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DISCLAIMER

Scope and purpose: This presentation has been prepared for exclusive internal use and presents
information of a general nature. It is not intended to guide or determine any specific individual situation.
Readers must possess sufficient expertise in the relevant subject areas to assess the significance of the
assumptions used and their effect on the results. Milliman recommends that all users seek clarification of
any unclear elements and be assisted by their own actuary or qualified expert to ensure Milliman’s findings
are correctly understood.

No reliance: The information contained herein is of a general nature and should not be construed as advice
on any individual situation or company. No decision to act or refrain from acting should be taken based on
its contents without seeking specific professional advice. All persons who choose to rely on the contents of
this presentation do so entirely at their own risk.

Accuracy and completeness: Milliman does not certify or guarantee the accuracy or completeness of the
information contained herein. This presentation is based on information available at the date of issue and
takes no account of subsequent developments. Past performance is not indicative of future results. Where
Milliman has relied on third-party data, no representations or warranties are made as to its accuracy or
completeness.

Projections and assumptions: Where projections or forward-looking statements are included, actual
results may differ materially from those projected, depending on the extent to which future experience
conforms to the assumptions made. Although assumptions have been made on the basis of reasonable
hypotheses, no warranty is given that they will be reflected in actual future experience.

Periodic updates: This presentation reflects Milliman’s analysis as of the date of issue. Milliman is under
no obligation to update or revise it on an annual or other periodic basis, and any decision to do so remains
at Milliman’s sole discretion.

Limitation of liability: Neither Milliman nor the presenter shall have any responsibility or liability to any
person or entity for damages alleged to have been caused directly or indirectly by the contents of this
presentation. All persons who choose to rely on its contents do so entirely at their own risk.

Views and opinions: The views expressed are those of the presenter and do not necessarily represent
those of Milliman. Nothing herein is intended to represent a formal professional opinion or an interpretation
of actuarial standards of practice. No opinion should be formed based on any single section without
considering the presentation as a whole, as conclusions drawn from isolated sections may be misleading.

Confidentiality and reproduction: No part of this presentation may be shared with or distributed to any
third party without the prior written consent of Milliman and the execution of a hold harmless letter and
confidentiality agreement. Milliman does not intend to create any legal obligation towards third parties who
receive this presentation. If released, this presentation must be provided in its entirety and must not be
modified, copied, quoted or distributed without Milliman’s prior written consent.
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EXECUTIVE SUMMARY MILLIMAN REPORT

Highlights 2025 — Financial focus

_____________________________________________________________________| _____________________________________________________________________| _____________________________________________________________________|
BALANCE SHEET COMPOSITION OF INCOME COMPONENTS OF THE INSURANCE LIABILITIES (NET
OF REINSURANCE) IN 2025
= Total assets amount to 18,695 EurBn per YE 2025 The average Composition of the net result is: )

X o . . , .
and increased by 2.2% compared to 2024. «  31.5% insurance service result Ratio of the contractual service margin (CSM) to the
= European, Asian and Canadian companies comprise present value of future cash flows (PVFCF) is 11.34% for

93.1% of the total assets. * 25.3% investment and finance result General Measurement Model & Variable Free Approach

. . . = 15.6% fee result (the net income or profit (GMM & VFA)
= Equity was 7.4% of total assets with an increase of ted from f . ) .
0.2 percentage points compared to 2024. generated from fees ) = Ratio of the risk adjustment to the PVFCF (for GMM &
= (-) 24.9% non- attributable expenses VFA) amounts to 1.8%
= (-) 2.7% other income and expenses = Ratio of the risk adjustment to the PVFCF for the liability

incurred claims of Premium Allocation Approach contracts
(PAA LIC) is 3.0%

] ] - Ratio of the loss component to the PVECF is 0.6%
GROSS INSURANCE SERVICE RATIO (GISR) AND COMPOSITION OF INVESTMENTS
NET INSURANCE SERVICE RATIO (NISR) IN 2025 Different accounting approaches are used for the investments:
= GISR = 83.8% (decrease of 0.4 percentage points) = 51.0% fair value through P&L
= NISR =87.0% (decrease of 0.2 percentage points) = 29.1% fair value through Other Comprehensive
= Impact of reinsurance 3.2% of the result Income (OCl)

= 19.8% amortised cost
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EXECUTIVE SUMMARY MILLIMAN REPORT

Highlights 2025 — Value focus

| ]

NEW BUSINESS (GMM & VFA) REINSURANCE CSM DEVELOPMENT
= Total volume of present value of future premiums Effect of reinsurance is most visible in the CSM, RA and in Stock of CSM decreased by 0.3% in 2025. The movement is

including business acquisitions was 1,089 EurBn the loss component. decomposed as follows (in % of BoP CSM):

(increase of 6.1%]) = CSM (GMM & VFA) of the reinsured portfolios was » New business added 9.9%
= Ratio of CSM to present value of future premiums was 3.4% of the gross portfolios. (decrease of 0,2 percentage = Changes in the PVFCF and RA added 3.0%

o ; .

10.9% (decrease of 0,3 percentage points) points) = Interest accretion, changes of underlying items and
= Ratio of loss component to present value of future = RA (GMM & VFA) of the reinsured portfolio was 16.0% FX effects of the companies added 2.5%

premiums was 0,5% (increase of 0.2 percentage points) of the gross portfolios. (unchanged) Other impacts (like acquisitions) added 0.5%

[ . (o]
" Loss recovery component was 10.7% of the gross loss = Release in P&L for provided services led to a decrease
| component (decrease of 0.3 percentage points) of 10.8% P
. o
RA DEVELOPMENT = The FX effect for the presentation in Euro decreased
|

Stock of RA decreased of 2.6% the CSM by 5.5%
« New business (GMM & VFA) added 6.0% COMPREHENSIVE EQUITY
= Changes in the RA added 1.8%, with 0.3% via the Comprehensive equity is the sum of shareholder equity plus

CSM and 1.5% via the P&L the CSM post- tax. The amount increased by 2.1% compared

. L to 2025.
= Interest accretion, changes of underlying items and
EX effects added 1.3% The return on comprehensive equity was 7.5% (increase

= Release in P&L for expired risks and payment of claims of 0.3 percentage points compared to 2024).

led to a decrease of 6.8%

= The FX effect for the presentation in Euro decreased the
RA by 4.9%.
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INTRODUCTION

Scope: Companies and content

COMPANIES

For calendar year 2025 (and comparables over 2024), we have collected data

from 107 insurance and reinsurance companies.

