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Anchored for Ambition

Building on our foundation as the Kingdom’s National
Champion, Saudi Re has evolved into the largest and
one of the fastest-growing reinsurers in the region. Our
growth trajectory, defined by “Strategy Towards 2028,”
is a commitment to the ambitions of Saudi Vision 2030.
Driven by a strengthened capital base and enhanced
credit ratings, this transformative roadmap will elevate
Saudi Re into the ranks of the top 50 global reinsurers.
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Solid Performance and Promising Prospects Saudi Re JJ
Key Messages

Key highlights

. = Significant gross premium growth at 24% y-o-y, and revenue growth by 48% y-
Sustained Revenue 0-y, outpacing strategy targets
Scaling and SAR 2.9 B
- g ‘ ] = Focus on core markets while ensuring profitability and portfolio balance Gross Written Premiums in 2025
Diversification | (KSA64%: Int'l. 36%)
* Growth ted by; luti leadi Is and trategi
row suppor e yt New so u. ions, leading pools and programs, strategic CAGR 26%
partnerships, growth in facultative
2020-2025

Profitability and = Improved profitability 28% y-o0-y with contribution from key business segments
financial soundness @

Enhanced capital base and solvency position, driven by PIF entry (30%) and o . )
capitalization of return earnings (46.6%) through bonus shares Portfolic Company, ~23% equity

= Upgraded credit ratings ensuring financial soundness and enhanced

competitiveness SAR140 M

Net Income in 2025

Strong Growth = Strong potential in KSA, with National Insurance Strategy driving market growth,
discipline and local retention 2/A- i i
Prospects ~ A2/A Credlt Rating
_Q = Improved operating model and investment in technical and digital capability, and Upgraded in 2025
» solid distribution and partnership
* Dynamic strategies to navigate through market cyclicality and pressures SAR 1.698 B

90% Capital Increase

www.saudi-re.com



Sustained Revenue Scaling and Diversification

Geographical diversification

GWP evolution by geography
(2020-2025, SAR M)

CACR 2,359
1,597
1,403 1,379
1,115
935 783
788
346 Ml 482
980
588 633 615 814
2020 2021 2022 2023 2024
International MW KSA

Growth
24-25

§2,927) 24%

1,049

2025

GWP experienced a strong growth in KSA
and Middle East

GWP Diversification

(2023-2025, SAR M)

KSA X2.4
1,878
1,378
783
@ 58% 64%
814 980 1,049
51% 42% 36%
L 2023 2024 2025
Life & Health P&C - General Accidents
~ Motor
@— ~ Property
~ Marine
- Engineering
~ Energy
o - DI
- Specialty

Growth
24-25

36%

7%
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2025 Highlights

e Executed 2 capital increase in 2025 increasing the capital by 90%
to reach SAR 1.7 billion.

e Credit rating A2 by Moody’s and A- by S&P with positive
outlook.

e Lead IDI & Surety pools, and reinsurance programs across KSA
and ME.

¢ Built strategic partnerships to strengthen capacity, transfer
global expertise and technology, expand access to alternative
capital, and support regional and international growth
opportunities.

e Exceptional growth in facultative business.

e Expanded into GIFT City, India, unlocking access to dynamic
Asian markets.

www.saudi-re.com




Profitability and financial soundness

Solid performance

Sustaining Bottom Line Growth

Improving the Operational Performance

Net profit after Zakat and Tax
(2022-2025, SAR M)

Incl. one off
capital gain

474.8

1244 1099  140.0
415

2022*  2023* 2024* 2025

Note: Net Profit Ex. PHBL 2022: SAR 21.7 m, 2023: 84.3m, 2024: 109m

Growth
24-25

-71%

28%

Reinsurance Service Result
(2022-2025, SAR M)

Growth
24-25

171 17%

143
120

84

2022 2023 2024 2025

oal__¢|
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Comments

Saudi Re delivered a strong overall performance
in 2025, with y-o0-y 28% increase excluding one
offs.

