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OVERVIEW

Sava Re Group GPW and market shares 2015 by country Breakdown of 2015 consolidated GPW by segments,
€ m and % total

Slovenia: Serbia: _
GPW: €330,5m GPW: €15,6m ZRCEEE
Total market share: Total market share: 2,3% ) 5,9
16,7% 1 non-life & 1 life ins. > 1%
o)
2 composite ins. company 11%
companies
1 reinsurance company
1 pension ins. company Kosovo:
GPW: €9,6m S5
Croatia: Total market share: 11,7% 20:)/
: o o 4
GPW: €10,2m ior;gna/,/"fe & 1 life ins. 250
Total market share: 0,9% pany 51%
1 non-life & 1 life ins.
company
Macedonia:
Montenegro: GPW: €11,4m 802
GPW: €11,2m Total market share: 8,5% 17:,/
Total market share: 1 non-life ins. company ?
;4'5%” , ® NON-LIFE Slovenia m LIFE Slovenia
n- ns. mpan
b e ® REINSURANCE ® NON-LIFE international
Key facts | ] LIFE international
. The 2nd largest insurance group in the SEE region (total GWP of € 486m in FY2015)
. On 2 November the process of merging the four insurance companies Zavarovalnica )
Maribor, Zavarovalnica Tilia, Velebit osiguranje and Velebit Zivotno osiguranje, all *  Rating: S&P A- (Jul 2016)
members of the Sava Re Group, was officially completed. . AM Best A- (Nov 2016)
*  Presence in 6 Western Balkans countries with strong position in underpenetrated markets e Listed on the prime market of the Ljubljana Stock
alike Montenegro, Macedonia and Kosovo Exchange since 2008 (POSR symbol)
. The largest non-captive reinsurer in the region with business spanning worldwide . Solvency position of Sava Re Group at 1 Jan. 2016:
* At the end of 2015 Sava Re became the owner of 100 percent of the Slovenian pension SIl: 201,0 %

insurer Moja nalozba.
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OVERVIEW - SHAREHOLDERS AND SHARE TRADING

GROWTH OF BOOK VALUE
Consolidated book value per share -_:,-ngé?s%

4Q 2015

asat30Sep2016 € 19,11

Movement of POSR share
1,50
1,01

1,00 0,78 0,81
0,58 —
]

0,50
/01.5: m— 0,62
0,36 0,46
0,00 T T T
31.12.2013 31.12.2014 31.12.2015 30.9.2016
== P /B e=llf=P/GPW

Sava Re price performance vs SBI TOP benchmark

850
750
650
~- 550

POSR share price (€)

——POSR ——SBITOP

OVERVIEW

SBITOP stock index

(basis points)

Basic details about Sava Re capitalization
(€ million) 30.9.2016

Share capital 71,9

Market capitalization 240,9
Trading Symbol POSR
Number of shares 17.219.662
Number of treasury shares 1.721.966
Number of shareholders 4,619
Shareholders on 30 September 2016

SDH; 25,0%

Other; 40,0%
Zagrebacka

banka*; 14,3%

Raiffeisen Treasury (own)
bank Austria*; shares; 10,0%
4,5%
EBRD; 6,2%
*Custody.

**0On 2 June 2016, Sava Reinsurance Company received notification from ADRIS GRUPA, d.d.,
Croatia, that ADRIS GRUPA, including its subsidiaries, held 21.15 % of POSR voting rights.

