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[Unofficial Translation] 

 May 18, 2026 

 

Tetsuya Kikuta 

Representative Director, President 

Group Chief Executive Officer 

Daiichi Life Group, Inc. 

Code: 8750 (TSE Prime section) 

 

 

[Correction] 

Notice on Partial Corrections of “Outline Materials for the Fiscal Year Ended 

March 31, 2026”  

 

 

Daiichi Life Group, Inc. (President and Group CEO: Tetsuya Kikuta; hereinafter “the Company”) hereby 

announces that it has made partial corrections to " Outline Materials for the Fiscal Year Ended March 31, 

2026" disclosed on May 15, 2026. We apologize to our shareholders, investors, and other concerned parties for 

any inconvenience and concern this matter may cause.  

 

 

 

[Details]  

The figures in the chart were incorrectly stated in 100-million-yen units; the correct unit should be 1 billion yen. 

In addition, the period label was shown in Japanese instead of English. 
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[Before Correction] 

 

[After Correction] 

 

Note: Corrections are highlighted in red. 
 
 

Investor Contact: 

Investor Relations Group 

Corporate Planning Unit 

Daiichi Life Group, Inc. 

+81 3 3216 1222 
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This press release may contain statements that are “forward-looking statements” regarding our intent, 

belief or current expectations of management with respect to our future results of operations and financial 

condition. Any such forward-looking statements are not historical facts but instead represent only our belief 

regarding future events, many of which, by their nature, are inherently uncertain and outside our control. 

Important factors that could cause actual results to differ from those in specific forward-looking statements 

include, without limitation, economic and market conditions, consumer sentiment, political events, level and 

volatility of interest rates, currency exchange rates, security valuations and competitive conditions. 

Forward-looking statements are not guarantees of future performance and involve risks and uncertainties, 

and actual results may differ. 
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図形AI生成コンテンツは誤りを含む可能性があります。

Agenda / Exchange Rates 検証中
※ページ数は和
文に準拠(要最終
チェック)

2

←要CPを追加
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Currency Exchange Rates (TTM)

As of end ¥/US$ ¥/Euro ¥/AU$

Mar. 2026 ¥159.88 ¥183.41 ¥109.68

Dec. 2025 ¥156.56 ¥184.33 ¥104.82

Sep. 2025 ¥148.88 ¥174.47 ¥97.89

Jun. 2025 ¥144.81 ¥169.66 ¥94.50

Mar. 2025 ¥149.52 ¥162.08 ¥93.97

Dec. 2024 ¥158.18 ¥164.92 ¥98.50

Sep. 2024 ¥142.73 ¥159.43 ¥98.73

Jun. 2024 ¥161.07 ¥172.33 ¥107.00

Mar. 2024 ¥151.41 ¥163.24 ¥98.61

• Today’s Highlights 3

(1) In this document, the ESR calculated using an internal model is referred to as “ESR.”

(2) ESR is the ratio of eligible capital to required capital on an economic value basis. ESR is calculated for the management decision-making purposes, 

with reference to new economic value-based solvency frameworks (such as J-ICS). Certain simplified methodologies are applied in the calculation, 

and neither the methodology nor the results have been validated or reviewed by any third-party organization.

※ Data for each group company will be posted on our website.

https://www.daiichilife-group.com/en/investor/library/download/

https://www.daiichilife-group.com/en/investor/library/download/
https://www.daiichilife-group.com/en/investor/library/download/
https://www.daiichilife-group.com/en/investor/library/download/
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Group adjusted profit for FY2026, the final year of the MTP, is projected at ca. 

¥560.0bn, marking a 4th consecutive record high.

Record-high Group adj. profit for the 3rd consecutive year. 
Enhanced dividend payouts on higher earnings.

Group Adjusted Profit 
FY2025

Exceeded the February forecast of ¥500.0bn (110% achievement).

未修正
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¥551.5bn

Adjusted ROE reached the MTP target of 12% ahead of schedule

Group Adjusted Profit

Forecast
FY2026

Shareholder Payouts

Dividend per Share

ca.¥560.0bn

¥54.5
(FY2025 actual)

Dividend for FY2025 increased in line with higher Group adjusted profit

(vs. February forecast: +¥2.5; interim dividend ¥24, year-end dividend ¥30.5).

12.7%

3

Full Year Forecast ReferencePerformanceFinancial Result

Highlights of FY2025 Results

Adjusted ROE 
FY2025

Payout ratio set at 50% from FY2026; DPS for FY2026 is forecast at ¥72 (+32% 

YoY), delivering strong dividend growth.
¥72

（FY2026 forecast）

Group adjusted profit totaled ¥551.5bn, exceeding the February forecast of 

earnings.
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All business segments exceeded the forecast

(1) For the comparison by business segment and against the full-year forecast, figures are adjusted to exclude the impact of intra-group reinsurance at DFL and DNL. 4

DLは進捗は低いものの想定通りの進捗。DFLは 円高の影響を受け利息配当金収入の減少があり
Progress Rate

(vs. Feb. Revised Forecast)
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- (DL) Exceeded the Feb. revised forecast, driven by higher positive spread supported by 
increased income and dividend, as well as higher-than-expected gains from core insurance 
activities.