Despite a number of large losses, Underwriting
performance continues on positive trajectory
with y-0-y 17% increase

Focus on portfolio management and efficient
retrocession buying and exposure management

Operational efficiency improved reduction to
7.3% G&A ratio

Strong investment performance, driven by active
management and supported by increased in total
investments by 34%

5 www.saudi-re.com



Profitability and financial soundness
Value Drivers YE 2025

GROSS WRITTEN PREMIUM

YE 2025 - SR 2.93B
YE 2024 — SR 2.36B

NET PROFIT

YE 2025 - SR 140.04M
YE 2024 - SR 474.81M

INVESTMENT INCOME

YE 2025 - SR 127.74M
YE 2024 — SR 442.65M

YE 2025 - 6.9%
YE 2024 - 41.4%

A 24%

V 71%
A 28%

v 71%

RI REVENUE

YE 2025 - SR 1,672.50M

[+)
YE 2024 - SR 1,129.97M A 48%

YE 2025 - 96.0%

YE 2024 - 93.9% A 2.1pP

TOTAL ASSETS

YE 2025 - SR 4,636.7M

A 36%
YE 2024 — SR 3,418.4M

YE 2025 -SR 0.84
YE 2024 - SR 3.69

RI SERVICE RESULTS

YE 2025 - SR 170.73M

[v)
YE 2024 — SR 142.53M A 20%

G&A RATIO

YE 2025 - 7.3% * 13 PP
YE 2024 - 8.6%

YE 2025 - SR 2,191.6M

A 36%
YE 2024 - SR 1,611.9M

A2 Moody’s, AN
A- S&P, +

ROE and EPS for current period is lower than comparative period due to increase in equity and one-off capital gain on sale of Probitas during 2024.

EPS has been calculated after considering the bonus shares. As per IAS 33, the impact of bonus shares shall be adjusted retrospectively. Accordingly, the EPS for last year has been restated.

6 www.saudi-re.com
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Profitability and financial soundness Saudi Re JJ

Solid Capital and Solvency Position

Capital Solvency Credit Rating Comments
Doubled in one year Solid margins above regulatory Improved Credit Rating
2024-2025, SAR Billion requirements 2025 Saudi Re is the highest-capitalized insurance
X90% 2025, Solvency % company listed on the Saudi stock exchange,
and the reinsurers in the region with a capital
l of SAR 1.69 billion
1,698 | /i
- i ‘%% Stable Outlook, Risk-Based Capital (RBC)
46.6% ) : ¥ W Upgraded in April 2025 * The Insurance Authority targeting
Share S&P Capital : 292% Insurance Financial Strength Rating (IFSR) implementation by 2027.
Bonus Model I ° National scale Al.sa * The market started reporting on a trial
: basis.
30% : * As part of our Strategy Towards 2028 we
267 Capital : have proactively revamped our ERM
injection I framework to align with the evolving risk
by PIF Regulatory : profile and growth strategy. In parallel,
Margin : Outlook changed December 20253 P ’
: Regional scale rating BCAAA Credit rating upgrade driven by the
891 891 company’s position for growth, with solid
near-term profitability supported by
underwriting, investments, capital adequacy
and diversification, alongside with PIF backing
and its strategic national role.
2024 2025

Source: Market available data and Saudi Re intelligence

7 www.saudi-re.com
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E Strong Growth Prospects Saudi Re JJ

Favorable domestic market, expanding reinsurance opportunities

National Insurance Strategy
72 strategic initiatives have been identified across 8 main programs, in addition

Full potential of KSA GWP growth

(2025A, 2030F, SAR B) to enabling programs to achieve sector—W|de impact by 2030.
Health Insurance Motor Insurance P&C (companies) P&C (Individuals)
. T mmmm 1 G ; ) 419
KSA insurance I KSA reinsurance | N.b23 r;nlll‘;)n idual 16 million Insuran 4::1A)tr A . >7x
market GWP : market GWP | un; ber'c: 'T h“" uais Number of insured vehicles f surance se; a olt abe Growth in total insurance
growth 150 I growth I covered by ?a_' i 'ms'u'rance up from 10.5 million vehicles in or property & casualty by premiums for individuals
[ up from 12 million individuals 2030
I I . 2023 ooy from 2023 to 2030
| | in 2023 (from ~25% in 2023)
I I
I I
: I P&S Insurance Reinsurance Umnsured Risks Retentlon & Capacity
1
85 ! I
: 1 . 2x
1 I % o Increase in reinsurance . 1 . SR 50 billion
I I Growth in the number of capacity Strategic initiative addressing Insurance sector capacity
I I individuals covered uninsured risks
I I
I I
I I
: | . . e
I I Additional Enabling Initiatives
I I
! N
502 5030 I : 38 thousand jobs 200+ regulatory amendments
5 [ | Doubling the existing number of 17.5 jobs to improve the business environment
L e e e e e e e e e e - 1 By adding 21 new jobs and enable sector growth

