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Highlights1H 2020

Growth in operating revenue of 16.6%

ROEof 14.3%

Emergencysituation due to Covid-19 pandemicwith large impacts on lives and global
capital marketsand subsequentpublication of revisedplan for the period 2020ς2022 in
August2020

Completed acquisition of NLB Vita in May 2020, later renamed Vita

Net profit ofϵ32.2 million, includingϵ6.8 million positiveeffect of differencebetweenfair
valueof net assetsacquiredandthe costof Vita

Standard& tƻƻǊΩǎά!έrating, stableoutlook,affirmedin August
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Inclusion of Vita into the Group on 31 May 2020
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Key figures ɐ Sava Insurance Group

* Impactof exchangerate differencesexcluded. Thereturn on the investmentportfolio doesnot includesubordinateddebt expenses. Thenet expenseratio for
the Group1ς6/2020doesnot includethe positivedifferencebetweenthe fair valueof net assetsacquiredandthe purchasepriceof the investmentin Vita.
** Figuresfor the Group1ς6/2020without Vita:
Å Operatingrevenues: ϵ229.5 million
Å Grosspremiumswritten, (re)insurancepart: ϵ364.6 million
Å Net expenseratio: 30.5%

Change

2020/2019

Group

Operating revenue 269.6 314.2 > 610 16.6%

Gross premiums written, (re)insurance part 334.9 372.3 > 620 11.2%

Net expense ratio, including operating revenue* 31.0% 30.0% 33 ɐ 34% -1.0 p.p.

Return on the investment portfolio* 2.3% 1.5% 1.3% -0.8 p.p.

Profit, net of tax 22.6 32.2 > 45 42.5%

Return on equity 12.5% 14.3% > 11% +1.8 p.p.

Reinsurance and non-life insurance

Net combined ratio, excl. FX 94.6% 91.7% < 94% -2.8 p.p.

31/12/2019 30/6/2020 P 31/12/2020

{ƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 384.8 414.5 7.7%

Total assets of the investment portfolio 1,157.8 1,495.1 29.1%

Funds for the benefit of policyholders who bear the invest.risk 231.3 371.1 60.4%

Assets in pension company savings funds 743.0 765.7 3.0%

Sava Infond AUM 376.6 358.7 -4.7%

ϵ Ƴƛƭƭƛƻƴ мςсκнлмфмςсκнлнлϝϝ
Original 2020 

plan
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Breakdown of consolidated GPW

Consolidated gross premiums written by class of insurance

Growth/ decline 
compared to  the 

previous year

Without
Vita

Without
FOS and Vita
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Consolidated profit before tax by segment
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Results by operating segment ςreinsurance
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ÅGrowth in non-proportional and proportional
reinsurancepremiumsmainly on Asianmarkets
(organicbusinessgrowth andnew contracts)

Å Premium for contractual year 2020 higher by
7.1% όϵ3.7 million; mainly due to growth of
non-proportional business)

Å Premium for previous contractual years also
higher(byϵ4.8 million)

Å Deterioration in underwriting result due to
increased claims burden from more larger
claims(explosionat a facility in SouthKorea,
claims from Covid-19 pandemicϵ1.6 million
alltogether, sunkKoreanvesselin Brazil)

Å Investment result excluding FX differences
similarasin the sameperiod last year

Å Improved net expense ratio mainly due to
increase in the share of non-proportional
business,which haslower commission coststhan
proportional business, and cost optimization
from adjustments to Covid-19 related
circumstances
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Results by operating segment ςnon-life Slovenia

Å Larger volume of FOS business (up ϵ16.4
million)

Å Largervolume of Slovenianbusiness(up ϵ6.7
million) mainly in motor vehicle insuranceof
private sector as a result of more policiessold
and increasedsales of insurancewith higher
coverage; GPWVitaϵ0.3 million

Å In 2019 one-off positive effect from the
revaluation of the investment in SavaInfond in
the amount of ϵ2.7 million

Å Lower investment result in 2020 also due to
change in fair value and loss on disposal of
investments

One-off effect 
Vita

Å Strongertechnicalresult mainly due to favorable
claimsburdenandalsohigher premiums
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Results by operating segment ςnon-life international

Å Investmentresult flat yearon yearÅ Decreasein assistancebusinessdue to drastic drop
in salesof travel insuranceas a result of measures
taken to curbthe Covid-19pandemic

Å Decline in motor vehicle insurance sales due to
Covid-19pandemic

Å Stronger technical result mainly due to lower
claims frequency on motor insurance; ϵ3.5
million negative effect due to higher non-
pecuniaryclaimsin Croatiabasedon the decision
of the localSupremeCourt
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Results by operating segment ςlife Slovenia

Gross premiums written by class of insurance

Å Inclusionof Vita in the group asat 31 May
2020όϵ7.3 million in GPW),excludingVita
reduction in GPWby 4%

Å Almost 25% decline in annual premiums
(excluding Vita) due to the Covid-19
pandemic

Å Net expenseratio down due to the inclusionof
Vita which operatesat a lower expenseratio

Å Higherreturn influencedby the inclusionof Vita
(higher interest income and higher gains on
disposalof investments)

One-off effect 
Vita
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Results by operating segment ςlife international

Gross premiums written by class of insurance

Å Significantly improved expense ratio as a
result of high premium growth, which
exceededgrowth in operatingcosts

Å High growth, mostly in Serbia resulting from
improvedefficiencyof own salesnetwork

Å 5%growth in annualpremiumsdespitethe Covid-
19pandemic

Å Increase mainly due to other investment
incomeof Croatianbranch(positiveFX)
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