COUNTRIES

Australia
Austria
Belgium
Bermuda
Brazil
Canada
China
Denmark
Finland
France
Germany
Hong Kong
Israel

Italy

Malaysia
Netherlands
Norway
Oman
Poland
Qatar

Saudi Arabia
Singapore
South Africa
South Korea
Spain
Switzerland
United Kingdom

United Arab Emirates

CONTENT

Data was collected from the annual financial reports, but also from other public
information, such as investor presentations and risk reports.

In this report, we assess the performance at the highest consolidated level
(rather than individual legal entities or subsidiaries). We analyse the following

= Financial position
. Income statement or performance
= Development of value components CSM and RA

= Development of comprehensive equity and the return on
comprehensive equity

We focus on publicly disclosed data and derive harmonised KPI's to ensure
comparability across companies.

All amounts in this report are in Euro.

MILLIMAN REPORT
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INTRODUCTION MILLIMAN REPORT

Milliman Global IFRS 17 Study

The sample comprises a total of 107 companies

Europe

50 companies

Canada
8 companies [

Asia

17 companies

|
Bermuda. T Middle East
5 companies 22 companies
Latin America |

Australia

1 company

1 company

Africa

3 companies
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INTRODUCTION MILLIMAN REPORT

Milliman Global IFRS 17 Study: Power Bl

A Power Bl has been developed that summarises the results.

L Milliman P&L KPIs

Home Profit Decomposition Insurance Service Result Insurance Revenue Inv. Result vs. IFIE Change Loss Component/LIC Expenses
Table
GENERALI Average Peers Profit Decomposition
100% 100% 100%

80% ] 80%
14.80% o
60% 60% I 0% 2418%
17.32%
26.10% 30.26%
40% 40% l ’ 35.53% 35.45%
16.48%
p.2¢ o = 7.01%
o
20% 20% 18 42% m
3145%
-25.07%
0% —— - + O%
- -50%
_20% - 20% 2R Africa Asia Australia Bermuda Canada Canada OSFI Europe Latin America  Middle East

@Insurance service result @Net investment result @Fee result @ Other income/expenses @Operational expenses

_40% 40% O Company O HQ Country O Business Model L1 O Business Model L2
- o
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FINANCIAL POSITION ANALYSIS

Balance sheet size

2025 IN EURBN

25 PERC. 50 PERC. 75 PERC.
Africa 3 166 55 - - -
Asia 17 4.709 277 53 105 246
Bermuda 5 447 89 10 21 94
Canada 8 2.260 282 88 281 372
Europe 50 10.450 209 51 140 252
Middle East 22 264 12 1 3 9
Australia & Latin America 2 403 202 - - -

MILLIMAN REPORT

DESCRIPTION
The table on the left shows the balance sheet size in EurBn at YE 25.

ADDITIONAL INFORMATION

In terms of total balance sheet size, Ping An is the largest company, with total assets
of EurBn 1,690, followed by Allianz, BPCE and China Life. Bank-insurance
companies have, on average, the largest balance sheets, primarily due to their
banking operations.

On average, Asian and Canadian companies are larger than their European
counterparts. Canadian companies also maintain substantial portfolios of investment
contracts, which contribute significantly to their larger balance sheet size.

August 2026 | Page 7



FINANCIAL POSITION ANALYSIS MILLIMAN REPORT

Decomposition of equity

—— 1,8% Other
7,4% Equity 2

9,5% NCI

DESCRIPTION

The graph above shows the average decomposition of the
equity for 2025 for all 107 companies in our sample.

3,0% OCI

ADDITIONAL INFORMATION

= The ratio of all equity instruments (shareholder equity,
minority interests and other equity instruments) to the
total amount of assets per 2025 was 7,6% (from 7,2%
in 2024).

= The OCI encompass all revaluations related to
insurance contract liabilities and assets backing those
liabilities. The amounts of revaluations (OCI) in equity

o,
ngt;ielsiti/;s 97.0% 83.9% can be positive or negative. The relative amounts of
Other con;ponents i Other investments revaluations are high for Asia and Canada. The
shareholder equity backing equity amount of revaluations in Asia changed significantly in

2025 (from 12.6 EurBn to 24.1 EurBn).

. The ratio of intangible assets and equity is specifically
high in Europe (23%) and Canada (32%).
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FINANCIAL POSITION ANALYSIS MILLIMAN REPORT
Accounting methodology for investments

DEFINITION/DESCRIPTION

The graph shows the average share of investments accounted for by each accounting approach
(amortised cost, fair value through OCI, fair value through P&L).

100%

80%
RESULTS
= Across all regions, 19% of the investments have amortised cost as accounting, 27% have fair

60% value in other comprehensive income and the remaining 54% have fair value through P&L.
(0]
= Significant differences can be observed between different business types:

= Bank-insurance companies hold large portfolios at amortised costs backing the bank

accounts of their clients.

0,
40% = Companies with substantial blocks of short duration contracts (for instance non-life

accounted for with PAA and reinsurance contracts) have investments that can be
accounted for with FVOCI.