23. november 2016
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OVERVIEW - DIVIDEND

0,9 - - 7,0%
6,1%

08 - 6.1 I

0,7

r>0% The Company will pay out dividends in the amount of

- 4,0% approximately 30 % of the net profit of the Sava Re Group
(consolidated profit) with the management board making

0,6
0,5

014 I~ 3,0% . . o« . . .
03 adjustments to their proposal for dividend payout taking into
0'2 - 2,0% account the Company's capitalization, new development
0’1 C10% projects to engage additional capital, capital requirements
’ for the support of organic growth and other major factors
9 o g 0n0
0 0,0% that affect the financial position of the Company.
€ 2014 2015 2016
Special dividend per share mm Dividend per share
— Dividend yield Ordinary dividend yield
2014 2015  1.1.-22.4.2016
Average share price 12,79 14,57 13,09
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RESULTS

Sava Re Group 1-9/2015 1-9/2016 Plan 2016 zglhsa/nzgois Actual/plan

Gross premiums written (€ million) 384,6 390,5 487,9 1,5% 80,1%
Net expense ratio 31,4 % 32,4 % 33,2% +1,0 o.t. -0,8 o.t.
Net combined ratio* 97,2 % 96,4 % 94,8% -0,9 o.t. +1,6 o.t.

Net combined ratio (excluding foreign
exchange differences)*

Return on financial portfolio 2,7% 2,3% 2,1% -0,4 o.t. +0,2 o.t.
Return on financial portfolio (excluding

96,6 % 96,4 % 94,8% -0,1 0.t +1,7 o.t.

foreign exchange differences) 2,4 % e 2,1% 0 @i *0,20t.
Net profit/loss (€ million) 23,0 22,6 33,4 -1,6% 67,7%
Annualised ROE 11,2% 10,2 % 11,6% -1,0 o.t. -1,4 0.t
31.12.2015 30.9.2016 Plan 31.12.2016
Shareholders' equity (€ million) 286,4 296,2 291,9 3,4% 101,5%
*The combined ratio does not include life business
3008 Consolidated results before tax by segment 27,0 278
25,0 -
20,0
15,0 -
10,0
5,0
0,0 T T
5,0 - Reinsurance Non-life Slovenia  Non-life International Life Slovenia Life International Other Total
€ million -0,3 -0,04 -1,2 -1,3
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BREAKDOWN OF THE CONSOLIDATED GPW

390,5
400,0 - 384,6

300,0 -
202,4 2073
il
100,0 - 77,5 77,0 60,3 59,8
4,2 4,7

40,2 41,9

0,0 -

Reinsurance Non-life Slovenia Non-life International Life Slovenia Life International Total

m 1-9/2015 m1-9/2016

€ million

1-9/2015 Consolidated gross premiums written by class of business 1-9/2016

B Motor liability
M Fire and natural forces
M Land vehicles casco

€384,6 B Other damage to property €390,5

million million

B Unit-linked life

M Traditional life insurance business

M Personal accident

Other
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BREAKDOWN OF PROFIT BEFORE TAX
B Breakdown of the consolidated profit before tax by quarter (non-cumulative)

0 11,9 10,2

15,0 -

10,0 - ’

50 -

0,0 - ) T . T : T
|

-3,0 - 1-3/2015 4-6/2015 7-9/2015 10-12/2015

€ million

B Underwriting result (reins.+non-life) M Investment result (reins.+non-life) M Life result H Segment other and impairment of GW
20,0 -
10,9
15,0 -
10,0 -
5,0
0,0 T T T 1
-5,0 - 1-3/2016 4-6/2016 7-9/2016 10-12/2016
€ million B Underwriting result (reins.+non-life) B Investment result (reins.+non-life) M Life result B Segment other and impairment of GW
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100,0 -

€ million
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RESULTS BY OPERATING SEGMENT — REINSURANCE

Gross premiums written
’

77,5 77,0

80,0 -
60,0 -
40,0 -
20,0 -
0,0 -

1-9/2015 1-9/2016

The drop in gross premiums written is
partly due to the soft market prevailing in
international reinsurance markets and the
resulting more selective underwriting.

Profit before tax

6,0 4,9
4,0
2,0 114 1,3
0,0 . (SR ,
1-9/2015 1-9/2016 1-9/2015 1-9/2016
. excl. FX differences
€ million

€ million Underwriting result
4,0 - 3,2 3,2
3,0 -
2,0 -
10 1 -0,7
0,0 - ; ; oL .
Lo By
Py 1-9/2016 1-9/2015 1-9/2016
excl. FX differences
3,0 -
-2,6

In 2015, the underwriting result was
negative mainly because of claims from

abroad (explosion in China).

