CHESNARA ACQUIRES
SCOTTISH WIDOWS
EUROPE



ANOTHER ACCRETIVE TRANSACTION WITH FUTURE
CONSOLIDATION POTENTIAL

Increased cash
generation

Significant value
creation for investors

New platform for

future cross-border
consolidation

Modern and scalable
operating platform

Maintain balance sheet
strength and resilience

Expected incremental cash generation of ~€250m over the lifetime of the policies held in the Scottish Widows
Europe portfolio

~€100m occurring in first five years post-acquisition

Acquired for €110m, at an attractive multiple of 64% of Eligible Own Funds

Second material acquisition in the last 12 months with firepower to continue to execute on pipeline

Attractive territory which broadens the opportunity set for future acquisitions

Luxembourg market supports Chesnara's strategy of being a leading European life and pensions consolidator

Closed life and pensions business led by an experienced management team

Policy admin operation powered by leading European third-party technology provider

Fully financed with available cash

Pro-forma solvency ratio of 173%, above normal operating range and pro-forma leverage ratio expected to be in line
with investment grade rating



SCOTTISH WIDOWS EUROPE IS A CLOSED LIFE AND PENSIONS
BUSINESS

OVERVIEW KEY METRICS

> Operations based in Luxembourg with an €97m 38
Employees

experienced management team Regulatory SCR (All based in Luxembourg)

» Products Chesnara are familiar with and c.46.000 €1.7bn 179%
. . P |-’ ; AUA Solvency Il coverage
previously sold from UK into Europe OUCIES = ratio

AuA BREAKDOWN

» Modern and scalable operating platform,

creating leverage to grow the business

through future M&A

By product By type By geography

Post-vesting annuities 1% Italy 1%

Pensions Unit-Linked Austria 1%
5 3 . 20%
» Policy admin operation powered by

16% ‘{
Lifeware, a leading European third-party

technology provider

Endowments . . 9
i i Unitised With- Germany 88%
» Transaction is expected to close end 2026 79% Profits 84%

Source: Company information, latest available financials as at Dec-24. Notes: Totals may not sum due to rounding.



ROBUST BALANCE SHEET MAINTAINED POST ACQUISITION

SOLVENCY Our financial considerations Maintained through
for M&A remain consistent Scottish Widows

Europe transaction?

ratio
. 169%
ratio Solvency

Operating range of 140% to 160%

£1,078m
£881
881m T2&T3
Leverage
2873 RT] Maintain our investment grade rating

Liquidity

uTl £637m uTi Retain robust liquidity at group level
Acquisition capacity

Own Funds Own Funds ) ) )
Capacity to finance further transactions
Chesnara Pro-forma Chesnara Pro-forma HSBC Life without external fundraising
HSBC Life (UK) (UK), RT1 & Scottish Widows Europe

(Dec-24) (Dec-24)



LUXEMBOURG - ADDITIONAL MARKET WITH MULTIPLE FUTURE
M&A OPPORTUNITIES

Benefits of the Luxembourg Market Potential Consolidation Catalysts

> Dedicated insurance regulator with a strong . .
supervisory framework, in line with European directives @ ~30 providers of life insurance

» EU passport allows insurers in Luxembourg to offer their

services throughout the European Single Market @ -eng t2ll ef sule-scalle Insurenes DUsinesses

> Cross border expertise in insurance and access to a
highly qualified talent pool

Rated by all three major credit ratin 195% ~€235bn
- agencier < Average Solvency Coverage Ratio Total Life Insurance Liabilities®

Sources: Luxembourg for Finance — Insurance for Luxembourg Report. Deloitte Luxembourg Insurance Market Outlook. Insurance Market Insights: 2024 Edition. (1) Solvency Il Technical Provisions.

@ Few incumbent consolidators




©

Enhancing group
lifetime cash
generation by
~€250 million

9,

Second material
acquisition in the
last 12 months
creating value for
investors while
maintaining M&A
firepower

©

Entry to attractive
additional market
providing access to
local and cross-
border
consolidation
opportunities

AN ATTRACTIVE TRANSACTION BROADENING THE M&A
OPPORTUNITY FOR CHESNARA

9,

Modern, efficient
and scalable
operating platform
with experienced
local management
team

