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GROUP
RESULTS




Performance highlights

Growth in gross premiums written of 13.9%

primarily in the motor business due to growth in
average premiums and the number of policies sold

and in the life business due to improved policy sales
and additional premiums on existing policies
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Net profit of €44.5m
(1-6/2024: €40.0m)

Better insurance service result: higher revenue in all segments,
favourable claims development in the reinsurance business
and a more favourable expense ratio

Better investment result: investment at higher interest rates



Key figures

€m, except % 1-6/2023 1-6/2024 2024 plan Change
2024/2023

Business volume 494.6 563.8 > 925 14.0%
Gross premiums written 483.3 550.6 13.9%
Profit, net of tax 40.0 44.5 > 70 11.1%
Return on equity* 13.3% 13.8% > 10.5% +0.4 pp
Combined ratio (non-life and reinsurance) 90.1% 89.7% < 95% -0.4 pp
Return on the investment portfolio* 2.2% 2.5% 2.2% +0.3 pp

31/12/2023 30/6/2024 31/12/P2024
Equity 585.7 598.7 2.2%
Net contractual service margin (CSM) 149.4 164.2 9.9%
Total investment portfolio 1,503.3 1,527.4 1.6%
Assets for the benefit of policyholders who bear the investment risk 608.5 710.9 16.8%
Assets in pension company savings funds 1,174.7 1,275.8 8.6%
Assets under management at fund management company 541.8 651.9 20.3%
Net liabilites from insurance and reinsurance contracts 1,535.6 1,652.9 7.6%

* Return on equity excludes accumulated other comprehensive income/loss. Investment portfolio return excludes subordinated debt expense.
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Continued growth across all operating segments

Business volume by segment +14.0%
(em) ‘ |
563.8
494,
+17.8%l 94.6
26‘2 g 309.6
: +14-4%l +1.4% +12.5%
| { | | | +13.8% +18.7%l +8.0%
84.1 962 79.4  80.5 494 556 | | | ( 1
L _ = R 112 133 19 21
Non-life EU Life EU Reinsurance Non-life non-EU Life non-EU Pensions and asset Other Total
| Gross premiums written ] management
1-6/2023 I 1-6/2024
Gross premiums written by class of insurance
1-6/2023 I property 1-6/2024

- Land motor vehicles

B Motor vehicle liability

- Unit-linked life

- Traditional life

- Accident and health
Other
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Business volume: inflationary price adjustments and organic growth

Change in business volume by segment

(€m)
v
+2.1 +0.2 563.8
+Q.8 .
1-6/2023 Non-life EU Life EU Reinsurance Non-life non-EU Life non-EU Pensions and Other 1-6/2024
asset
management
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Profit before tax: high revenue growth and favourable claims experience

Profit before tax by segment +17.8%
(€m) |
57.3

+13.9%

27.9

+52.7%

+114.8% | |
' -41.8%
27 I

1.3

-0.2

Non-life EU Life EU Reinsurance Non-life non-EU Life non-EU Pensions and asset Other Total
management

- 1-6/2023 I 1-6/2024
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Profit before tax: high revenue growth and favourable claims experience

Change in profit before tax by segment

(€m)
+17.8%
+4.3 # , +0.4 —
- ”””””””””””” -0.3 -0.5
0.0
1-6/2023 Non-life EU Life EU Reinsurance Non-life non-EU Life non-EU Pensions and Other
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asset
management

1-6/2024



Impact of natural catastrophe claims

Natural catastrophe claims
(€m)

23.3 22.9 22.8

16.9

2018 2019 2020 2021

28.3

2022

45.6

2023

1-6/2024

Estimated impact of July
hailstorms on Q3 result
€16.5m

Includes net claims affecting the (re)insurance portfolios of the Group companies resulting from natural perils (such as windstorm, flood, earthquake and hail).
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Continued CSM growth

CSM by segment —+10.3%
(€m) 7'

171.3

142.3

|/+7.3%_l

+105.2%1 .
[*1a% [ 3 +7.3%
11.2 .3%
6.3 6.4 55 9.0 9.4 B i
1.9 2.1
Non-life EU Life EU Reinsurance Life non-EU Pensions Total

- 31/12/2023 I 30/6/2024
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SEGMENT
REPORTING