5,0 - Investment result

4,0
3,0

2,0

1,0

2,0 :
Y|
\

1-9/2015 1-9/2016
excl. FX differences

0,0

1-9/2015 1-9/2016

€ million

In the reporting period the investment
result (excluding the effect of exchange
differences) was slightly higher primarily
because of lower interest expenses and

smaller losses on the disposal of
investments.
200,0% - Ratio
103’7;/; 8% 101,0% 104,5% 1oL L%
AN ’ 9 0,
100,0% - o R7S9% o 724% >4,o% e
65,3% 66,0% 50 cos 29,1% \
"7292% 28,7% \
_— | WSl Nl

Combined ratio*

Net incurred loss ratio

W 1-9/2015
*Includes all income/expenses other than relating to investments.

**Sum of the net incurred loss ratio and the net expense ratio.

SAVA RE GROUP RESULTS BY SEGMENT

Net expense ratio

Simple combined ratio**

m 1-9/2016

SAVARe
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RESULTS BY OPERATING SEGMENT — NON-LIFE SLOVENIA

Gross premiums written

250.0 7 202,4 207,3
200,0 -

150,0 -
100,0 -
50,0 -

0,0 -

- 1-9/2015 1-9/2016
€ million

Zavarovalnica Maribor generated
considerable premium growth (+ 3 %),
while premium growth at Zavarovalnica
Tilia was lower (+ 0.3 %). The Slovenian
non-life insurance market grew at a rate of

Underwriting result
8,0 T 712

6,0 7 512
4,0 -

2,0

0,0 -

.. 1-9/2015 1-9/2016
€ million

The underwriting result deteriorated due
to an increase in provisions for outstanding
claims in the portfolio of Zavarovalnica
Maribor because of the August 2016 hail
storm event (€ 4.1 million) and the Impol

Investment result

8,0 -

67 6.2
60 -
4,0 -

2,0 -

0,0 -

- 1-9/2015 1-9/2016
€ million

The investment result is lower due to
lower interest income and lower gains on
the disposal investments.

2.2 % in the period. loss (€ 1.5 million).

. Ratio
20,0 - Profit before tax 100.0% 95,0% 96,5% 93,7% 95,2%
15,5 !
15,0 - 12,5 80,0% - 61,9% 63,0%
60,0% -
S99 40,0% - 31,8% 32,3%
50 - 20,0% -
0,0 - 0,0% -
1-9/2015 1-9/2016 Combined ratio* Net incurred loss ratio Net expense ratio Simple combined ratio**
€ million W 1-9/2015 W 1-9/2016
*Includes all income/expenses other than relating to investments.
**Sum of the net incurred loss ratio and the net expense ratio.
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RESULTS BY OPERATING SEGMENT — NON-LIFE INTERNATIONAL

Gross premiums written

50,0 - 40,2 41,9
40,0 -

30,0 -
20,0 -
10,0 -

0,0 -
€ million

1-9/2015 1-9/2016

Growth in gross premiums written
primarily due to intensified sales activities
of companies (cooperation with external
sales channels, better productivity of own
sales network, new branches).

Underwriting result
1,5 - a

1,0 - 0,9

0,5 -

0,0 -

€ million 1-9/2015 1-9/2016

Deteriorated underwriting result due to an
increase in the gross claims provisions of
Sava Montenegro — the company with the
highest profit among the Group's non-life
insurers abroad despite the increase in

Investment result
2,0 ~ 1,8 1,9

1,5 -
1,0 -

0,5 -

0,0 -

€ million 1-9/2015 1-9/2016

The investment result improved mostly
because of the larger dividend income
from other investments.

claims provisions.