- (DFL) Exceeded the Feb. revised forecast, supported by AUM growth and one-off gains from 
the cancellation of reinsurance contracts

Domestic Business(1)

Overseas Business

- (PLC) In line with the Feb. revised forecast.

- (TAL) Exceeded the Feb. revised forecast, as the deterioration in insurance claims payments 
remained more moderate than expected.

- (DLVN) In line with the Feb. revised forecast.

- (Asset Management Business) Exceeded the Feb. revised forecast due to CP recording higher-
than-expected profit.

- (BO) Exceeded the Feb. revised forecast.

Non-Insurance Business

HD・その他

105％

➢ （DLRB）前年の一時益の剥落（△114億円）に加え、スプレッド拡大の影響（１）を受け減益

➢ （HD）インフレ影響やコーポレート機能拡張に伴う費用増等

105％

108％

－- DLRBは市況の良化に伴い、２Q区間は予算並みも、１Qの未達が響き2Q累計は未達

▶ The progress toward the full-year forecast for Group Adjusted Profit reached 56%, driven by the accelerated sales of domestic equities at DL in 

the domestic business and higher-than-planned profit contributions from PLC in the overseas business.

Domestic Business

Oversea Business

Non-Insurance Business

HD/Others20.5

114.0 119.2

397.5 416.3

(6.2)(24.5)

Feb. Revised 

Forecast

FY2025

Domestic

Overseas

Non-Insurance

Others

Ca. 500.0
551.5

22.2

（¥ in billions）

Progress toward the full-year forecast

Group Adjusted Profit 

Compared to the Feb. revised Forecast

4

Full Year Forecast ReferencePerformanceFinancial Result
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- (DL) Despite a decline in insurance-related profit, the increase in positive spread, 
supported by higher income and dividends from yen fixed income and alternatives, offset 
the impact, while capital gains, including gains on securities sales, increased significantly.

- (DFL) Although new business expenses increased, including higher reserves for standard 
policy liabilities driven by increased sales of non-ceded products, earnings increased 
supported by increase in AUM and one-off gain.

(¥ in billions)

Group adjusted profit +25% YoY, marking a record high
未修正

FY2025 416.3 119.2 22.2 (6.2) 551.5

FY2024 316.1 114.6 8.0 0.9 439.5
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Domestic Business

Oversea Business

- (PLC) Earnings increased, supported by cost reductions and improved investment 
income, in addition to a one-off gain on the sale of a subsidiary agency.

- (TAL) Earnings declined due to higher claim payments.

- (DLVN) Earnings declined mainly due to an impairment loss on upfront fees related to 
the bancassurance channel (ca. ¥8.0bn).

- (Asset Management Business) Earnings increased, supported by contributions from 
DMRE and Capula, which newly commenced profit contribution.

- (BO) Earnings increased due to the expansion of the customer base in the employee 
benefit business.

Non-Insurance Business

DL +89.8

DFL +10.6

PLC +21.9

TAL (1.8)

DLVN (11.3)

CP +1.9

Capula +5.2

DMRE +4.0

BO +1.0

DLRB (5.7)

HD etc. (1.4)

HD/Others

- (DLRB) Although the impact of corporate bond spread widening has dissipated, 
earnings declined due to the absence of one-off gains in FY2024.

決算のポイント － グループ修正利益（前期比増減）

Group Adjusted Profit  YoY Change

439.5
551.5+100.3 +4.7 +14.2

FY2024 Domestic Overseas Non-

Insurance

(7.1)

HD, Others FY2025

+25%

YoY comparison

5

Full Year Forecast ReferencePerformanceFinancial Result
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+8.7

DFL MVA関連損益 +80

のれん償却額  △91等

DL

Difference between Group Adjusted Profit and Net Income

Restatement of prior-year figures upon LDTI adoption

▶ Underlying earnings remain solid despite market factors, with Group Adjusted Profit progressing steadily

▶ PLC adopted the Financial Accounting Standards Board’s (FASB) Long-Duration Targeted Improvements (LDTI) from FY2025, and retrospectively 

applied the standard to FY2024. As a result, net income for FY2024 was restated, which made net income for FY2025 appear to decline YoY; 

however, this is a one-off accounting impact and does not change PLC’s underlying earnings growth trajectory.

完成
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8
DFL/NFL

自己株式
取得

株主資本
・含み益等

変動

分子(修正利益)要因

+1.9％pt

分母(純資産)要因

+0.6％pt

億円) 24/3期 25/3期

グループ

ROE

ROE用純資産

DL

ROE

ROE用純資産

【Note】

PLC

8.9兆円

0.6兆円

0.9兆円

グループ PLC

DLRB における評価性損益の取扱い

0.7兆円
0.6兆円

△0.3兆円

25/3末
(新基準・概算値) 8.2兆円

(旧基準対比)