= Due to the types of investments, such as equity, derivatives and investment funds, backing
life insurance and investment liabilities the fair value through P&L option is predominantly
applied for life insurance companies.

20%

= The advantage of amortised cost and FVOCI accounting is the relative stability of
investment income in the income statement.

0%

Bank-insurance Composite Life Non-life Reinsurance Takaful

[ Amortized cost FVOCI I FVTPL
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FINANCIAL POSITION ANALYSIS MILLIMAN REPORT

Relative size of CSM and RA

DEFINITION/DESCRIPTION

PVFCF IN PVFCF IN
EURBN EURBN = The table on the left shows the RA and CSM in relation to the PVFCF. It gives an
impression on the future profits of the inforce business. Note that for the table, we

——— 58.2 10,1 24 496 1.2 22 only focus on the GMM & VFA business.
Asia 2,253.0 16.6 2.0 2,248.2 17.5 2.1 = Present value of future cash flows (PVFCF or best estimate), CSM and RA are net
Bermuda 235.1 5.0 16 250.0 49 18 C EMEVEES,
= Numbers are net of reinsurance.
Canada 626.0 7.8 3.7 640.6 7.6 3.9
Europe 4,474.5 9.3 1.3 4,398.8 9.1 1.4 RESULTS
Latin America 57.3 6.1 0.4 50.5 7.6 0.5 = The ratios of CSM and RA with the PVFCF are relatively stable.
Middle East 1323 1.2 24 1243 12.0 25 = Due to _the size of the markets, the European and Asian com_panies are the main
determinants of the averages for the entire group of companies.
Total 7,836.4 11.2 1.7 7,762.0 11.3 1.8

= The relative total stock of future profits (CSM and RA) expressed as a percentage of
the PVFCF is the highest for the Asian market. The companies located in Bermuda
and Latin America have the lowest relative stock of future profits.
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FINANCIAL POSITION ANALYSIS MILLIMAN REPORT

What part of their business do insurance companies cede?

Companies reinsure a larger portion of unprofitable business relative to profitable business.

DEFINITION
CSM CEDED RATIO LOSS COMPONENT CEDED RATIO »  CSM ceded ratio = CSM ceded/CSM gross
= LC component ceded ratio = Loss recovery component/Loss component gross

Africa 9.1% 7.8% 7.5% 9.9%
CSM
Asia .59 .59 4.09 4.99 . L
: 0-5% 0-5% 0% 9% = The CSM of the reinsured portfolio is on average below 4% of the gross CSM.
Bermuda 6.8% 9.8% 55.7% 49.2%

= The overall percentage of the profitable business ceded remained roughly stable
Canada 6.1% 5.3% 18.7% 18.8% between 2024 and 2025. Changes in the ratios have different causes, such as
new business, changes in the portfolios (gross and ceded) or the accounting

Europe 5.9% 5.3% 10.4% 9.2% . . . .

- ° ° ° ° mismatch related to portfolios measured with the variable fee approach (VFA)
Middle East 71% 6.8% - - and the accounting of the ceded portfolio.
Total 3.6% 3.4% 11.0% 10.7%

LOSS COMPONENT

= The overall percentage of the loss component ceded through the loss recovery
component decreased only slightly between 2024 and 2025.

] Asian and European companies cede only a very small portion of their loss-
making business, indicating that they are not yet using reinsurance extensively
to mitigate the impact of losses on their income statements.

In contrast, Bermudian and Canadian companies make significantly greater use
of reinsurance to transfer portions of their loss-making business. This difference
is particularly evident when comparing the share of profitable business they
cede, which is substantially lower than the share of loss-making business.
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PERFORMANCE FOCUS

Net profit evolution

Strong profit growth across almost all regions.

REGION 2025 IN EURM 2024 IN EURM CHANGE YOY ?gg:ﬁﬁ 2":;;
Africa 1,637 1,875 -13% 546
Asia 75,264 67,249 12% 4,427
Bermuda 1,496 1,708 -12% 299
Canada 19,827 15,534 28% 2.478
Europe 91,586 79,004 16% 1,832
kﬂg;‘r:\l'i';e”ca & 5,561 4,439 37% 2,781
Middle East 4,052 3,039 41% 184
Total 199,423 172,938 15% 1,864

MILLIMAN REPORT

DEFINITION

The net result is extracted from the income statement and equals the
post-tax result.

The YoY percentage is the total net profit 2025 compared to the net profit
of 2024.

OVERALL RESULT

The largest increase in net result was recorded by companies in the Middle
East. In contrast, companies in Africa and Bermuda experienced a decline in
their net result when measured in euros. This decrease was partly attributable
to fluctuations in exchange rates against the euro, as well as adverse
conditions in the financial markets.

Average results varied considerably across regions. Companies in Asia
achieved the highest average net result per company.
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PERFORMANCE FOCUS

Profit decomposition

Fee income is becoming an increasingly important driver of the net results of life insurers and bancassurance companies

DEFINITION

1. Insurance service result: Insurance revenue minus
insurance service expenses and reinsurance result

2. Netinvestment result: Net investment income minus
insurance finance income and expenses

3.  Fee result: Income and expenses related to fee-based
activities (net income or profit generated from fees
separate from underwriting profit or investment income)

4.  Other income/expenses: Other sources of income and
expenses, excluding the other operating expenses

5.  Operational expenses: Expenses not attributed to

insurance, investment and fee activities

OVERALL RESULT

For bank-insurance companies, the net investment
result, fee result and other operational expenses
dominate.

Composite and life insurers have a higher proportion of
fee results. These companies have a broader suite of
services, such as investment and wealth management,
property management and pension fund services
compared to the other companies.

This is also visible in the higher proportion of other
operational expenses.

The main result of non-life, reinsurance and takaful
insurance companies comes from insurance activities.