Profit before tax Ratio
4,0 -
% 97,0%
> 000% | > ° 88,19 92,7%
= 80,0%
,J70

2,0 n 60,0% 7 42'7% 43’9% 45’4% 48,8%

40,0% -
1,0 1 20,0% -
00 - 0,0% -

Net incurred loss ratio

Combined ratio*

Net expense ratio Simple combined ratio**

€ million 1-9/2015

1-9/2016

W 1-9/2015 m 1-9/2016
*Includes all income/expenses other than relating to investments.
**Sum of the net incurred loss ratio and the net expense ratio.

SAVA RE GROUP RESULTS BY SEGMENT 23. november 2016
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Gross premiums written

RESULTS BY OPERATING SEGMENT - LIFE SLOVENIA

Net expense ratio Investment result
70,0 - 60,3 59,8 o5 0 74
= 0, = ’
60,0 - Moja nalozba e 20,5% 22,0% 8,0 7.0
0, .
50,0 - 20,0% 6,0 -
40,0 - 15,0% -
30,0 - Zavarovalnica Maribor 4,0 -
+ Zavarovalnica Tilia 10,0% -
20,0 - 2,0
10,0 - S5 a
0,0 - 0,0% - 0,0 -
€ million  1-9/2015 1-9/2016 1-9/2015 1-9/2016 € million 1-9/2015 1-9/2016
*Padec je izraCunan na premijo Zavarovalnice Maribor in Tilia (brez
premije Moje nalozbe, ki je vklju¢ena v letoSnje obdobje).
The insurance portfolio shrank because The expense ratio rose primarily due to the The investment result was also affected by
new business was not sufficient to offset consolidation of Moja nalozba as of income from pension business, which had
expired business (through maturities or 01/01/2016. been included in the life segment as from
terminations). In the period the Slovenian 01/01/2016.
life insurance market shrank by 4.9 %.
Profit before tax Gross premiums written by class of business
10,0 ~ 8,7
8> ’ 1-9/2015 1-9/2016
8,0 - M Life insurance
6,0 -
4,0 = Additional personal
2,0 - accident
0,0 - e .
= Unit-linked life
€ million 1-9/2015 1-9/2016
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RESULTS BY OPERATING SEGMENT — LIFE INTERNATIONAL

Gross premiums writtgr}
42 :

50 ~
4,0 -
3,0 -
2,0 -

1,0 -

0,0 -

€ million 1-9/2015 1-9/2016

Premium growth of all the Group's foreign
life insurers. Insurers have taken actions
for the improvement of the sales network,
resulting in portfolio growth and improved
portfolio structure.

Poslovni izid pred obdavcitvijo
0,00

-0,04

-0,10

-0,20

-0,30

-0,31

-0,40
€ million

SAVA RE GROUP RESULTS BY SEGMENT

Net expense ratio Investment result

0,5 - 0,4
i 55,2%

60,0% ° 49.1% 04 - 0,3

40,0% - %9
0,2 -

20,0% - 0,1 -

. 0,0
0,0% - _1-9/2015 1-9/2016
1-9/2015 1-9/2016 € million
For some time, all three life insurers The investment result has improved

abroad have been improving their expense
ratios.

mainly due to higher interest income.

Gross premiums written by class of business

1-9/2016

1-9/2015

m 3% m 0,3% M Life insurance m 3% ®m 0,3%

B Additional personal
accident

M Unit-linked life

23. november 2016
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MOJA NALOZBA