Non-life EU: Revenue growth and improved cost efficiency

Gross premiums written Insurance service result
el +17.8%ﬁ ! ,—+z -
309.6
262 8 l_ J I_
1-6/2023 1-6/2024 1-6/2023 1-6/2024

* Growth mainly in the personal motor segment, driven * Impact of higher insurance revenue due to premium

by price adjustments in line with inflation and an growth

increase in the number of policies * Increased expenses for reinsurance contracts held due
* Growth also in residential and commercial property to portfolio growth and reinsurance pricing following

business last year’s weather losses

* June 2024 storm impact of €8.3m
Profit before tax Ratios
(€m)
+13 9%—¢ 88.8% 90.5%

59.4%

5N

Finance result Net investment inc./exp.
(€m) - Net ins. finance inc./exp.
4.4
1.6
6.2
3.5
1-6/2023 1-6/2024

 Larger portfolio and reinvestment at higher interest

rates
* Higher net income from change in fair value of FVTPL

assets

. 1-6/2023
W 1-6/2024

62.8%

29.4% 27.8%

1-6/2023 1-6/2024 Combined ratio Loss ratio Expense ratio
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Life EU: robust growth in unit-linked premiums

Insurance revenue Insurance service result

(€m) 18.7% (€m)

L nn

E— 2%—¢

1-6/2023 1-6/2024 1-6/2023

* Higher revenue due to growth in the number of policies * Higher insurance revenue reflecting growth in sales

1-6/2024

and additional premiums on existing policies * Slightly more favourable claims development
Profit before tax Gross premiums written
(€m) (€m)
-0.3% +14 4%—;

iEan

1-6/2023 1-6/2024 1-6/2023
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1-6/2024

Finance result Net investment inc./exp.
(€m) - Net ins. finance inc./exp.
S 2.4
4.6 4.2
1-6/2023 1-6/2024

* Decrease in interest income due to smaller traditional
life portfolio

* Less favourable performance of FVTPL assets

CcCSM
(€m) +7.3%
132 6 i_
31/12/2023 30/6/2024
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Reinsurance: no major loss events

Gross premiums written Insurance service result

(€m) +1.4% (€m) ———+73.7% ——
80 5 14.0
1-6/2023 1-6/2024 1-6/2023 1-6/2024

* Revenue growth faster than claims growth
* No major loss events

* Increased capacity in the capital markets, resulting in
less favourable reinsurance terms and conditions and
lower premiums in some of our key markets

Profit before tax Ratios
(€m)
+52 7%—¢ 87.9%
1-6/2023 1-6/2024 Combined ratio
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Finance result

(€m) - Net ins. finance inc./exp.
- Net exchange rate diff.
2.0
0.8
3.2
3.7
1-6/2023 1-6/2024

* Higher interest income as a result of investments at
higher interest rates
* Higher finance expenses due to higher discount rates

. 1-6/2023
W 1-6/2024

14.2% 13.8%

Loss ratio Expense ratio

Net investment inc./exp.
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Non-life non-EU: strong premium growth and improved claims experience

Gross premiums written

(€m) 12.5%

49.4

1-6/2023 1-6/2024

* Growth in motor and property business due to
increased number of policies written, with premium
growth also seen in most other classes of insurance

Profit before tax

(€m)
————+114.8%———
2.7
1.3
1-6/2023 1-6/2024

Insurance service result

(€m) +62.0%———

al

1-6/2023 1-6/2024

* Increased insurance revenue due to growth in gross
premiums

* Improved claims experience in some markets

Ratios

99.5% 97.6%

. b

Combined ratio
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Loss ratio

Finance result

(€m) - Net ins. finance inc./exp.
1.6
1.1
2.0
1.4

1-6/2023 1-6/2024

* Higher interest revenue reflecting portfolio growth and
higher reinvestment rates

. 1-6/2023
W 1-6/2024

59.5%
40.5% 38.1%

Expense ratio

Net investment inc./exp.
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Life non-EU: revenue growth

Insurance revenue Insurance service result

(€m) +5o 9%ﬁ (€m) ——+1.0%———

al il

1-6/2023 1-6/2024 1-6/2023 1-6/2024

* Increase due to methodological adjustments and * Insurance result maintained at prior year level
portfolio growth

Profit before tax Gross premiums written
(€m) (€m) +13 8%—;
—-41. 8%
1-6/2023 1-6/2024 1-6/2023 1-6/2024
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Finance result Net investment inc./exp.
(€m) - Net ins. finance inc./exp.
0.3
0.4
0.7
0.5
r
1-6/2023 1-6/2024