Profit decomposition by business model

100%
80%
60% 14.04%
20.22%
A0 73.01%
60.47%
20%
33.71%
27.03%
0%
-20%
-40%
Bank-insurance Composite Life Mon-Life Reinsurance Takafu
@ nsurance service result @Netinvastment result @Fee result @ Other income/expanses @ Operational expensss

MILLIMAN REPORT

Average
100%
80%
15.34%
60%
2
40%
20%
3
0%
-2 %
-20%
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PERFORMANCE FOCUS

Insurance revenue

Total insurance revenue remained stable in 2025.

REGION

Africa

Asia

Bermuda

Canada

Europe

Latin America & Australia
Middle East

Total

2025 IN EURM

11,436
324,597
18,569
116,592
814,061
29,031
34,283

1,348,569

2024 IN EURM

10,296
338,323
19,788
121,083
797,076
29,848
33,161

1,349,576

CHANGE YOY
1%

4%
6%
4%
2%
-3%
3%

-0%

AVERAGE AMOUNT
OF REVENUE

3,812
19,094
3,714
14,574
16,281
14,515
1,558

12,603

MILLIMAN REPORT

DEFINITION

Insurance revenue is a key metric under IFRS 17. It represents the revenue
earned during the reporting period, rather than simply the cash premiums
received. The main drivers of insurance revenue are as follows:

= GMM & VFA: CSM release, RA release and expected claims and expenses
= PAA: Premium earned

OVERALL RESULT
= Recalculated in euro, the overall insurance revenue remained stable.

. Despite operating in mostly mature markets, European companies continued
to grow their insurance revenue in 2025.
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PERFORMANCE FOCUS MILLIMAN REPORT

Insurance result: Margin

Slight margin growth in 2025
DEFINITION

L] GISR% = Gross insurance service ratio =
Insurance service expenses / Insurance revenue

= NISR% = Net insurance service ratio =

Bank insurance 79.9 82.3 83.4 85.4 (Insurance service expenses + result reinsurance) / Insurance revenue
Composite 85.3 88.2 86.1 88.9 = Therefore, the difference between NISR and GISR represents the costs of
reinsurance in percentage points of the gross insurance revenue.
Life 79.2 81.5 75.8 77.8
Non-life 85.1 89.6 85.6 9.3 OVERALL RESULT
. = Gross insurance service ratio (GISR) and NISR improved in 2025 across
Reinsurance 82.7 86.2 85.4 89.3 .
all regions.
Takaful 75.1 87.1 86.0 93.4 = Bank insurance and life insurance companies have the most favourable
Total 83.8 86.9 84.1 87.2 GISR. The release from the CSM and RA are the main drivers. The

experience variance between expected and actual claims and expenses
are relatively limited.

REINSURANCE
. The result of reinsurance is around 3 percentage point of revenue
(difference between GISR and NISR) but varies according to type of
company and region.
= Life insurers and bank-insurance companies traditionally derive
limited benefits from reinsurance.

L] The impact of reinsurance is lowest in Asia and Europe, whereas the
most significant effects are observed in Oman, Qatar, Saudi Arabia
and the United Arab Emirates, where reinsurance contributes
between 16 and 31 percentage points of insurance revenue.
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PERFORMANCE FOCUS MILLIMAN REPORT

Insurance result: Margin (continued)

Significant variation in NISR results within regions
UNPROFITABLE INSURANCE PROCESS

Net insurance service ratio = Ifthe NISR exceeds 100%, the insurance process is considered unprofitable.
[ Fy24 In 2024 and 2025, only a small number of companies reported an
Middle East [ FY25 unprofitable insurance result.
DIFFERENCES ACROSS REGIONS
. The median NISR improved across all regions from 2024 to 2025, with
Asia African companies recording the lowest median value.
DIFFERENCES WITHIN REGIONS
° o = Between regions the differences are substantial. Although most companies
Canada ° ° in Europe report NISR values between 85% and 95%, results in other

regions vary much more widely, particularly in Asia.

Latin America

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
< I
QO Q DA O (P )| | o
0000 O » 5

Europe m’"" |
. |
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
1

°
o
o
Bermuda
Africa
Australia + +
60% 70% 80% 90% 100% 110% 120%

NISR

August 2026 | Page 16



PERFORMANCE FOCUS

Change in loss component from 2024 to 2025

Loss component is increasing substantially across all regions

IN EURM ONEROUS OTHER TOTAL LC IN % OF ONEROUS OTHER TOTAL IN % OF

NB CHANGES CHANGE BOP LC NB CHANGES CHANGE BOP LC
Africa 109 -58 51 9% 101 -47 54 10%
Asia 1,557 541 2,098 11% 1,480 3,155 4,634 30%
Bermuda 55 345 400 30% 64 290 354 34%
Canada 125 178 303 9% 177 483 660 22%
Europe 1,901 =717 1,184 7% 1,564 106 1,670 1%
Latin America 0 48 48 4% 0 128 128 12%
Middle East 95 -88 7 4% 110 -83 26 18%
Total 3,842 249 4,092 10% 3,495 4,032 7,526 20%

MILLIMAN REPORT

DESCRIPTION

The table displays the net change in the loss component. We split the change
into two components.

= New business: Change in the loss component (gross) due to onerous new
business. Note that the new business loss component is typically reported
only for GMM & VFA business. As a result, the amount presented in the
table may be understated if a significant portion of the LC relates to business
measured under the PAA.

= Other changes: Changes due to assumption changes, amortisation, FX
impact for target currency and interest accretion

Changes in the LC are immediately recognised in the P&L and, therefore, the
bottom-line result. We define a YoY change > 0 in the LC as indicating an
increase in the LC (which has a negative P&L impact), whereas a negative value
indicates a corresponding decrease.