Assets of the company

150,0
7,1
- v . . . 100,0
Moja nalozba is a pension insurance
. 50,0
company with 9 % market share based on
d 0,0 ;
assets under ma nageme nt. 31.12.2015 30.9.2016
€ million
H Pension funds B Annuity funds  ® Capital fund
Gross premium written (annuities) Contributions to pension funds 050 Net profit
1,00 5
10,00 0,40
0,30
0,50 5,00 0,20
0,10
0,00 0,00 0,00 . .
il Moja nalozba il Moja nalozba - Moja nalozba
€ mlllion m1-9/2015 m1-9/2016 € million m1-9/2015 m1-9/2016 Snliien W1-9/2015  W1-9/2016
Return on the life liability fund “Moj zajamceni sklad (MZS)”
achieved return . guaranteed return
1,5% 1-9/2016: 4,59 % 1,2% 1-9/2016: 0,99 %
1,0% - 0,7% 0,6%
0,5% - 0.3% —- 0,2%
0,0% 7 T ! T T T T 1
. 0, 0,1% 0,1% 0,1% 0,1% 0,1% 0,1% 0,1% 0,1%
0,5% - January February March April May June July August September
==@=achieved return =@=guaranteed return
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INVESTMENT PORTFOLIO

Investment portfolio in € million* |Key factors of change of value in investment portfolio:
+ cash flow from core business 33,7
+ change in surplus 14,2
31.12.2015 € 1.027,80 million |+ change in accrued interests 16,0
+ increase in deposits of cedants 1,9
+ capital gains 1,4
+ paid dividends from fin. investments 1,2
+ transfer of surplus of KSNT** 8,2
+ capital gains of FVPL group 0,2
+ € 45,0 million
- payment of dividends to shareholders 124
- purchase of own shares 14,6
- foreign exchange differences 0,3
- interest expenses 0,6
- purchase of property for own use 3,6
30.6.2016 € 1.072,8 million

* The investment portfolio includes financial investments, investment property and cash. Excluded are funds for the benefit of
policyholders who bear the investment risk.

** The surplus over mathematical reserves of funds for the benefit of policyholders who bear the investment risk of € 8,2 million was
transferred from balance sheet item ,investment of policy holders” to balance sheet item ,,cash and cash equivalents”.

18 FINANCIAL POSITION OF SAVA RE GROUP 23. november 2016 SAVARe
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INVESTMENT PORTFOLIO STRUCTURE

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

dec. 15 sept.16
H Cash and cash equivalents B Deposits H Government bonds
H Investment property M Corporate bonds o Shares and mutual funds

Structural shift 2016/2015 in percentage points

Other* +0,2%
Shares and mutual fu -0,6%
Corporate bonds A +0,0%
Investment property A -0,0%
Government bonds A -0,1%

Deposits

Cash and cash equivalents

I

-4,0%

H Other*

T T T 1 T T T

-3,0% -2,0% -1,0% +0,0% +1,0% +2,0% +3,0%

Decreased amount of deposits is a result of the change in recording of call deposits which caused

increased amount of cash and cash equivalents.

FINANCIAL POSITION OF SAVA RE GROUP

23. november 2016
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NET INV.INCOME AND RETURN OF THE INVESTMENT PORTFOLIO

Absolute
1-9/2015 1-9/2016 1_;7:3' 16 difference
2016-2015

Return on financial portfolio without exchange rate differences in € million 17,9 18,2 15,7

Return on financial portfolio without exchange rate differences in % 2,4% 2,3% 2,3%

The comparison of return on financial portfolio without exchange rate differences is more appropriate due
to the fact, that the main difference in return is connected with exchange differences, that do not impact net
income in total (impact in 1-9/2016 is € 0,4 million), which is connected with the fact that the movement of
value of investment in foreign currencies is connected with movement of liabilities in foreign currencies.

. Return on financial portfolio without exchange differences in 1-9/2016 is € 18,2 million and is in line with
the realization in 1-9/2015. It exceeds the plan for 1-9/2016 for € 2,5 million (higher received dividends,
higher capital gains and no need for planned impairments).

. Realized return on financial investment in % for 1-9/2016 is 2,3 % (2,4 % 1-9/2015).