www.saudi-re.com
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Saudi Re has proven a strong ability to outperform its SaudiRe JJ

strategic ambition

o Supporting Saudi vision 2030, strengthening and de-risking
businesses and key projects in KSA

o Play an anchor role in increased domestic market retention and
absorption of risks

o Drive innovation to better capture new and emerging risks

o Aiming to grow the book of business 2.5x by 2028 ( 2023 GWP

based ) To evolve into a large and diversified reinsurer

, o . contributing to the growth of our economy
o Investment Assets would continue to grow in line with business L
growth and provide top quartile performance relative to peers. aiming to be ranked among the top 50 global
reinsurers

o Becoming a prominent exporter of reinsurance capacity through
the prudent underwriting of international risks

o Harnessing existing global reach to advance into new markets
and vital capabilities

9 www.saudi-re.com
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Saudi Re Profile Saudi Re /

SAR

1st 2008 1,698.1 A2/A-

S_aUd' Established : Rating by
Reinsurer Capital Moody’s /S & P

Head Office

PI F R|yadh 40+ Ranks 1st

. MENA Reinsurance
Portfolio Co. Branch Countries

Malaysia & India




Financial Strength Rating

Reflecting Competitive Advantages and Solid Financial Position

The financial rating of Saudi Re reflects:

e Strong competitiveness over the past two years, fueled by the
exponential growth in the top line

e Superior underwriting performance, outperforming many of the
Company regional and international peers.

¢ Maintaining sufficient capital adequacy buffers above the 99.99%
confidence level

e S&P considers Saudi Re a government-related entity, given PIF is a
significant minority shareholder, and considering Saudi Re’s role as a
national reinsurer that helps strengthen the Saudi insurance sector,
support economic growth, and expand PIF's reach in the financial
services industry

* S&P report on Saudi Re dated 26" November 2025 > |ink to the Announcement

The A2 IFSR of Saudi Re reflects :

Strengthened business and financial profiles following the Public Investment
Fund’s acquisition of a minority stake in Saudi Re and the implementation of
enhanced domestic cession regulations, which Saudi Re is well positioned to take
advantage of to support its market position and growth prospects in Saudi Arabia.

Expectation that Saudi Re will continue to benefit from ongoing growth and
diversification of the Saudi economy and government initiatives aimed at
fostering growth in the local insurance industry.

Despite potential challenges arising from macroeconomic uncertainty and
financial markets volatility, we expect Saudi Re's profitability to remain good
over the next 12-18 months, supported by both underwriting performance and
investment returns. Its good geographical mix along with the development of
new products will positively contribute to the continued diversification,
mitigating potential challenges

* Moody’s report on Saudi Re dated 24t April 2025 > Link to the Announcement

www.saudi-re.com



https://www.saudiexchange.sa/wps/portal/saudiexchange/newsandreports/issuer-news/issuer-announcements/issuer-announcements-details/?anId=91735&anCat=1&cs=8200&locale=en
https://www.saudiexchange.sa/wps/portal/saudiexchange/newsandreports/issuer-news/issuer-announcements/issuer-announcements-details/?anId=86669&anCat=1&cs=8200&locale=en

Shariyah Compliant

Shariyah Review Bureau

UID CODE: SRE-4486-06-02-10-25

The icity of this d and list of d
approved can be verified at https:/ishariyah.netiverify-

your-certificate/

Attention is drawn to the limitations,
indemnifications and jurisdictional issues
established in the disclaimer of this
document

Any unauthorized alteration, forgery or
the falsification of the content or the
appearance of this document s
considered unlawful, and offenders may
be persecuted to the fullest extent of
the law

OPINION ON SHARIA COMPLIANCE

Introduction:

This certificate constitutes as a Pronouncement by the Shari’a Supervisory
Committee (“SSC”) in its capacity as the SSC of Saudi Cooperative
Reinsurance Company (“Company”).