△4％

8.2兆円

0.9兆円

[旧基準]
2023年度

[新基準]
2023年度 2024年度

[旧基準]
2023年度

[新基準]
2023年度 2024年度

[旧基準]
2023年度

[新基準]
2023年度 2024年度

0.6兆円

△0.1兆円

（新基準と旧基準の差異）
(－)認識する将来CFの短縮

（団体保険）

△0.3兆円

DLRB

(△)資産負債のスプレッドミスマッチに伴う評価性損益

DLRB
その他

DLRe におけるグループ修正利益の取扱いについて

✓ 負債の評価益がPLでは認識されない（対応する資産の評価損のみPL計上）

✓ 当該損益は、期間の経過とともに損益が解消される評価性損益のため、修
正利益の調整項目としている（MVA損益と同様の取扱い）

P/L認識

P/L認識

P/L認識
資産・負債で
概ね相殺

B/S認識
（OCI）

ミスマッチ
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Key Factors behind Differences between Adjusted Profit and Net Income

FY2025

Group 

Adj. profit

(22.2)

MVA-

related

Gains

/Losses

(43.5)

Amortization 

of Goodwill

(53.1)

Adjustment 

for

Valuation 

Gains

/Losses

Change in 

Equity 

Interest

(4.9)

Others FY2025

Net Income

551.5

436.6

Adjusted Profit to Net Income

（¥ in billions）

6

Full Year Forecast ReferencePerformanceFinancial Result

28.8

FY2025

Net income 

(pre-restatement)

LDTI impact 

adjustment

FY2025

Net income 

(after-restatement)

FY2026

Net income

458.4

436.6

429.6 +7.0

（21.8）

Restatement of prior-year figures upon LDTI adoption

✓ A new accounting standard, 

Long-Duration Targeted 

Improvements (LDTI), has 

been introduced in the U.S.

✓ PLC has adopted this 

standard from FY2025, and 

as a result, the figures for 

FY2024, the comparative 

year, have been restated, 

causing the FY2024 figures 

to differ from those 

previously reported.

LDTI-related
restatement

LTDI impact

(31.3)

（¥ in billions）
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▶ Lapse rates continues to remain at low level at both DL and DFL even amid rising domestic interest rates. By further increasing the rebalancing of policy-reserve-matching 

bonds in response to the rising interest rate environment, DL expanded the positive spread. In preparation for further rate increases, DL controls the dollar duration ratio 

(matching ratio) at below 100%.

▶ While mass lapse risk increased due to rising interest rates, this was offset by factors such as an increase in eligible capital driven by rising domestic equities, and ESR 

remained stable at a high level.

▶ From FY2026 onward, we will continue to promote bond rebalancing to further expand the positive spread, while appropriately controlling the impact of fluctuations in 

domestic interest rates.

Impacts of Rising Domestic Interest Rates 検証中
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Interest Rate Environment(1)

Impact of Rising Interest Rates

Investment  

(DL)

Risk

Monitoring

Economic

Value

Positive Spread

Matching Ratio

Lapse Rate (DL)

EV(2)

ESR(2)

• Bond rebalancing significantly improved yields of the 

yen fixed-income portfolio.

• Amid rising interest rates, liability duration shortened 

(4Q: 1 year, YoY: 2 years)

• In preparation for further rate increases, the dollar 

duration ratio (matching ratio) was controlled at below 

100%.

TBU

Impact of FY2025 Operations

ca. +¥ 30.0bn

87%

YoY

Remain at a low level

See p9 for details

ca.¥9.7tn
（ca.+¥1.5tn vs. end-March 2025）

• Group EV increased by ca.¥1.5tn from FY2024, mainly 

due to higher domestic stock prices.

• Mass lapse risk increased amid rising interest rates (up 

by ca. ¥530.0bn from FY2024), but this was offset by an 

increase in eligible capital (up by ca. ¥1.5tn), mainly 

reflecting higher domestic stock prices, keeping ESR 

stable.

ca.220％

(FY2025: +¥9.0bn; FY2026: +¥21.0bn)

(minus 4%pt vs. end-December.2025)

• Lapse rates for DL’s single-premium products have 

risen only modestly. Overall lapse rates for DL have 

remained low, and the impact has been limited.

（ca.+10% vs. end-March 2025）

As of end-Mar.2026

As of end-Mar.2026

As of end-Mar.2026

p14

(1) Source: Ministry of Finance Japan (2) Approximate value 7

10Y 30Y

Mar. 2025 ca.1.5% ca. 2.5％

Sep. 2025 ca. 1.7% ca. 3.1％

Mar. 2026 ca. 2.4% ca. 3.6％

（+20bps）

（+70bps）

（+60bps）

（+50bps）

Full Year Forecast ReferencePerformanceFinancial Result

▶ Group ROE was 12.7%, up by 2%pt YoY, as the increase in Group adjusted profit more than offset the impact of higher shareholders’ equity, mainly reflecting an 

increase in net assets due to factors such as a rise in domestic equity prices.

▶ Group ESR increased to ca. 220%, up by ca.10%pt from FY2024. While required capital increased due to factors such as a rise in mass lapse risk associated with 

higher interest rates and an increase in equity risk linked to rising stock prices, the increase in eligible capital exceeded this, mainly driven by rising domestic equities.
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24/3末 25/3末 26/3末 27/3末 31/3末

Sales of domestic equities for FY2026

expected to be ca. ¥800.0bn amid rising stock prices

(1) Outlook based on the economic environment as of end-April 2026
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(¥ in trillions)

FY2024 

Actual Equity Sales 

ca.¥480.0bn

▶ Against the backdrop of strong domestic equity market conditions, the amount of domestic equity sales for FY2025 exceeded ¥800.0bn.

