C and Stable Value, which deals with fixed income
products.
Please turn to Page 6.
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Here is our summary of Protective’s key strengths.
First, the company has a distinct and stable business model with a combination of
acquisitions and retail businesses.
Second, Protective also has a proven track record of achieving high profit growth
and high profitability thereby increasing the intrinsic value of the company.
Third, Protective has an experienced management team.
Forth, the company has strong market presence in key products including universal
life insurance.
Additionally, Protective has a robust balance sheet with high credit ratings and riskbased capital ratio.
Please turn to the next page.
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Protective has an outstanding track record of successfully integrating acquisitions.
Since the 1970s, the Company has completed 47 “closed block” life insurance
transactions.
Acquisitions have been conducted through a repeated capital cycle. In this cycle,
capital is generated from the in-force block of the retail and annuity businesses and
is deployed to new acquisition opportunities, and capital generated from acquired
businesses is deployed to further acquisition opportunities.
The company has grown total revenue at a compound annual growth rate of 7%,
driven by the acquisition businesses.
Protective has recently engaged in a new business targeting middle-income earners
and now planning to build distribution channels including direct channel, exclusive
agents and alliance network from a long-term perspective.
Please turn to the next page where we will expand on the strong financial
performance of the company.
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Protective has been efficiently running its operations, enhancing profitability and
managing costs. It has a strong track record of not only revenue generation but also
enhancement of earnings and profitability.
Pre-tax operating income has grown at an average annual rate of 13% for the last
five years since the financial crisis to $515 million in the latest fiscal year. EPS has
expanded even more rapidly at 14% annually for the same period, steadily
increasing value.
Operating ROE has consistently exceeded 10% during the last three years, achieving
superior performance relative to peers.
Please turn to the next page.
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Protective has a distinguished team with proven management capabilities that has
continued to contribute to the Company’s top-line growth and earnings generation.
The team will remain with the company after the close of the transaction.
Both John Johns, the CEO, and Richard Bielen, the CFO, have been with Protective
for more than 20 years. They have strong relationships within the life insurance
market as well as with relevant authorities and the CEO is currently Chairman of
American Council-Life Insurers (ACLI).
We have strong affinity for the management philosophy and believe we can achieve
further growth through collaboration and exchange of people.
Dai-ichi is scheduled to chair the Life Insurance Association of Japan beginning next
month. Therefore, Dai-ichi group will have the chairing position of life insurance
associations in both Japan and the U.S.
Please turn to page 11. We would now like to discuss the strategic rationale for the
transformational acquisition.
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This transaction represents a decisive step for Dai-ichi Life Insurance Group to
become a global insurance group representing Asia.
As you might recall from prior Dai-ichi presentations, we identified our overseas
business as a growth area and have been actively looking to strengthen and grow
this business.
Historically, our past acquisitions demonstrate our steady expansion, starting with
entry into Vietnam in January 2007. After we add the US insurance business to our
overseas portfolio, we strongly believe we can achieve further geographical
diversification as well as profit growth.
Please turn to page 12.
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With the acquisition of Protective, we will enter the US life insurance market – the
largest life insurance market in the world - thereby establishing a strong platform in
the largest two countries, which in aggregate account for over 40% of the global life
insurance market.
The right chart shows growth rates of life insurance markets by region. As you can
see, the US, a developed country, still has potential for further growth in the life
insurance market, as demonstrated by positive population and economic growth.
Please turn to page 13.
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Through this transaction, our business will be globally diversified in terms of
revenues, profits and risks. Tangentially, we will also accelerate globalization of our
Group governance structure. Specifically, we will consider concrete action toward
establishing regional headquarters in the North America and Asia-Pacific regions.
Back in May 2012, we established Group Management Headquarters to deal with
group business management at the same level of a holding company. Since the
establishment of this organization, we have improved our Group management
expertise and functions and developed our Group infrastructure in line with our
overseas expansion.
The regional headquarters are part of our initiative to evolve our Group governance
structure, taking into account a possible transition into a holding company structure
in the future. From now on, we will establish the trilateral regional governance
structure consisting of Japan, Asia-Pacific and North America, and operate our
businesses as an integrated globalized group centered around the Group
Management Headquarters in order to accelerate our globalization.
Please turn to page 14.
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To demonstrate Dai-ichi’s expertise in acquiring and promoting overseas businesses,
we would like to briefly touch on our successful investment in TAL.
We have been closely collaborating with the local management team since our
initial investment in 2008 through various actions including sharing our corporate
philosophy with local management, improving products and operations, and
providing continuous capital support. These factors have led to the steady increase
in TAL’s market share, which we are proud to say reached No.1 in December 2013.
We believe that our successful experience with TAL will significantly help us manage
business operations after the Protective acquisition.
Please turn to page 16.
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As a result of this transaction, our globalization will significantly progress from a
quantitative perspective.
Please take a look at the chart on the left. As we explained in the past, our target
contribution by overseas business to consolidated adjusted net income is 30% in
FY2015. We expect this acquisition will increase our overseas earnings contribution
to over 30%, achieving the target set out in our mid-term management plan.
As we mentioned before, the transaction also significantly expands our overseas
earnings and accelerates geographic diversification.
Please turn to page 17.
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The transaction is expected to have a positive impact on our financials.
The chart on the left shows a combined net income without consolidation
adjustment of the two companies for the latest fiscal year. Adding Protective’s net
income for FY2013 to our net income of JPY77.9 billion for FY3/2014 would result in
a total of JPY118 billion, a roughly 50% increase.
This transaction would make a large contribution to our bottom line. Therefore, we
expect this transaction to be EPS accretive even considering goodwill amortization,
other expenses, and potential dilution due to a new equity issuance.
Please look at page 18.
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We have developed three key collaborative post acquisition growth partnership
plans.
First, as we mentioned, we intend to position Protective as our growth platform in
the US and provide long-term operational support. For example, Dai-ichi will
provide know-how and capital support to strengthen the outstanding business
transformation ability and acquisition capabilities of Protective.
Second, we aim to further enhance the distribution platform of Protective and
promote sales of primary products, by leveraging Dai-ichi Group’s significant knowhow and experience in multichannel strategy.
Third, as we previously covered, Protective has a highly effective management team
with extensive experience. We will share Protective’s best practices within our
Group through Group Management Headquarters which is responsible for
formulating our global strategy.
Please turn to page 19.
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Our economic value-based capital adequacy ratio was 124% as of March 2014. We
recognize the need to allocate a certain level of capital to this transaction. We
intend to maintain sufficient capital post transaction through deploying our growth
investment budget, reducing market risks and adopting other non-dilutive capital
increases. While we aim to control potential dilution for existing shareholders
through these actions, to pursue strategic risk taking and achieve optimal capital
structure, we filed a shelf registration statement for the issuance of common
shares, as disclosed concurrently.
We continue to target a capital adequacy ratio of 130% as of March 2015.
With this, I would like to conclude this presentation.
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