20 FINANCIAL POSITION OF SAVA RE GROUP 23. november 2016 SAVARe



INVESTMENTS INCOME BY TYPE

(€ million) 1-9/2015 1-9/2016 Absolute difference 2016-2015
Income

Interest income 17,0 16,0 -1,0
Change in fair value of investments in FVPL group 1,0 0,7 -0,3
Gains on disposal of investments other IFRS groups 0,9 1,7 0,8
Income from associates 0,0 0,0 0,0
Income from dividends 1,2 1,2 0,0
Positive foreign exchange differences 8,5 4,5 -4,1
Other income 0,5 0,4 0,0
. Interest income:

Compared to 1-9/2015 the interest income is lower by € 1,0 million due to lower market yields.
. Positive foreign exchange differences:

Exchange rates of Sava Re investments and liabilities had moved in the other direction as in 1-9/2015 which caused € 4,5 million less
income than in 1-9/2016. The impact on profit and loss account in both years is minimal because of asset and liability matching.

21 FINANCIAL POSITION OF SAVA RE GROUP 23. november 2016 SAVARe



MOVEMENTS IN EQUITY

330,0 -
320,0
310,0
300,0

0,04

290,0 0,01

280,0

270,0

260,0 T T T T T
As at 31 Dec  Net profit of the Fair value reserve  Change in Dividend payouts Acquisition of Other As at 30 Sep 2016
2015 period tresaury shares non-controlling
interests

€ million
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BASIC TARGETS OF THE 2016 PLAN (CONSOLIDATED)

L Change

(€ million) Plan 2016 P2016/§015

Gross premiums written 468,2 486,3 487,9 0,3%
Growth/decline of GPW 21,1% 3,9% 0,3% -
Net expanse ratio 32,8% 32,5% 33,2% +0,7 p.p.
Net incurred loss ratio (reinsurance + non-life) 59,4% 61,3% 58,2% -3,1 p.p.
Net combined ratio (reinsurance + non-life) 95,5% 95,9% 94,8% -1,1 p.p.
Net profit/loss 30,5 33,4 33,4 0%
:::;.‘l;rrl‘ ;: :?f:eirr;\:;set?ent portfolio, excluding foreign 2 8% 2 4% 2,1% 0,3 p.p.
Return on equity (ROE) 11,9% 12,0% 11,6% -0,4 p.p.
Return on revenues (ROR) 7,0% 7,5% 7,3% -0,2 p.p.

24 ANNUAL AND STRATEGIC PLAN 23. november 2016 SAVARe



STRATEGIC GUIDLINES OF SAVA RE GROUP

*The net combined ratio includes all items except those relating to investments; excluded is life business.
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CONSOLIDATED PROFIT BEFORE TAX BY OPERATING SEGMENT
2015 Consolidated profit before tax by operating segment and quarter (non-cumulative)

13,1

2000 5 11,9 10,2
15,0 -
10,0 -

5,0 -

0,0 -

m 0,1
=00 = -0,8
4-6/2015

5,0 - 1-3/2015
€ million

18,0
16,0 -
12,0 -
10,0 -
8,0
6,0 -
4,0
2,0 -
0,0 -

7-9/2015 10-12/2015

B Reinsurance M Non-life Slovenia M Non-life International M Life Slovenia M Life International B Segment "Other"

m 0,04 -0,01

m 0,00

m .02
m .07

m-01

" -0,5 m-04 m-04

7-9/2016

H Life International

-2,0 -
-4,0 -
€ million

1-3/2016

M Reinsurance

4-6/2016

B Non-life International

10-12/2016

B Non-life Slovenia H Life Slovenia m Segment "Other"
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SAVA RE EXPOSURE BY REGION

Reduced exposure to Slovenia in a period 1-9/2016, which is consistent with investment policy
(target exposure of Group Sava Re until 2020: 25% )

dec.15 sept. 16

m Slovenija M Clanice EU M Nedlanice EU M Ostali svet

FINANCIAL POSITION OF SAVA RE GROUP

Strukturni premik sept.16/dec.15

Ostali svet

Clanice EU

-2%

-1% 0% 1% 2%

23. november 2016
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SAVA RE GROUP EXPOSURE TO SLOVENIA