▶ Under the plan to reduce the balance to ¥2.8tn or below by March 2027, FY2026 equity sales are currently assumed to be broadly in line with 
FY2025, at around ca. 800.0bn, reflecting the rise in equity market since April.

3.99

3.28
3.38

≤¥2.8tn

≤¥1.5tn

FY2025 

Actual Equity Sales 

ca.¥800.0bn

History and Outlook for DL’s Domestic Equity Holdings

Mar-24 Mar-25 Mar-26 Mar-31Mar-27

Market Value    

Increase

+ca.¥0.9tn

8

Full Year Forecast ReferencePerformanceFinancial Result

ca.¥800.0bn

Outlook for Domestic Equity Sales in FY2026 (1)
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1.00%

1.20%

1.40%

1.60%

1.80%

2.00%

2.20%

2.40%

2.60%

2.80%

[DL] Domestic Bond Portfolio Rebalancing

▶ Against the backdrop of rising domestic interest rates and stronger-than-expected gains on sales of domestic equities , amount of rebalancing of yen-

denominated fixed-income assets exceeded more than double the initial plan. Combined with a decline in liability costs, the positive spread for FY2025 

improved significantly from the initial outlook (Initial outlook +¥5.0bn YoY, result +¥44.0bn YoY).

▶ From FY2026 onward, we will continue the rebalancing in a rising rate environment to enhance yields in DL’s bond portfolio, and expect the positive 

spread to expand steadily. The positive spread in FY2030 is projected to increase by more than ¥100.0 billion compared with FY2025.

Executed large-scale bond rebalancing to take advantage of rising interest rates 

/ Steady expansion of core earnings driven by positive spread

(1) On an annualized basis  （2） Estimated based on the economic environment at end-March 2026 

 (3) Estimated amount of rebalancing for Policy-Reserve-Matching Bonds
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（増益）

Rebalancing Target and P/L Impact

Result  (FY2025)

Target： Rebalancing of yen fixed-income assets—ca.¥1.3tn

 （vs. Feb. forecast +¥100.0bn）

Estimated loss on sales from rebalancing: ca. ¥380.0bn

（ vs. Feb. forecast +¥30.0bn）

Positive Spread 

Improvement

¥30.0bn（1） per year
(¥21.0bn to be realized in FY2026)

[DL]Positive Spread and Yield Trends and Outlook(2)

(Future yield outlook is for illustrative purposes only.)

Base Yield

Fixed-Income 

Assets Yield

Average 

Assumed rate

Risk Asset Yield

Spread expanding on 

higher fixed-income 

yields and lower 

assumed rates 

FY25

Positive Spread 
¥169.3bn

Approximately

5.6％

2.43％

1.77％

FY30

1.74％

Outlook （FY2026）

9

Full Year Forecast ReferencePerformanceFinancial Result

Approximately the same level 

as in FY2025

Estimated amount of

domestic bond rebalancing (3)

Positive Spread Improvement

ca.¥23.0bn（1） per year
(¥13.0bn to be realized in FY2026)

Estimated sale losses

ca.¥360.0bn

Yield on fixed-income assets
(as assumed for FY2025)

Significantly improved
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Group adjusted profit for FY2026 is expected to reach a record high for 

the 4th consecutive year

▶ Group adjusted profit for the full-year forecast is expected to reach around ¥560.0bn, marking a record high for the fourth consecutive year (up 
by ca. ¥10.0bn from FY2026). While domestic business is expected to remain broadly flat at a high level, profit growth in overseas business is 
projected to drive the increase.

▶ Adjusted ROE is also expected to remain at a level broadly in line with FY2025, reflecting the increase in Group adjusted profit as well as DL’s 
domestic equity sales.

完成
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DLRB

(△)資産負債のスプレッドミスマッチに伴う評価性損益

P/L認識

P/L認識

P/L認識
資産・負債で
概ね相殺

B/S認識
（OCI）

ミスマッチ

(Forecasts by major subsidiaries are shown on the next page)
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Key Drivers of Changes in Full-Year Group Adjusted Profit Forecast

¥551.5bn

ca.¥560.0bn
（ca.¥+10.0bn）

Group Adjusted Profit 

Forecast
FY2025
actual

FY2026 Forecast

Future drivers of volatility

✓ Domestic equity gains (DL)

✓ FX impact (overseas earnings, 

FX dividends)

✓ Interest rate impact (DL JPY 

bond sales)

FY2025

(11.0)

Domestic

+45.0

Overseas

+3.0

Non-

Insurance

(23.0)

HD/Others FY2026

Forecast

551.5

ca.560.0

Ca.+10.0

+2％

Adjusted

ROE

ca.12.7％

Adjusted

ROE

same level

as FY2025

(¥ in billions)

10
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Improvement in TAL’s performance

✓ Premium rate revisions implemented in response to rising 
claims

✓ Repricing of in-force policies progressing steadily

Projected earnings increase of ¥25.0bn
(vs. FY2025)
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FY2026 Forecast for the Full-Year Adjusted Profit (by Major Subsidiary)