Our opinion contained herein sets out as at today’s date certain matters of
Sharia compliance as adopted and interpreted by us, and defined for the
purposes of this opinion (in no particular order) as follows:

*  Sharia standards issued by AAOIFI;

« regulatory Sharia requirements (if any) issued by the regulator;

*  Sharia rulings of the Central Sharia Committee (if any);

* Sharia rulings of Islamic financial institutions Sharia Supervisory
Committees and;

*  Other specifications of Sharia compliance deemed appropriate by us.

the above being the "Sharia Guidelines".

The Company’s activities and operations were reviewed in order to obtain all azex
information and explanations that we considered necessary to provide us
with sufficient evidence to ensure the Company did not breach the SSC
guidelines.

Based on the Shari’a audit exercise and taking into consideration, the
observations and recommendations found in the report, it is our opinion that
the reviewed transactions and business activities of the Company are in
compliance with the Shari’a rules, principles, and guidelines.

=l @8l gl Jea g1,

1daadall
Apagnadl A0 ("Aialll) Aueydll LGN Aial JE e Wle) JE salgdl) o2
(FASHAN) gl ol Bale

Oaiiy 4 jva (63 Al ULE G e Zalsally oy 5 LS gl 138
Hose a5 099) U esim (B oo il ddlanall Lladlls

- s oo Baliall Aoyl uledll o
(22 ) 28 Cleald) G Baluall dualladll dpe pal) il e

SHARIYAH

REVIEW BUREAU

UNITED ARAS El

3

(a5 o) ASHal) eyl Asalll ce spalaall dueyall JSY) o

A dcdall Laldl) Lenpdll Bl e splall denall MY o
ALy

Aalia Wi A oyl @il Gt Al clialse

eyl Jagal'y SSlel )5 Ll de e L

o sl dal e lolleey 3558 dhid Zealp dde @
;;si.. ey A4S Abb Lugil Lyopie Whibel A iy Sloled)
Jueyall juledly Jadgeal) Callas 2 35520 ol Jsies

Cllaadld) asea LoVl Y1 day sdll opill GaN) ddee o el
o cps 4.1.3)‘!\ oda e Aaslll cilydsall ~_)\.s il A sl Chuaglly
Ll Wil ) Lo pdl) uladlly Ladsall Ty (o)l 3,80 ddaiily cildee

ASya

el 28 P oa s ptll Al

Shaikh Dr. Salah Fahad Al Shalhoob

-4',"—?

P~

Gl o taaa s gt Alnd
Shaikh Dr. Muhammad Ali Elgari

www.shariyah.com




61|
Saudi Re Growth Journey SaudiRe JJ

+

RS OF
GRESS

A2 Rating
Bbb+ Rating Restructuring Enhance Lloyd’s Investing in 60% Capital MoU By Moody’s
By S&P Reserves Participation Lloyd’s Probitas International Increase with PIF _ _
Holdings Business by 10% A- Rating with
bonus positive
shares outlook by
A A A A A A A A a S&P
2008 | 2009 [NBBHBN 2011 | 2012 | 20431 2014 [ 2015 2017 | 2018 [N20181| 2020 | 2021 |FB022N 2023 | 2024 | 2025
v v v v v v v v v v
Exclusive PIF a strategic Capital
First Branch Reinsurance . shareholder Increase
Expanded Expanded Outside Reached SAR A3 Rating by Rights DI A- Rating & In.ves'tment by
IPO in Mena In Asia KSA (Malaysia) 1B Premium Moody'’s Insurance By S&pP realization 46.6%

www.saudi-re.com
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YE 2025 Income Statement & Key Ratios SaudiRe