OVERALL RESULTS

Across most regions, the LC continues to grow, due to an increase in the loss
component associated with new business, among other reasons. In addition,

assumption changes that increase the LC are significant contributors, further

raising the LC balance carried on companies. balance sheets.
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PERFORMANCE FOCUS MILLIMAN REPORT
Attributable vs. non-attributable expenses: Analysis by region

100% —o—o— DEFINITION

° = Not all operational expenses are attributed to the insurance activities and
) ® are recognised in the income statement when they occur. The attributed
® expenses are capitalized in the insurance liabilities.
%o . The graph on the right displays the share of attributable expenses
o compared to the total expenses.
80%
DIFFERENCES BY REGION AND BUSINESS TYPE
® . There are large differences per region which are quite dependent of the type
of business and structure of the company. Large groups tend to have more
non-attributable overhead.
60% L] On average the attributable expenses are approximately 20% of the
insurance revenue.
()
= Companies that offer other types of financial services such as pension

administration, banking, asset management for third parties, real estate
development tend to have higher ratios of non-attributable expenses.

Ratio attributable vs. total expenses

= For instance, in the UK and Canada, 54% and 51% of the expenses,
respectively, are attributable because the companies have significant blocks
of investment contracts.

40%

= Bank-insurance companies had a ratio of 10% in 2025.

20%

Europe Bermuda Middle East Asia Canada Africa
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PERFORMANCE FOCUS

New business: Profitable contracts

% of present value of cash inflows

100% 1

80% -

60% +--- -—— -——— ——— _——— e —_——— e
86.8% /87.8% 84.1% 84.6%
5 ' 80.2% 81.1%
40% 1 ___  _ | . 756% 754&___ _____ 73-8% 728%____ _____
78.4%
76.1% 75.1% 75.6%
20% +--—- -——— -———- -———- -_—— = —_—— ==
0%
Africa Asia Bermuda Canada Europe Middle East Total
Left: FY24 Claims & main exp RA
Right: FY25 N EE Acquisition exp s CSM

MILLIMAN REPORT
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PERFORMANCE FOCUS MILLIMAN REPORT

New business: Profitable contracts (continued)

DESCRIPTION MIDDLE EAST
= Insurance companies must disclose the CSM and the associated future = New business profitability is highest in the Middle East. This strong performance
cash-flows generated by the new business at inception of a group of contracts. is driven by a more favourable claims ratio relative to other regions.
Note that the new business is typically reported only for GMM & VFA business.
= Using the present value of cash inflows (premiums) and the CSM associated with ASIA
new business, we can determine the IFRS 17 margin for new business at = The situation in Asia differs slightly. The ratio of claims and benefits to premiums
inception. Note that the different items must sum up to 1. is significantly lower than the average over all regions, which supports strong
profitability. Although higher acquisition expenses partially offset this advantage,
BUSINESS MIX profitability remains high.
= This ratio is influenced not only by the underlying profitability but also by the
business mix (savings vs. pure risk products vs. annuities in payment and BPAs). EUROPE AND BERMUDA
= The companies in Europe and Bermuda exhibit higher acquisition cost ratios
P&C BUSINESS compared with other regions.

= Please note that the graph on the previous slide includes all VFA and GMM
contracts. Consequently, it may also reflect some P&C new business if the
(re)insurer measures part or all of its non-life business under the
VFA or GMM approach.

OVERALL PERFORMANCE

= The volume of the new business increased from 2024 to 2025. The overall
profitability decreased.
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PERFORMANCE FOCUS MILLIMAN REPORT

New business: Onerous contracts

% PV CLAIMS % ACQUISITION % RISK % LOSS % PV CLAIMS % ACQUISITION % RISK % LOSS
INSURANCE PV INFLOWS AND EXPENSES EXPENSES ADJUSTMENT COMPONENT PV INFLOWS AND EXPENSES EXPENSES ADJUSTMENT COMPONENT
Africa 1,146 86.4% 21.0% 2.3% 9.7% 1,202 85.5% 21.3% 2.3% 9.1%
Asia 48,740 95.3% 6.7% 1.2% 3.2% 49,276 93.5% 8.4% 1.2% 3.1%
Bermuda 1,272 101.0% 1.5% 1.9% 4.3% 1,282 102.2% 0.8% 1.9% 5.0%
Canada 2,520 80.2% 19.3% 7.4% 6.9% 3,804 84.3% 15.3% 6.2% 5.8%
Europe 25,320 94.8% 9.4% 1.9% 6.0% 35,355 96.2% 6.6% 21% 4.9%
Middle East 431 93.5% 12.0% 1.3% 6.8% 732 94.5% 9.7% 1.5% 5.8%
Total 79,431 94.6% 8.1% 1.6% 4.3% 91,652 94.2% 8.0% 1.8% 4.0%
DESCRIPTION
= Insurance companies must disclose the loss component and the associated future cash-flows generated by the new business at inception of a group of

contracts. Note that the new business loss component is typically reported only for GMM & VFA business.

RESULTS

= The volume of onerous new business decreased significantly in 2025. The relative level of the loss component remained stable in Asia and Europe.