©

Strengthens our
position as a
leading European
life and pensions
consolidator










TRACK RECORD OF SUCCESSFULLY EXECUTING TRANSACTIONS
WITH LARGE FINANCIAL INSTITUTIONS

City of Westminster Assurance Save & Prosper Funds :\ QirectLine
LITE BESUIRINCE ENE [PEnE0ne Pension and life assurance Direct Line Life Insurance,
solutions provider from Irish provider for £63.5m focused on non-linked products,
Life for £30m ’ for £39.3m
2005 Entity 2010 Entity 2013 Entity
© sanlam canada T8 canada T P Hsecie
Unit-linked business for £39m Individual onshore protection CIose;zI pork‘;follg of u(;ult—llnked Specialist investment bond and
gaining ¢.80,000 policies, business with 47,000 policies Quisers onts s feg ey life protection provider with
doubling UK AuA ! pension business with 17,000 454,000 policies
2021 Entity 2023 Portfolio 2024 policies  portfolio 2025 Entity
N movestic  Waard Giocp) 4 / U sciLooN Monuta
Netherlands
Unit-linked pensions and Legal & General Nederland for Term life and endowment
savings business for £20m e e el e 9 or 54 £138m portfolio of ¢.6,500 policies
2009 Entity 2014 Entity 2016 Entity 2019 Portfolio
'~ brand . =
ARGENTI DAY ROBEIN Conservatrix
Portfolio of life assurance Insuor?cr:;eo%%r:;oalszlcotgfztlng Savings, mortgages and Insurance portfolio for a
business in run-off for £25m o assurancey annuities provider for £13m group capital contribution
2019 Portfolio 2021 Portfolio 2021 Entity 2022 Portfolio




STRENGTHENING OUR EXISTING BUSINESS

Chesnaral® Scottish Widows Europe Pro-Forma Chesnara
Dec-24 Dec-24 Dec-24
AUA BY GEOGRAPHY
= UK %
. = Sweden
lncrecz_fﬁ; ;c;ale in _\ ciherlands £18bn + £19bn
= Germany
Other @
AUA BY PRODUCTS
Maintains overall - _ | nit-iinked

managing unit-

. = Non-linked
linked products

Notes: (1) Includes Chesnara and HSBC Life (UK). (2) Includes Austria and Italy



THIS PRESENTATION (AS DEFINED BELOW) IS CONFIDENTIAL AND IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES,
AUSTRALIA, CANADA, JAPAN AND THE REPUBLIC OF SOUTH AFRICA (EACH A "RESTRICTED JURISDICTION") OR ANY JURISDICTION WHERE SUCH DISTRIBUTION WOULD BE UNLAWFUL.

This document and the information contained in this document (including any oral briefing and any question-and-answer in connection with it) (the "Presentation") is for your information only and has been prepared by, and is the
sole responsibility of, Chesnara plc (the "Company" and together with its subsidiaries, the “Group”) to provide background information on a proposed transaction of the Company (the "Transaction"), and for no other purpose. You
acknowledge that this Presentation is confidential and is being furnished to you solely for your information and you agree that you will not forward or deliver the Presentation, electronically or otherwise, to any person or reproduce,
download or publish this Presentation in any manner whatsoever. By attending this Presentation and/or reviewing the slides, you shall be deemed to have accepted the terms of this disclaimer.

This Presentation is not intended to form the basis of any investment decision and does not constitute investment advice. It does not constitute an offer or invitation for any investment or transaction (including for the securities, sale
or purchase of the Group or any company or interest comprised in the Group), and this Presentation shall not form the basis of any contract or investment decision.

The information and opinions contained in this Presentation have not been independently verified by the Group or any other person, are provided as at the date hereof and are subject to amendment, revision and completion without
notice. No person is under any obligation to update or keep current the information contained in this Presentation. No representation, warranty or undertaking, express or implied, is made by the Group, its advisers or representatives,
or their respective officers, employees, agents, representatives or advisers as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reasonableness of the information or the opinions contained
herein. The Group, its advisers or representatives, or their respective officers, employees, agents, representatives or advisers expressly disclaim any and all liability which may be based on this and any errors therein or omissions
therefrom.

Certain information contained in this Presentation may constitute "Inside Information" (within the meaning of Article 7 of the Market Abuse Regulation as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018
(the "MAR")) relating to the Company or its securities. Misuse of the Inside Information (including, but not limited to, disclosure and dealing on the basis of this information) constitutes market abuse under the MAR and may amount
to the criminal offence of insider dealing under the Criminal Justice Act 1993.