SAR Million YE'25 | YE'24 | %
Reinsurance revenue 1,672.50 1,129.97 48%
Reinsurance service expenses (1,468.14) (987.82) 49%
Net expenses from retrocession contracts (33.63) 0.39 YE’25
Reinsurance service result 170.73 142.53 20% Key Ratios
Finance expenses from reinsurance contracts issued (112.73) (49.53) 128%
Finance income from retrocession contracts 49.97 12.10 313% Net UW Exp 89.8%  87.4% 2.4
Net finance expense (62.76) (37.43) 68%
i i 127.74 442.69 -719
Net investment income 1% Non attributable G&A Ratio 24%  3.2% 0.8
Other finance costs (1.92) (1.80) 7%
Other Income 8.72 8.78 -1% . .
Net Combined Ratio 92.2% 80.6% 1.6
Other operating expenses (39.57) (36.72) 8%
Net profit before surplus, zakat and tax 202.93 518.05 -61% . .
Finance Expense/(Income) Ratio 3.8% 3.3% 0.5
Surplus (12.29) (12.33) -0.3%
Zakat and tax (50.59) (30.90) 64%
Total C i Rati .09 .99 2.1
Net profit after surplus, zakat and tax 140.04 474.81 -71% otal Combined Ratio 96.0% 93.9%
EPS 0.84 3.69 -77%

www.saudi-re.com
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Sustainable Track Record of Profitable Growth SaudiRe JJ

Gross Written Premium SR ‘M

CAGR

2,927

2,359 AN 24%

1,597
1,403 '
935 1,115 1,379
788 783

482
588 633 615 814 980 1,049
2020 2021 2022 2023 2024 2025
International | KSA
Net Profit After Zakat SAR M Reinsurance Service Result SAR M
A 20% 171
474.8 71%
v 71% 143
120
84
124.4 140.0
41.5
— N [ ] -
2022%* 2023* 2024%* 2025 2022 2023 2024 2025

2022*: (Net Profit Ex. PHBL 21.7 - 19.8 From PHBL )
2023* (Net Profit Ex. PHBL 84.3 - 40.1 From PHBL )
2024* (Net Profit Ex. PHBL 106.3 - 368.5 From PHBL )

17 www.saudi-re.com
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Reinsurance Revenue & Reinsurance Service Results by Saudi Re JJ

Segment & GEO YE 2025

Reinsurance Revenue by Segment Reinsurance Service Results by Segment
1,672.5 (SAR Mn.) 170.7 (SAR Mn.)
0, 0,
4.3% 1425 5.5%
1,129.9 7.9%
4.3%
95.7% 94.5%
92.1%
95.7%
YE 2024 YE 2025 YE 2024 YE 2025
mP&C mlife & Health B P&C M Life & Health
Reinsurance Revenue by GEO Reinsurance Service Results by GEO
1,672.5 (SAR Mn.) 170.7 (SAR Mn.)
142.5
37.8%
1,129. 22.4%
129.9 46.2% 0
57.5%
77.6% 62.2%
53.8%
479.8 42.5%
YE 2024 YE 2025 YE 2024 YE 2025
N Local International N Local International

www.saudi-re.com
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Investments 2025 Saudi Re JJ

Quality Investment Assets and Robust Returns

Shareholders’ Funds Total Portfolio (SAR Mn.) Policyholders’ Funds Total Portfolio (SAR Mn.)

B Money Market M Fixed Income M Global Equities ~ ® GCC/Saudi Equities  m Others

2500 1400
H Money Market ™ Fixed Income GCC/Saudi Equities
2046.79 1200 1,195.08
2000 90.27 1031.10
1000 ¢
1390.80
1500 ( 800
8.7
1012.91 S
1000 870 920.2 932.9 : 600
5,30 20899 o
0 50.53 400 27
713.44
500 37.44
7
2
hco 1 534.4 00 370
0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

RE (1,060) (13.81) Fixed Income 11,639 5.28

Saudi Equity (1,044) (1.24) Money Market 42,552 5.73

Global FI 62 0 Saudi Equity 216 0.54

Fixed Income 53,208 4.99 Total 54,407 5.60

Money Market 44,707 5.18

Total 95,874 4.86

www.saudi-re.com
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Investments 2025 Saudi Re JJ

Quality Investment Assets and Robust Returns

Total Investments (SAR Mn.)