= The main drivers of contracts becoming onerous vary by region. In Europe and Bermuda, the primary driver is the high level of expected claims and
attributable expenses. In Africa, Asia and Canada, higher acquisition expenses represent an additional contributing factor.
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CSM movements in 2025

MILLIMAN REPORT

NON-ECONOMIC INTEREST ACCRETION, FX

IN % OF BOP VALUE BOP IN EURBN BOP NEW BUSINESS ASSUMPTION CHANGES AND ECONOMIC VARIANCE OTHER RELEASE EOP
Africa 5,53 100.00 6.47 5.92 8.31 0 -14.65 106.06
Asia 392.32 100.00 8.76 0.78 -5.38 0.01 -8.89 95.27
Bermuda 12.33 100.00 7.97 4.60 -6.30 0 -10.12 96.15
Canada 48.76 100.00 10.05 5.77 -6.75 0.00 - 947 99.60
Europe 399.51 100.00 10.99 5.14 -0.13 1.04 -12.91 104.13
Middle East 14.94 100.00 7.91 3.30 -9.08 -0.02 -9.19 92.92
Latin America & Australia 3.95 100.00 24.51 -30.45 5.12 0 -8.15 91.04
Total 877.34 100.00 9.88 3.03 -3.01 0.47 -10.81 99.57

DESCRIPTION
We grouped the CSM items from the annual reports table as follows:

= NB: New business CSM

. Interest accretion, FX and economic variance: interest accretion,
economic variance, FX changes (all recalculated in EUR)

= Non-economic assumption changes: Non-economic assumption changes
and experience variances reflected in the CSM

= Other: Primarily the effects of M&A’s
= Release: CSM release in % of BoP value

The changes are expressed as a percentage of the BoP value. All amounts are
net of reinsurance.

OVERALL CHANGE OF CSM

= Across all regions, the CSM declined slightly in 2025. Although Africa and Europe experienced increases in CSM, every
other region recorded a decrease in total CSM during the year in EUR.

RELEASE RATES

= The release rates range from 8% to 15% of the beginning-of-period value. These differences are influenced, among other
factors, by the regional mix of business models. Reinsurance companies generally exhibit higher release rates because
most reinsurers measure their P&C business under the GMM (on average 21%). In contrast, most direct insurers apply
the PAA to their P&C business and therefore do not establish a CSM for this portion of their operations. Insurance
companies and bank-insurers have an average release ratio of around 10%.
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RA movements in 2025

CHANGES IN CHANGES NOT INTEREST ACCRETION, FX

MILLIMAN REPORT

BOP IN EURBN BOP NEW BUSINESS RELEASE PAA: LIC CcSM IN CSM AND ECONOMIC VARIANCE EOP
Africa 1.2 100.0 111 - 147 4.8 - 1.0 6.8 26.3 133.2
Asia 50.1 100.0 6.2 -54 - 1.0 2.2 1.4 - 6.0 97.4
Bermuda 5.0 100.0 2.9 - 7.2 -1.3 -3.8 3.1 -54 88.5
Canada 29.5 100.0 2.9 -54 -0.3 1.5 0.9 -5.9 93.6
Europe 70.3 100.0 7.5 -7.3 -0.4 -1.3 1.8 -27 97.6
Middle East 4.1 100.0 3.2 -4.1 -3.2 2.7 2.3 -8.8 92.0
Latin America & Australia 2.1 100.0 1.6 2.0 3.1 -3.0 -1.4 -0.9 101.4
Total 162.3 100.0 5.9 -6.2 -0.6 0.3 1.6 -4.3 96.7

DESCRIPTION
We grouped the RA items as follows:
. NB: New business coming from GMM & VFA business

. Release: Related to the expiration of risk for GMM & VFA business (passage of time) and payment of
claims (PAA LIC)

= PAA LIC: Risk adjustment created when LIC for PAA is set up
= Changes in CSM: Changes in the RA which are reflected in the CSM

= Changes not in CSM: Changes in the RA which are not reflected in the CSM, but in P&L (onerous business,
incurred claims or changes related to past or current service)

= Interest accretion, FX and economic variance: interest accretion, economic variance, FX changes (all
recalculated in EUR)

= The changes are expressed as a percentage of the BoP value. All amounts are net of reinsurance.

OVERALL CHANGE OF CSM
In Asia and Europe, the RA slightly decreased in 2025. The companies in the Middle

East and Canada showed a decrease of about 10%.

RELEASE RATES

The separation of the changes reflected in CSM and P&L provide good insight in how

the CSM and RA interacted.
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Stock of future profits
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DEFINITION:

We define the stock of future profit as the total of the CSM and RA (pre-tax).

Both components flow into the result over time or can be used to strengthen the
best estimate and compensate negative experience variances.

The graph depicts the development of the stock of future profits on an
aggregate basis.

OVERALL RESULT:

The total stock of future profits remained relatively stable in 2025.

There is an interaction between the CSM and the RA when the RA for non-
onerous business is increased or decreased; in such cases, the corresponding
change in the RA is offset by the CSM. This interaction was relatively limited
during the year.

Changes not in the CSM are related to changes in the RA on onerous contracts
and the LIC.

New business contributions were slightly lower than the amount released to
profit, whereas changes recognised directly in profit were relatively immaterial.
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An alternative value indicator

WHAT IS IT?
Several insurance groups introduced the value and performance indicator IFRS comprehensive equity.
The main purpose is to show the development of the amount of comprehensive equity, which can be used as an indicator of value.

HOW IS IT USUALLY DEFINED

There is not one single definition of what is included by companies, but some components are used
by all companies:

= Shareholder equity (excluding NCI, equity instruments such as subordinated loans and convertibles)
= Contractual service margin post-tax

Different approaches are related to corrections for:

= Intangible assets (reduction)

= Investments at amortised cost (difference between the market value and the amoritised cost is added)
= Risk adjustment

= Profitability of PAA business

Our definition of IFRS comprehensive equity in this analysis:

Comprehensive equity = shareholder equity +
CSM post-tax without the corrections
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Comprehensive equity increased in 2025, driven by strong growth in shareholder equity