11
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FY2025

Actual

FY2026

Forecast
Change Key Factors

DL 377.9 371.0 (7.0)

[＋] Positive spread +32.0（o/w Income & dividend +18.0, Assumed interest +16.0）, Hedging cost+7.0    

[－] Gains from core insurance activities (37.0) （o/w Investment for business model transformation (8.0）),

Capital gains +10.0 （o/w Gains from sales of securities＋110.0, Losses from derivatives (30.0), FX Losses (50.0)）

DFL 43.0 38.5 (4.5) [－] Absence of one-off gains from target triggered-surrenders in FY2025 (8.0)

DNL・DIPT (4.5) (4.5) - -

PLC 79.3 84.5 + 5.0
[+]  Increased investment yield and decreased operating expenses +15.0

[－] Effect from LDTI Adoption (6.5)

Oceania 38.7 64.0 + 25.0 [+]  （TAL）Absence of the impact from higher claim payments in FY2025 and changes in assumptions +25.0

Asia / Other overseas 1.2 15.5 + 14.0 [+] （DLVN）Absence of upfront fee impairment recorded in FY2025 +8.0

Asset Management 19.0 22.5 + 3.5 [+] (Real Estate Asset Management) +1.0

BO 3.1 3.0 (0) [－] Absence of one-off gain in FY2025 and a temporary rise in expenses aimed at improving operational efficiency (0.5)

DLRB 19.2 16.5 (3.0) [－] A partial reversal of profits due to changes in the economic environment (U.S. corporate bond spreads).

HD/Others (25.4) (45.0) (20.0) [－] Increase in operating expenses and personnel costs (−15.0), and higher interest expenses (−5.0)

Total 551.5 ca. 560.0 ca.+10.0

（¥ in billions）

11
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Significant increase in DPS driven by earnings growth and a higher payout ratio
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【Note】

未修正
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30% or above

each year

40% or above

each year

40% 

or above

each year

50% 

or above

each year
Payout Ratio

(¥ in billions)

66.7 70.3 69.1 85.4 84.8 107.2 126.7

198.1

260.6

39.0 28.0 30.0

200.0

120.0
120.0 100.0

20.75
28.25

14.5

FY2018

15.5

FY2019

15.5

FY2020 FY2021

21.5

FY2022 FY2023

34.25

FY2024

54.5

FY2025

72

FY2026

Share Buybacks

Total Dividends

DPS(1)

CAGR +28％

（FY2021-2026）

▶ FY2025 DPS is set at ¥54.5, reflecting an upward revision in Group Adjusted Profit, representing a +¥2.5 increase from the Feb. revised forecast (+¥6.5 vs. initial 

forecast). FY2026 DPS is projected at ¥72 (¥36 Interim, ¥36 Year-end), a significant increase of +32% YoY, driven by 3-year average profit growth and an increase 

in the payout ratio to 50%.

▶ Share buybacks have not been decided at this time; however, we will consider additional shareholder returns in a flexible and timely manner, taking into account

ESR levels, HD cash position, the investment pipeline, and our share price.

Flexible and opportunistic

share buybacks

(1) DPS up to FY2024 are recalculated assuming the post–stock split share count (effective April 1, 2025).  (2) Subject to approval at the June shareholders’ meeting. 12
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▶ New business ANP increased by 5.6% YoY to ¥576.9bn (up 5.3% excluding FX impact).

▶ Domestically, ANP increased YoY driven by growth in sales to small and medium-sized enterprises at DL and higher sales of key products to individuals, as well as 

increased sales of yen-denominated products at DFL, resulting in an overall domestic increase of 17.9% YoY.

▶ Overseas, new business ANP declined 16.4% YoY excluding FX impact, mainly due to the absence of the large group insurance contract recorded in FY2024.

【Note】

未修正
New Business and In-force Business ANP

% change shown below excludes FX impact
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345.7
407.7

200.7
169.1

FY2024 FY2025

Overseas

Domestic

546.4
576.8

+5.6%

New Business ANP

13
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(￥ in billions)
FY2024 FY2025

Change

YoY

As of

Mar-25

As of

Dec-25
Change

+7.2%

+5.2%

DL 96.0 115.6 +20.5% 1,945.0 1,962.0 +0.9%

+17.2%

+11.8%

DNL 13.1 15.3 +16.6%

ipet 7.2 7.1 (1.5%) 40.6 44.5 +9.6%

(15.7%) +14.4%

(16.4%) +9.1%

+0.4% +13.2%

+1.5% +14.4%

(57.1%) +20.6%

(63.3%) +3.3%

+23.0% +15.2%

+14.5% +7.3%

(25.5%) (6.9%)

(22.2%) (2.8%)

+49.7% +80.4%

+51.4% +82.5%

+5.6% +9.6%

+5.3% +6.5%

DFL

120.0

881.9 998.5

1,639.6 1,875.8

In-force Business ANP

1,234.2 1,446.3229.4 269.7

100.0 104.9 +4.9%

64.2

686.5

+17.6%

2.6

4,959.3 5,433.6

New Business ANP

407.7 +17.9%

4.3

345.7 3,319.8 3,557.8

576.9

 PNZ

121.4 121.9

200.7 169.1

 DLVN 22.2

 TAL 50.2

Daiichi Life Group 546.4

 DLKH/DLMM

 PLC

Overseas

16.6

6.6

128.9

21.5

3.8

5.3 55.7

569.4

3.7

Domestic

DIPT
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＋2.2%
＋0.3%

(0.0%)

＋0.2%

(0.9%)

10.7%

＋0.3%
12.7%

. . . . . . . .