* Increased interest income as a result of higher interest

rates
* Higher net insurance finance expenses due to higher

discount rates

CSM

31/12/2023 30/6/2024
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Pensions and asset management: robust growth in net fund inflows

Revenue from asset management Expense ratio Profit before tax
(€m) (€m)
65.7% 65.4% +10.0%————
+19 0%—; | 42
J I_ 3.9
1-6/2023 1-6/2024 1-6/2023 1-6/2024 1-6/2023 1-6/2024
e Growth in assets under management * High growth in revenue and lower growth in expenses * Increased asset management revenue
* In 1-6/2023, one-off income of €0.3m from the sale of
a property
Funds inflows AuM in pension savings funds and asset management funds progression
(€m) (€m)
+41 9% ——— +12.3% !
117.1 1,927.8
-4.3
J )
1-6/2023 1-6/2024 31/12/2023 Inflows Outflows Transfers Net investment Other 30/6/2024
 Effects of increased sales activity and strong fund income
returns

* Favourable financial markets and positive net inflows in all companies
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“Other” segment: one-off impacts

Profit before tax Composition of profit before tax . 1-6/2023
(€m) (€m) B 1-6/2024
0.4
Other
f Assistance
-0.2
1-6/2023 1-6/2024

Associated companies

Interest expense
on subordinated debt
and segment expenses
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FINANCIAL
INVESTMENTS



Growth in assets under management

Investment portfolio and assets under management
(€m)

Assets under management

Mutual fund assets €2,639m

Assets of
policyholders
who bear the

investment risk

Pension fund assets

Group investment
portfolio
€1,527m

Investment portfolio
of (re)insurance
companies

31/12/2022 31/3/2023 30/6/2023 30/9/2023 31/12/2023 31/3/2024 30/6/2024
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Improved return on investment portfolio

1-6/2023 1-6/2024 Difference
Interest income at effective interest rate 9.3 12.5 3.3
Change in fair value of FVTPL assets 1.8 2.0 0.2
Gains/losses on disposal of assets -0.1 0.1 0.3
Change in expected credit losses (ECL) 0.2 0.2 0.0
Other income/expenses from investments 4.5 3.9 -0.5

Net investment income

Rate of return

* Increased interest income due to the investment of positive cash flows and the reinvestment of maturing investments at higher

interest rates
* Positive contribution from FVTPL portfolio driven by favourable equity and debt market performance
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High share of fixed-rate investments

€m 31/12/2023 30/6/2024 Difference Investment structure
Fixed-rate investments 1,302.4 1,312.8 10.4 Fixed-rate 86.6%
investments 86.0%
Government bonds 818.8 811.3 -7.6
Corporate bonds 458.0 476.8 18.8 Sharas a1 ek 2.7%
2.8%
Deposits & CDs 25.6 24.8 -0.9
. %
Shares and funds 40.3 42.3 2.0 AlliErmEinye 6.4%
investments 6.4%
Shares 21.8 22.4 0.7
Cash and 2.6%
Mutual funds 18.6 19.9 1.3 cash equivalents 399
Alternative investments 96.1 97.2 1.1
o 1.6% . 31/12/2023
Infrastructure funds 57.3 59.6 2.3 er 1.7% B 30/6/2024
Real estate funds 13.9 12.9 -1.0
Investment property 24.9 24.7 -0.2 °Investing in highly rated government and corporate bonds to
Cash and cash equivalents 39.8 49.2 9.3 ma!mtaln a safe .and liquid portfolio _
* Reinvestment yield for the second quarter at approximately 3.4%
Other 24.6 25.9 1.3

Total investment portfolio
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Secure and stable investment portfolio

Rating profile Exposure by region

Exposure by industry

Other
Finance

Consumer
goods

Utilities
Banking

Government

Not rated/ “‘9% 1.9% 1.1% Other
B/ < USA
BB 3.2% Non-EU
BBB countries
A %
| 89.2% 89.2%
EU countries
AA 0%
AAA 4.6%
Slovenia
31/12/2023 30/6/2024 31/12/2023
Effective interest rate
16% - TRt
1.4% A
1.2% A
10% n 0,
0.8% o o 0.8% 0.8%
0.8% 1— 8% 07% 0.7% 0.7% 0.7% 0.7%/
0.6% -
0.4% -
0.2% -
0.0%