SHARE-HOLDER POST-TAX SHARE-HOLDER POST-TAX SHARE-HOLDER POST-TAX
IN EURBN EQUITY CSM EQUITY CSM EQUITY CSM TOTAL
Africa 9.0 4.3 13.3 8.7 4.0 12.8 3.0% 6.1% 4.0%
Asia 432.0 285.9 717.9 414.6 299.7 714.3 4.2% -4.6% 0.5%
Australia 9.9 0.1 10.0 10.3 0.1 10.4 -3.8% 5.7% -3.7%
Bermuda 16.9 10.1 27.0 17.4 10.5 27.9 -3.0% -3.8% -3.3%
Canada 144.6 38.6 183.1 150.5 38.7 189.2 -4.0% -0.2% -3.2%
Europe 569.3 312.9 882.3 543.1 300.3 843.4 4.8% 4.2% 4.6%
Latin America 271.7 23 30.0 26.1 2.5 28.6 6.2% -9.4% 4.8%
Middle East 19.2 121 31.2 16.9 11.5 28.4 98.2% 4.8% 60.4%
Total 1,228.7 666.2 1,894.8 1,187.8 667.3 1,855.1 4.7% -0.2% 2.9%

OVERALL RESULTS
= Comprehensive equity increased overall in 2025, driven by an increase in shareholder equity, whereas the post-tax CSM decreased slightly.

= The key drivers of changes in shareholder equity were the addition of comprehensive income, capital injections and shareholder distributions through dividends
and share repurchases.

OVERALL CHANGE OF CSM
= In Asia and Europe, the RA slightly decreased in 2025. The companies in the Middle East and Canada showed a decrease of about 10%.

RELEASE RATES
= The separation of the changes reflected in CSM and P&L provide good insight in how the CSM and RA interacted.
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Movement in comprehensive equity

Breakdown of movements into predefined components (sources of income and capital flows)

Movement item Elements

Insurance service result

Companies disclose the following information in their annual reports:

= Income statement Business value creation
New business CSM, changes in PVFCF and/or RA reflected in CSM

= Movement in equity

. Movement in CSM Investment and finance result (including insurance finance income and expense)
We use the information provided in these reports to develop an analysis of the Financial value creation FX effects on CSM
movements in comprehensive equity. Amounts through OCI

The table on the right illustrates the grouping methodology applied in our
Fee result, other income and expenses, operational expenses, result from discontinued business,

analysis of comprehensive equity movements. Other sources of value creation .
other changes in CSM
The structure of equity and CSM movements is largely standardised and
consistently applied by companies reporting under IFRS. As those tables are Capital management Dividends, share buybacks, capital injections
used for the analysis of movements, the individual components can be ] ] ]
. : . . Other movements in capital and the effects of non-shareholder capital movements (e.g. NCls and
compared easily across companies. Other movements in capital

equity instruments)

Corporate tax from income statement and tax on movement of CSM (except for amounts in the

Tax effects .
income statement)

Impact target currency Currency effect from reporting currency in the financial statements to the currency in the analysis

August 2026 | Page 27



VALUE CREATION - IFRS BASED COMPREHENSIVE EQUITY MILLIMAN REPORT

Movement in comprehensive equity (continued)

Breakdown the movement in different parts (sources of income and capital movements)

2025

BUSINESS FINANCIAL OTHER SOURCES DIVIDEND AND OTHER MOVEMENTS TAX FX IMPACT (EUR)

VALUE CREATION VALUE CREATION OF VALUE CREATION CAPITAL MOVEMENT IN EQUITY EFFECTS AND ROUNDING
Africa 12.8 100.0 14.8 24.8 -17.0 -7.5 -1.1 -11.0 1.0 104.0
Asia 714.3 100.0 6.7 9.2 -1.0 -2.2 -1.5 -1.1 -9.6 100.5
Bermuda 27.9 100.0 7.4 4.0 -4.5 -4.8 -1.9 -0.5 -3.1 96.7
Canada 189.2 100.0 10.7 7.3 -3.2 -7.3 -0.3 -2.2 -8.2 96.8
Europe 843.4 100.0 13.9 6.5 -3.0 -5.7 -0.5 -4.3 -2.3 104.6
Middle East 28.4 100.0 13.2 14.5 -2.4 2.7 -1.5 -6.5 -4.7 109.9
Latin America & Australia 39.0 100.0 8.3 20.0 -13.2 -9.8 0.2 0.0 -2.9 102.5
Total 1,855.1 100.0 10.6 8.1 -2.6 -4.5 -0.9 -2.8 -5.8 102.1

DEFINITION

The movements are normalised to 100 based on the beginning of period value (BoP), which allows for a comparison
across regions. Therefore, the movements can be interpreted as percentage changes.

OVERALL GROWTH

Comprehensive equity increased overall, primarily driven by strong growth among companies headquartered in Europe,
which recorded a growth rate of more than 4%.

MAIN DRIVER

In most regions the business value creation (BVC) is the major contributor to the comprehensive equity development. The
insurance service result is dominant in this item.
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Return on comprehensive equity

Significant variation both across and within regions.
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DEFINITION
We define the return on comprehensive as follows:

RoCE = (EoP CE + Capital movements) / BoP CE.

This KPI measures the value created for the shareholder. In contrast
to the return on equity, it also includes the movements in the CSM and
the OCI.

OVERALL RESULT

= Overall return on comprehensive equity across all companies
remained broadly stable, increasing only slightly from 7.3% in 2024
to 7.5% in 2025.

= However, there are significant differences both within and across
regions. These variations arise because the return on
comprehensive equity is influenced not only by the net result but
also by assumption changes in the CSM and movements in the
OCI, both of which can have a substantial impact. Additionally, the
currency effect between the EUR (used in this report) and the
reporting currency in the financial statements impacts the RoCE.