Group Adjusted ROE・ Group ESR(1)

Group Adjusted ROE

▶ Group ROE was 12.7%, up by 2%pt YoY, as the increase in Group adjusted profit more than offset the impact of higher shareholders’ equity, mainly reflecting an 

increase in net assets due to factors such as a rise in domestic equity prices.

▶ Group ESR increased to ca. 220%, up by ca.10%pt from FY2024. While required capital increased due to factors such as a rise in mass lapse risk associated with 

higher interest rates and an increase in equity risk linked to rising stock prices, the increase in eligible capital exceeded this, mainly driven by rising domestic equities.
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12.7％FY2025
(vs. FY2024)

+2.0%pt

9.2

4.4

10.7

4.9

End of

Mar 26
End of

Mar 25

Eligible Capital

Required Capital

Increased of ca. +¥1.54tn

Increased of ca. +¥510.0bn

（¥ in trillions）

（¥ in trillions）

14
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End of

Mar 2026 ca. 220%
(vs. FY2024 year-end)

ca. +10%pt

Group ESR (approximate)

End of

Mar 2025

210%

End of

Mar 2026

ca.220%

(¥ in billions) FY2024 FY2025

Group

Adjusted ROE 10.7% 12.7%

Adj. Profit 439.5 551.5

Adj. Net Assets for ROE 4,116.9 4,356.8 

DL

Adjusted ROE 11.3% 14.4%

Adj. Profit 287.1 377.9 

Adj. Net Assets for ROE 2,547.8 2,624.4 

Numerator 

(Adj. Profit) factors

+2.7％pt

Denominator
(Net assets) factors

(0.7)％pt

FY2024 FY2025

(1) The figures are approximately.

DL

DFL/NFL
Overseas

Share 

buybacks
Changes in 

shareholders' 

equity, 

unrealized 

gains, etc.

Others
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Economic Value Indicators (EV and ESR) (1)

FY2025
(vs. FY2024)

ca. +1%

Value of New Business (approximate)Group EV (approximate)

▶ Group EV increased by ca.18% from the end of the previous fiscal year to around ¥9.7tn, mainly due to gains in domestic equities held by DL.

▶ Group new business value increased 1% YoY to ca. ¥173.8bn, supported by DL, where sales volumes are on a recovery trend, and DNL, where margins 

improved through cost reductions.
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Group DL

ca. ¥173.8bn
End of

Mar 2026

(vs. FY2024 year-end)

ca. +18%

8.2

9.7

End of

Mar 25

End of

Mar 26

+18%

5.7
6.5

End of

Mar 25

End of

Mar 26

+13%
（¥ in trillions）

(1) The figures are approximately. 15
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172.4
+11.1

+3.8

FY2024 DL

(4.8)

DFL/

DNL

(3.1)

PLC TAL

(5.6)

Other

Overseas

FY2025

173.8

+1%

vs full-year forecast

Group ca.91％

DL ca.69％

DFL/NFL ca.113％

Overseas ca.115％

FY2025 65.3 39.6 38.8 13.4 16.7 173.8

FY2024 54.2 44.4 41.8 9.7 22.3 172.4

The full-year forecast of Group VNB for FY2027

is scheduled to be disclosed on May 27

(at the Financial Analyst Meeting).

[DL] Downward factors 

for VNB

ca. ¥9.7tn

¥65.3bn（Progress rate 69％）

Main factors

✓ Impact from changes in assumptions

- Assumptions were revised in line with 

higher expenses and changes in claims 

incidence rates.

✓ Change in present value calculation 

methodology

- The option valuation methodology for 

individual annuity products was revised.

ca.(25.0)bn

ca.(16.0)bn
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FY2026 Group Earnings Forecast

検証中

(1) Figures for Protective and TAL are disclosed after re-classifying items from Protective and TAL’s financial statements under US and Australian accounting standards, respectively to conform to Daiichi Life Group’ disclosure standards.
(2) “Net Income” represent “Net income attributable to shareholders of parent company.“
(3) Upon LDTI （Long-Duration Targeted Improvements） adoption, FY2024 figures are also restated on LDTI basis. 
(4) FY2024 dividend is recalculated assuming the post–stock split share count (effective April 1, 2025). 
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FY2026 FY2025 Actual

(\ in billions unless otherwise noted) Forecast （％） （％） Feb Rev ised Forecast vs. Forecast

Ordinary revenues 10,666.0  (642.3)  (6%) 9,876.6 11,308.3 + 1,431.7 + 14% 11,067.0 102%