3500.00 B Money Market M Fixed Income M Global Equities GCC/Saudi Equities ~ m Others

3,241.87

3,000.00

W.w
0

2,421.90

2,500.00

2,000.00 1,772.35

1,480.40 1,575.66 20899
1,240-00 w6 | MEE

1,500.00

1,000.00

1,718.55

1,171.57 1,209.10

500.00

2020 2021 2022 2023 2024 2025

RE (1,060) (13.81)
Saudi Equity (829) (0.7)
Global FI 62 0
Fixed Income 64,847 5.03
Money Market 87,260 5.48
Total 150,281 5.10

www.saudi-re.com
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Investment Maturity 2025 Saudi Re JJ

Flexible and Diversified Profile

Policyholders Investments Shareholder Investments Total Investments

Listed Equity,
4.4% Daily
Liquidity
(incl cash),
12.3%

p VRV
0.3%

8-10yrs, Listed
4.2% Equity, 4.0% Daily Liquidity

(incl cash),
17.0%

Listed
Equity, 3.4%

>10 yrs, 0.0%

Daily
Liquidity
5-8 yrs, 0% (incl cash),

25.2%
>10 yrs,
0.8%

5-8 yrs, 5.5%

<12M, 19.6%

5-8 yrs, 8.7%

1-3 yrs,
14.7%

1-3 yrs, 17.2%

www.saudi-re.com



Disclaimer

This presentation has been prepared by the management of
Saudi Reinsurance Co “Saudi Re” (“The Company”). It does
not constitute or form part of, and should not be construed
as, an offer, solicitation or invitation to subscribe for,
underwrite or otherwise acquire, any securities of the
Company or any member of its group nor should it or any
part of it form the basis of, or be relied on in connection
with, any contract to purchase or subscribe for any
securities of the Company or any member of its group, nor
shall it or any part of it form the basis of or be relied on in
connection with any contract or commitment whatsoever.

The information included in this presentation has been
provided to you solely for your information and background
and is subject to updating, completion, revision and
amendment and such information may change materially.
Unless required by applicable law or regulation, no person is
under any obligation to update or keep current the
information contained in this presentation and any opinions
expressed in relation thereto are subject to change without
notice. No representation or warranty, express or implied, is
made as to the fairness, accuracy, reasonableness or
completeness of the information contained herein. Neither
the Company nor any other person accepts any liability for
any loss howsoever arising, directly or indirectly, from this
presentation or its contents.

This presentation may include forward-looking statements
that reflect the Company's intentions, beliefs or current
expectations concerning, among other things, the
Company’s results of operations, financial condition,
liquidity, performance, growth, strategies and the industry.
These forward-looking statements are subject to risks,
uncertainties and assumptions and other factors that could
cause the Company's actual results of operations, financial
condition, liquidity, performance, prospects, growth or
opportunities, as well as those of the markets it serves or
intends to serve, to differ materially from those expressed
in, or suggested by, these forward-looking statements. The
Company cautions you that forward-looking statements are
not guarantees of future performance and that its actual
results of operations, financial condition and liquidity and
the development of the industry in which the Company
operates may differ materially from those made in or
suggested by the forward-looking statements contained in
this presentation. In addition, even if the Company's results
of operations, financial condition, liquidity and growth and
the development of the industry in which the Company
operates are consistent with the forward-looking statements
contained in this presentation, those results or
developments may not be indicative of results or
developments in future periods. The Company and each of
its directors, officers and employees expressly disclaim any

oal__¢|

Saudi Re

obligation or undertaking to review, update or release any
update of or revisions to any forward-looking statements in
this presentation or any change in the Company's
expectations or any change in events, conditions or
circumstances on which these forward-looking statements
are based, except as required by applicable law or
regulation.

The distribution of this document in certain jurisdictions
may be restricted by law and persons into whose possession
this document comes should inform themselves about, and
observe any such restrictions.

This document and any materials distributed in connection
with this document are not directed to, or intended for
distribution to or use by, any person or entity that is a citizen
or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability
or use would be contrary to law or regulation or which
would require any registration or licensing within such
jurisdiction.

www.saudi-re.com



Thank You

Investor Relations Department:

Invest@saudi-re.com _

+966 11 510 2000 Ext: 181 \ -- ggg:::..".".:.;."o,,..‘;':;':‘
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