31/12 31/3 30/6 30/9 31/12 31/3 30/6 30/9 31/12 31/3 30/6 30/9 31/12 31/3 30/6
2020 2021 2021 2021 2021 2022 2022 2022 2022 2022 2023 2023 2023 2024 2024
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30/6/2024 31/12/2023 30/6/2024

Sustainable investments as % of portfolio

25.0% -

20.5%

18.1% .~

o /0 /0 /o / ./0

11.9% 126% 2%
10.0% 5% 4% 0-8%
o 0 .

8.3%

20.0% -

5.0% -

0.0%
31/12 31/3 30/6 30/9 31/12 31/3 30/6 30/9 31/12 31/3 30/6 30/9 31/12 31/3 30/6

2020 2021 2021 2021 2021 2022 2022 2022 2022 2022 2023 2023 2023 2024 2024
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POSR SHARE AND
DIVIDEND POLICY



Shareholders and share trading

Book value of share
30 June 2024

€38.63

Price performance of POSR, SBITOP index and STOXX EUROPE 600 INSURANCE INDEX and turnover

170 A

160 -

30/06/2023)

150 A

140 A

130 A

120

110

Percentage price change {hase

. ;h-‘,

r M

Bl Turnover in€m  ===Rebased POSR share price  ====Rebased SBITOP index

100

90

fl i

Ladii

30/9/2023

80 -
30/6/2023

31/12/2023

31/3/2024

30/6/2024

Share capital (€m) 71.9
Market capitalisation (€m) 505.2
Trading symbol POSR
No. of shares 17,219,662
No. of own shares 1,721,966
No. of shareholders 4,379

Shareholders structure as at 30 June 2024

- 0.9

E Intercapital
- 0.8 securities™
e Other

- 0.4

- 0.3 SDH

- 0.2

EBRD

30/6/2024 Own shares

Republic of Slovenia

Modra
Zavarovalnica

== Rebased STOXX EUROPE 600 INSURANCE INDEX

* Fiduciary account.
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High dividend yield
Dividend policy: distribution of between 35% and 45% of the net profit of the Sava Insurance Group

Dividend as % of consolidated profit

2.00 -

1.80 A

1.60 -

1.40 ~

1.20

1.00 H
0.80 - +6.7%

0.60 -

0.95
0.40 - +18.8%

+45.5%
0.20 A

0.00 -

2015 2016 2017 2018 2019 2020 2021 2022

mm Dividend per share paid in year for previous year (€) =f—-Gross dividend yield (%)

* On 27 May 2024, the general meeting of shareholders approved the dividend proposal of €27,120,968 or €1.75 gross per share.
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2023

41.9%

+9.4%

2024

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
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SOLVENCY
POSITION



Solid solvency position

Solvency ratio Over-
" LAt Additional
20 capitalisation engagement or return
9 . of capital
210% - 210% — > 250%
S - - Optimal
190% - ® 191% capitalisation Acceptable
® 183% - - overcapitalisation Seeking ways to
180% - - restructure capital use
o/ (o)
170% - S— 210%-250%

160% -
Optimal

capitalisation No action required

150% . . . . . . .
31/12/2022 31/3/2023 31/6/2023 31/9/2023 31/12/2023 31/3/2024 30/6/2024

M Solvency ratio — estimate ® Solvency ratio — realised 170%—210%

Suboptimal

capitalisation Potential capital
restructuring

150%—-170%

The Solvency and Financial Condition Report of the Sava Insurance Group
for 2023 has been published on the websites of the Company and the
Ljubljana Stock Exchange.

Warning

capital level Actions to safeguard
Group solvency

100%—-150%

ARV
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http://www.sava-re.si/

Disclaimer

FORWARD-LOOKING STATEMENTS

This document may contain forward-looking statements relating to Sava Re’s
expectations, plans or goals, which are based on assumptions made by Sava Re
management. By their nature, forward-looking statements involve risk and
uncertainty. As a result, actual developments, in particular performance, may differ

materially from expectations, plans and goals set out in this document; therefore,
persons should not rely on forward-looking statements.

DUTY TO UPDATE

Sava Re assumes no obligation to adjust any forward-looking statements or other
information contained in this document to reflect future events or developments.
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