€ million 31.12.2015 30.9.2016

Type Structure Structure

Deposits 16,9 1,6% 3,7 0,3% -1,3%
Government bonds 232,5 22,6% 260,8 24,3% 1,7%
Corporate bonds 78,2 7,6% 52,6 4,9% -2,7%
Shares 18,2 1,8% 17,7 1,7% -0,1%
Mutal funds 3,7 0,4% 34 0,3% 0,0%
Cash and cash equivalents 1,0 0,1% 15,7 1,5% 1,4%
Other 3,8 0,4% 3,8 0,4% 0,0%
Total 354,4 34,5% 357,7 33,3%

*  Decreased amount of deposits and increased amount of cash and cash equivalents because of

higher amount of call deposits.

* Increased allocation of government bonds is a result of investment in government bonds and

decreased allocation of corporate bonds because of maturity.

FINANCIAL POSITION OF SAVA RE GROUP
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SAVA RE GROUP EXPOSURE BY INDUSTRY

Increased allocation to banking sector due to increase in amount of covered bonds and higher

amount of call deposits.

Decreased exposure to government sector which is a result of matured government bonds,
that were not in total value reinvested in government sector.

dec.15 sept. 16
H Banking B Government
H Finance and Insurance H Industry

M Consumer goods B Supply companies

FINANCIAL POSITION OF SAVA RE GROUP

Structural shift sept.16/dec.15 in percentage
points

Supply companies l
Consumer goods E
Industryl
Finance-
Governm.
Banking .

r T I

+0,1%

-0,1%

-0,6%

-0,2%

+0,2%

T 1

-1% -1% 0% 1% 1%

23. november 2016
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SAVA RE RATING PROFILE

Maintaining a good credit profile in the period 1-9/2016.

Fitch and S&P increased credit rating of Republic of Slovenia from credit rating BBB/Baa to credit rating A/A.
Share of ,,investment grade” represents 80,8 % investments of fixed income and cash and cash equivalents.
Increase in investment class ,not rated” as a result of higher amount of call deposits.

dec.15 sept. 16
B AAA/Aaa HAA/Aa HA/A
W BBB/Baa M Less than BBB/Baa M Not rated

FINANCIAL POSITION OF SAVA RE GROUP

Structural shift sept.16/dec.15 in
percentage points

Not rated +0,9%

Less than BBB/Baa

A/A

AA/Aa +0,3%

AAA/Aaa -0,4%

r T T T T 1

-30% -20% -10% 0% 10% 20% 30%

23. november 2016

SAVARe



32

INVESTMENTS EXPENSES BY TYPE

(€ million) 1-9/2015 1-9/2016 Absolute difference 2016-2015
Expenses

Interest expenses 1,0 0,6 -0,3
Change in fair value of investments in FVPL group 1,0 0,5 -0,5
Losses on disposal of investments other IFRS groups 0,3 0,4 0,1
Impairments 0,2 0,1 -0,2
Negative foreign exchange differences 6,6 49 -1,7
Other expenses 0,1 0,2 0,1
. Negative foreign exchange differences:

Exchanges rates of Sava Re investments and liabilities have moved in the other direction as in 1-9/2015 which caused € 0,8 million less
expenses than in 1-9/2015. The impact on profit and loss account in both years is minimal because of asset and liability matching.

Investment expenses are € 0,8 million lower than in the same period of 2015.
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PLANNED CONSOLIDATED GPW

Planned
growth/decline
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PLANNED CONSOLIDATED PROFIT BEFORE TAX

00 39.0 - 40,1 - 42,6
40,0 -

124 Life
30,0

)
20,0 -

B Non-life + reins.
10,0 -
0,0 - I

G 2014 2015* Plan 2016
€ million

B Underwriting result (reins. + non-life) M Investment result (reins. + non-life) M Life result = Other (segment other and impairment of GW)
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