Daiichi Life 4,670.0  (29.2)  (1%) 4,415.0 4,699.2 + 284.2 + 6% 4,612.0 102%

Daiichi Frontier Life 3,504.0  (269.5)  (7%) 3,495.7 3,773.5 + 277.7 + 8% 3,636.0 104%

Protective (US$ in millions)(1)(3) 9,900  (3,579)  (27%) 13,889 13,479  (410)  (3%) 13,120 103%

TAL (AU$ in millions)(1) 7,620  (920)  (11%) 8,176 8,540 + 364 + 4% 8,020 106%

Ordinary profit 869.0 + 115.3 + 15% 755.7 753.7  (2.0)  (0%) 718.0 105%

Daiichi Life 662.0 + 9.2 + 1% 538.6 652.8 + 114.2 + 21% 631.0 103%

Daiichi Frontier Life 59.0 + 29.8 + 102% 49.9 29.2  (20.8)  (42%) 43.0 68%

Protective (US$ in millions)(1)(3) 640 + 491 + 330% 698 149  (549)  (79%) 140 106%

TAL (AU$ in millions)(1) 720 + 219 + 44% 606 501  (105)  (17%) 460 109%

Net income(2) 513.0 + 76.4 + 17% 458.4 436.6  (21.8)  (5%) 408.0 107%

Daiichi Life 371.0  (6.9)  (2%) 305.5 377.9 + 72.4 + 24% 368.0 103%

Daiichi Frontier Life 39.0 + 20.3 + 109% 32.9 18.7  (14.2)  (43%) 28.0 67%

Protective (US$ in millions)(1)(3) 510 + 383 + 301% 571 127  (444)  (78%) 120 106%

TAL (AU$ in millions)(1) 540 + 177 + 49% 416 363  (54)  (13%) 320 113%

Group Adjusted Profit ca.560.0 +ca10.0 + 2% 439.5 551.5 + 112.1 + 25% ca.500.0 110%

Group VNB -  (173.8)  (100%) 172.4 173.8 + 1.4 + 1% ca.190.0 91%

Dividends per share (\)(4) 72 + 17.5 + 32% 34.25 54.5 + 20.25 52

(Reference) Fundamental Profit ca.650.0 +ca20.0 + 3% 644.8 629.5  (15.4)  (2%) ca.570.0 110%

Daiichi Life ca.360.0  (ca10.0)  (3%) 360.3 372.7 + 12.4 + 3% ca.356.0 105%

YoY Change
FY2024 FY2025

YoY Change

To be disclosed on May 27
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PLC’s Acquisition of Obsidian, a U.S. Hybrid Fronting Company in the P&C Market

▶ PLC announced to acquire Obsidian, a hybrid fronting company with operations in both the admitted and E&S markets in the U.S. P&C insurance market.

▶ Obsidian primarily generates fronting fees through license provision and reinsurance arrangements, while retaining ca. 5% of the risk on its own balance 

sheet.

▶ With the impact on the new economic value-based capital regulation (J-ICS) kept limited, ESR is expected to improve over the medium to long term.

Company 

Name

Obsidian Insurance Holdings, Inc.

（New York State-based insurance group）

Investment 
Amount/
Funding

Not disclosed
/ Funded with PLC’s cash on hand

Expected 

Closing

Expected to be completed by the end of 

FY2026 or Q1 FY2027（1）

Adjusted Profit 

Contribution

In the next Medium-Term, expected to 

contribute ca. $30-40mn

Impact on 

Group ESR
Expect a temporary decline of ca. 1-2%

Financial Impact, etc. Strategic Rationale for the Acquisition

✓ Improved capital efficiency through diversification across 

PLC’s portfolio, which is centered on the life insurance 

business

✓ Contributes to greater flexibility in capital allocation

Strengthening 

Capital-Light 

Businesses

Stable Earnings 

Base and Strong 

Growth Potential

Potential Group 

Synergies

✓ Limited underwriting risk (ca. 5%), with earnings primarily 

driven by fee income from fronting functions and services

✓ Achieves high growth in the E&S market supported by 

strong expertise

(1) Subject to approval by relevant authorities 17

✓ Enhanced credibility through becoming part of PLC, enabling 

participation in larger-scale transactions

✓ Optimization of PLC’s capital structure

▶ PLCが、ニューヨーク州に米国損保市場における認可・E&S市場のハイブリッド・フロンティング会社であるObsidian社を買収

▶ 買収資金は全額PLC手元資金で対応、グループ資本政策への影響はない

▶ 同社はリスクの一部（約5％）を自社で引受けるハイブリッド・フロンティング機能を有し、直接的な損保引受は僅少。フィービジネスを中心に安定的な収益機会
を確保している

新規事業ライン
の獲得

✓ 生保・年金への依存度が高いプロテクティブの収益構
造を補完・分散

✓ 事業分散により収益安定化に寄与

PLCによるObsidian社の買収（E&S市場のハイブリッド・フロンティング会社）

フィー収入による
安定した収益機会

✓ 引受リスクを限定しつつ、フロンティング機能・サービ
ス提供を通じたフィー収入比率を向上

✓ 収益のボラティリティを抑制し、安定性の高い収益基
盤の構築に貢献

4/28HD経営会議審議資料

Full Year Forecast ReferencePerformanceFinancial Result
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▶ In the U.S. P&C insurance market, the E&S segment has been expanding since around 2017, driven by the increasing severity of natural catastrophes 

and rising claim costs (social inflation), resulting in a flow of risks exceeding the capacity of the admitted market.