This Presentation has not been authorised or approved for the purposes of section 21 of the Financial Services and Markets Act 2000 (as amended) ("FSMA") and accordingly it is being delivered for information purposes only to:
persons (A) within the United Kingdom who are "qualified investors" (within the meaning of Article 2(e) of the UK version of Regulation (EU) 2017/1129 as it forms part of assimilated law by virtue of the European Union (Withdrawal) Act
2018) and who: (i) have professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (as amended) (the "Order"); or (ii) are high net worth entities falling within Article 49(2)(a) to (d) of the Order; (B) within the European Economic Area (the "EEA") only to "qualified investors" (within the meaning of Article 2
of Regulation (EU) 2017/1129); and (C) persons to whom it may otherwise be lawfully communicated (all such persons in (A), (B) and (C) being “Relevant Persons”). This announcement must not be acted or relied on by persons who are
not Relevant Persons in the United Kingdom and in any member state of the EEA. Any investment activity to which this announcement relates is available only to, and may be engaged in only with, Relevant Persons in the United
Kingdom and in the EEA. Persons of any other description, including those who do not have professional experience in matters relating to investments, should not rely on this Presentation or act on its contents for any purpose
whatsoever and should return it to the Company immediately. If you are in any doubt as to the matters contained in this Presentation (including whether you fall within the definition of a Relevant Person), you should consult an
authorised person specialising in advising on investments of the kind contained in this Presentation. By accepting this Presentation and not ilmmediately returning it, the recipient represents and warrants that they are a Relevant
Person and agrees to be bound by the following conditions. This Presentation is not to be disclosed to any other person or used for any other purpose. Neither this Presentation nor any part or copy may be taken or transmitted,
directly or indirectly, into any Restricted Jurisdiction or to any national, resident or citizen thereof, or any jurisdiction where such distribution is unlawful.

The availability and distribution of this Presentation in certain jurisdictions may be restricted by law. No action has been taken by the Group that would permit possession or distribution of this Presentation or any other offer or
publicity material relating to the Transaction in any jurisdiction where action for that purpose is required. Persons into whose possession this Presentation comes are required by the Group to inform themselves about, and to observe,
such restrictions. Neither the receipt of this Presentation by any person, nor any information contained in it, supplied with it or subsequently communicated to any person by or on behalf of the Group constitutes or is to be taken as
constituting the giving of investment advice by the Group.

The distribution of this Presentation in certain jurisdictions may be restricted by law, and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. Although
reasonable care has been taken to ensure that the facts stated in this Presentation are accurate and that the opinions expressed are fair and reasonable, the contents of this Presentation have not been verified by the Group or any
other person. Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this Presentation and no reliance should be
placed on such information or opinions. Neither the Group nor any of its members, affiliates, directors, officers, partners, agents, advisers or employees nor any other person accepts any responsibility or liability whatsoever for any loss
howsoever arising from any use of such information or opinions or otherwise arising in connection with this Presentation or as the accuracy, completeness or verification of the information or as to the opinions contained in this
Presentation or for any other statement made or purported to be made by any of them or by their behalf, and no liability is accepted for any such information or opinions. Further, the information in this Presentation is not complete
and may be changed. The Group disclaims, to the fullest extent permitted by applicable law, all and any responsibility or liability, whether arising in tort, contract or otherwise, which it might otherwise have in respect of this
Presentation. Recipients of this Presentation should each make their own independent evaluation of the information and of the relevance and adequacy of the information in this Presentation and should make such other
investigations as they deem necessary. No part of this Presentation, or the fact of its distribution, should form the basis of or be relied upon in connection with any contract, commitment or investment decision whatsoever, and this
Presentation is provided for informational purposes only regarding the Transaction.

This Presentation may contain forward-looking statements that reflect the Group's current views and expectations regarding future events. These forward-looking statements can be identified by the use of forward-looking
terminology, including the terms "believes", "envisages", "estimates", "anticipates", "projects", "expects", "intends", "may", "will", "could", "seeks" or "should" or, in each case, their negative or other variations or comparable terminology, or
by discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from those expressed or implied by the
forward-looking statements. These forward-looking statements include matters that are not historical facts and speak only as of the date of this Presentation. Accordingly, undue reliance should not be placed on these forward-
looking statements. In particular, but without prejudice to the generality of the above, no representation or warranty is given, and no responsibility or liability is accepted, either as to the achievement or reasonableness of any future
projections, forecasts, estimates or statements as to any prospects or future returns contained or referred to in this Presentation or in relation to the basis of assumptions underlying such projections or forecasts and nothing in this
Presentation should be construed as a profit forecast.
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