COMPARISON TO RETURN ON EQUITY

= In contrast to the return on equity, the return on comprehensive
equity is substantially more volatile due to the included changes of
CSM and Other Comprehensive Income components, which are
driven by a changing economic environment and changing
assumptions related to future services.
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Glossary

ABBREVIATIONS

AC: amortised cost method (IFRS 9)
BBA: building block approach

BoP: beginning of period

CE: comprehensive equity

CSM: Contractual Service Margin

NB CSM: new business CSM

EBIT: earnings before interest and taxes
EoP: end of period

FRA: full retrospective approach

FVA: fair value approach (IFRS 17)
FVOCI: fair value through OCI (IFRS 9)
FVPL: fair value through P&L (IFRS 9)
GISR: gross insurance service ratio

GMM: general measurement model

GWP: gross written premium

IAS: International Accounting Standard
IFRS: International Financial Reporting Standards
KPI: key performance indicators

LIC: liability for incurred claims

LORC: loss recovery component

LRC: liability for remaining coverage
MRA: modified retrospective approach
NCI: non-controlling interest

NISR: net insurance service ratio

OCI: other comprehensive income
PAA: premium allocation approach

P&L.: Profit and Loss

RA: risk adjustment

RI: reinsurance

RoE: Return on Equity

SlI: Solvency

SST: Swiss Solvency Test
VFA: variable fee approach

VNB: value of new business

MILLIMAN REPORT
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Companies in this analysis

ABU DHABI NATIONAL INSURANCE
ACHMEA GROUP

ACHMEA LIFE

ADMIRAL GROUP

AEGON

AGEAS

AlA

AlG Israel

AL BUHAIRA NATIONAL INSURANCE

AL RAJHI TAKAFUL
ALLIANZ

ASR

ATHORA

ATHORA NETHERLANDS
ATRADIUS

AVIVA

AXA

AYALON

BANCO BRADESCO
BEAZLEY

BELFIUS

BPCE

BUPA

CANADA LIFE
CHESNARA

CHINA LIFE

CHINA PACIFIC INSURANCE
CHINA TAIPING

CLAL

CNP ASSURANCES SA
CREDIT AGRICOLE ASSURANCES (CAA)
DESJARDINS

DHOFAR INSURANCE
DOHA INSURANCE
DUBAI INSURANCE
ETHIAS

ETIQA

FAIRFAX FINANCIAL

FWD

GENERALI

GJENSIDIGE FORSIKRING
GREAT EASTERN

GREAT WEST LIFECO
GRUPPO UNIPOL
HACHSHARA

HANNOVER RE
HANWHA

HAREL

HELVETIA

HISCOX

IA FINANCIAL GROUP
IDI

INTACT FINANCIAL
JUST GROUP

KBC

KYOBO
LANCASHIRE
LEGAL & GENERAL
LIBERTY

LIVA

M&G PLC
MANULIFE
MAPFRE GROUP
MEDGULF
MENORA MIVTACHIM
MIGDAL

MIRAE ASSET
MUNICH RE

NEW CHINA LIFE
NN GROUP

NN LEVEN

OLD MUTUAL

ORIENT INSURANCE

PENSION INSURANCE CORPORATION

PEOPLE INSURANCE COMPANY CHINA GROUP
PEOPLE INSURANCE COMPANY CHINA NON -LIFE
PHOENIX IL

PING AN

PRUDENTIAL PIC

PzU

QATAR INSURANCE GROUP

QBE
R+V VERSICHERUNG

ROTHESAY
SAGICOR

SAMPO

SAMSUNG
SANLAM

SCOR

SCOTTISH WIDOWS
SHINHAN

ST JAMES'S PLACE
STANDARD LIFE
STOREBRAND
SUKOON

SUN LIFE

SWISS LIFE

SWISS RE

TALANX
TAWUNIYA
TONGYANG

TRYG

UNIQA

UTMOST

VIG

WALAA INSURANCE
ZURICH

MILLIMAN REPORT

Companies listed in blue font
are subsidiaries and cause
minimal double-counting effect
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Tax rates

For the calculation of the post-tax measures (post-tax CSM,
post-tax RA and comprehensive equity), we needed to make
assumptions regarding the effective future tax rates.

For the analysis, we applied the corporate tax rates as
presented in the table for every conversion from pre-tax to post-
tax amounts.

These rates are related to the tax rate of the country where the
head office of the company is located.

COUNTRY TAX RATE COUNTRY TAX RATE
Australia 30.0% Malaysia 24.0%
Austria 23.0% Netherlands 25.8%
Belgium 25.0% Norway 25.0%
Bermuda 15.0% Oman 15.0%
Brazil 34.0% Poland 19.0%
Canada 25.0% Qatar 10.0%
China 25.0% Saudi Arabia 20.0%
Denmark 22.0% Singapore 17.0%
Finland 20.0% South Africa 27.0%
France 25.0% South Korea 25.0%
Germany 25.0% Spain 25.0%
Hong Kong 16.5% Switzerland 20.0%-25.0%
Israel 23.0% United Kingdom 25.0%
Italy 24.0% United Arabic Emirates 9.0%

MILLIMAN REPORT

August 2026 | Page 32



Solutions for a world at risk™

Milliman leverages deep expertise, actuarial rigor, and advanced CONTACT

technology to develop solutions for a world at risk. We help clients in

the public and private sectors navigate urgent, complex challenges— Henny Verheugen

from extreme weather and market volatility to financial insecurity and henny.verheugen@milliman.com
rising health costs—so they can meet their business, financial, and

social objectives. Our solutions encompass insurance, financial Markus Hersche

services, healthcare, life sciences, and employee benefits. Founded markus.hersche@milliman.com

in 1947, Milliman is an independent firm with offices in major cities
around the globe.

milliman.com

) Milliman

© 2026 Milliman, Inc. All Rights Reserved. The materials in this document represent the opinion of the authors and are not representative of the views of Milliman, Inc. Milliman does not certify the information, nor does it
guarantee the accuracy and completeness of such information. Use of such information is voluntary and should not be relied upon unless an independent review of its accuracy and completeness has been performed.
Materials may not be reproduced without the express consent of Milliman.


http://www.milliman.com

	Slide 1: Analysing global 2025 IFRS results
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34