▶ Obsidian has achieved strong growth, with top-line increasing by over 50% YoY from 2022 to 2025, while maintaining a loss ratio in line with the industry 

average. Despite being only six years since its establishment, the company has demonstrated solid growth.

[Reference] U.S. E&S Market Trends

E&S Market Trends(1) Fronting Business

(1) Source: AM Best report

(2) An MGA (Managing General Agent) is an agent that is delegated authority by an insurance company to perform functions such as underwriting, product design, and sales administration.
18
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引受保険料 損保市場全体に占めるE&Sの割合($ in billions)

✓ A business model in which a fronting insurer issues insurance policies backed 

by external risk carriers (e.g., reinsurers), primarily earning fee income

Obsidian Reinsurers

Captives

Ceded

(-95%)
Under

writingMGA(2)

a limited portion 

of risk (~5%)

23 companies, 

38 programs

Earnings Structure of the Fronting Business

✓ While issuing insurance policies, the majority of the risk is ceded to reinsurers

✓ The main source of revenue is fee income, resulting in limited earnings 

volatility

✓ Enables capital-light earnings growth in line with increases in gross written 

premiums / business volume

▶ 米国損保におけるE&S市場は自然災害の激甚化や賠償額の増加（ソーシャルインフレーション）により認可市場のキャパシティを超えたリスクが流入し、2017

年頃から拡大傾向

▶ Obsidian社は、トップラインが2022～2025年にかけて対前年＋50％を超える成長を続けており、ロスレシオは業界平均水準で推移するなど、
設立5年ながら、順調な成長を遂げている。

(1) 出展： AM best report (2) MGAはフロンティング・再保と合意した引受基準に則り、各契約の引受可否を個別判断

Premiums written E&S share (%) of total P&C market

Full Year Forecast ReferencePerformanceFinancial Result
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List of Group Companies, Ownership Ratios, and Fiscal Year-Ends

検証中
※ページ数は和
文に準拠(要最終
チェック)

←要CPを追加
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Domestic Insurance Business Equity Share
Fiscal 

Year

DL Daiichi Life 100％

Apr –Mar

DFL Daiichi Frontier Life 100％

DNL Daiichi Neo Life 100％

DIPT ipet Insurance 100％

Overseas Insurance Business

PLC [USA] Protective Life Corporation 100％ Jan – Dec

TAL [Australia] TAL Daiichi Life Australia 100％

Apr -Mar

PNZ [New Zealand] Partners Group Holdings 100％

DLVN [Vietnam] Dai-ichi Life Insurance Company of Vietnam 100％

Jan – DecDLKH [Cambodia] Daiichi Life Insurance (Cambodia) 100％

DLMM [Myanmar] Daiichi Life Insurance Myanmar 100％

SUD [India] Star Union Dai-ichi Life Insurance Company 47.4% Apr -Mar

PDL [Indonesia] PT Panin Dai-ichi Life 40％ Jan – Dec

Non-Insurance Business 

(Asset Management Business, New Fields of Business)

AMO Asset Management One
49％(Voting rights)

30％(Economic interest)
Apr -Mar

AMO（US) [USA] Asset Management One USA
49％(Voting rights)

30％(Economic interest)
Jan – Dec

VTX Vertex Investment Solutions 100％ Apr -Mar

CP [USA] CP New Co  (“Canyon Partners”) 19.9％ Jan – Dec

BO Benefit One 100％ Apr –Mar

[UK] Capula Investment Management 15% Jan – Dec

&Do Holdings 15.7% Jul – Jun

DMRE Daiichi Life Marubeni Real Estate 50％ Apr -Mar

Others

DLRB [Bermuda] Daiichi Life Reinsurance Bermuda 100％ Jan – Dec

19



Copyright © 2026 Daiichi Life Group, Inc. 

図形AI生成コンテンツは誤りを含む可能性があります。

Daiichi Life Group, Inc.

Investor Relations Group

Corporate Planning Unit

Investor Contact

Disclaimer

The information in this presentation is subject to change without prior notice. Neither this presentation nor any of its contents may be disclosed or used by any other party for any

other purpose without the prior written consent of Daiichi Life Group, Inc. (the “Company”).

Statements contained herein that relate to the future operating performance of the Company are forward-looking statements. Forward-looking statements may include – but are

not limited to – words such as “believe,” “anticipate,” “plan,” “strategy,” “expect,” “forecast,” “predict,” “possibility” and similar words that describe future operating activities,

business performance, events or conditions. Forward-looking statements are based on judgments made by the Company’s management based on information that is currently

available to it and are subject to significant assumptions. As such, these forward-looking statements are subject to various risks and uncertainties, and actual business results may

vary substantially from the forecasts expressed or implied in forward-looking statements. Consequently, you are cautioned not to place undue reliance on forward-looking

statements. The Company disclaims any obligation to revise forward-looking statements in light of new information, future events or other findings.
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