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TRANSFORMATIONAL STRATEGIC DELIVERY

1 p. 3

DELIVER GOOD OUTCOMES ACQUIRE LIFE

FOR CUSTOMERS AND AND PENSION

MAXIMISE VALUE FROM BUSINESSES
EXISTING BUSINESS

BECOMING A SUSTAINABLE CHESNARA

ENHANCE VALUE
THROUGH PROFITABLE
NEW BUSINESS




MAJOR STRATEGIC MILESTONES ACHIEVED

Completion
of the Dutch
Merger

JULY

Announced
acquisition of
HSBC Life (UK)
and £140m
Rights Issue

£150m RTI
bond raise

and admission
to the FTSE 250

JAN

Completion of
HSBC Life (UK),
rebranded as
Chesnara Life

PAOAS PAOPAS

Announced
acquisition of
Scottish Widows
Europe SA




STRONG FINANCIAL DELIVERY

Operating
Capital Solvency
Generation Coverage Ratio § Own Funds

257% £56m

New Business
Contribution

* +19% * +34% 1+ +29%




CONTINUING TO DELIVER FOR OUR INVESTORS

Total 2025

Shareholder
Return() of

in Unrivalled 21-

the final dividend, year track record

with an expected of dividend
6% increase to the growth® in UK &

interim 2026 European
dividend insurance

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



FINANCIAL
HIGHLIGHTS



STRONG FINANCIAL DELIVERY

CASH CAPITAL

VALUE

Operating Capital Generation

£94m

FY 2024: £79m

Solvency Coverage Ratio

257%

FY 2024: 203%

Cash Remittances Own Funds Adjusted Operating Profit
FY 2024:. £45m FY 2024 £643m FY 2024 £39m

Final dividend

14.80p per share, up 6% year on year




OPERATING CAPITAL GENERATION

79

+19%

14
year on year, driven by: -
Organic capital
generation;
Capital optimisation
actions; and

Dutch merger
synergies.

UK Sweden Netherlands Group OCG OCG
Centre FY 2025 FY 2024



SOLVENCY COVERAGE RATIO

54%
(6%)
257%
47% (16%)
5 (25%)
203%
™ 4 ppts
year on year, driven by:
o Capital raises;
. H 0 0, 0,
5 Strong operationa | Operating solvency range: 140% to 160%
performance; and
Capital optimisation
actions.
Solvency Operating Non-operating Capital Raises Tiering Dividends Solvency
Coverage Capital Capital (net of Integration Restrictions® Coverage
Ratio Generation Generation & Restructuring) Ratio
FY 2024 FY 2025
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OWN FUNDS

208
(19) 859
(52)
58 22
r54% o -
year on year, driven by:
o Step change in scale
from capital raises &
strong operational
performance; and
Over £200m increase in
Tier 1 capital.
Own Funds Operating Non-operating Capital Raises Tiering Dividends Oown Funds
at FY 2024 Own Funds Own Funds (net of Integration & Restrictions® at FY 2025

Generation Generation Restructuring)



CENTRAL LIQUIDITY

50

£266m .

s (10) RCF:
of available resources post RCF: (32) 150
5 100
completion of Chesnara
Life with headroom to
.. Cash'®):; Cash'®):
fund further M&A activity. 109 16
Liquidity at Cash Remittances Dividends Debt Other Centre Capital Raises RCF Chesnara Life Liquidity post
FY 2024 servicing costs (net of costs) Extension consideration Chesnara Life
Completion

costs



IFRS AOP

+42%

o Robust operating
performance in the UK
and Netherlands.

39

IFRS Capital Base of
£694m (FY 2024
£449m).

Leverage reduced to
22% (FY 2024: 31%).

Sweden Netherlands Group Adjusted Operating Adjusted Operating
Centre Profit (AOP) Profit (AOP)
FY 2025 FY 2024



PROFORMA FINANCIALS: POST CHESNARA LIFE

o Solvency Ratio above
upper-end of operating
range.

Leverage below Group's
long-term ambition of
30% or less.

Firepower retained to
pursue further M&A
opportunities.

Coverage ratio: 257%

£859m

Chesnara
Dec 25

SOLVENCY

Coverage ratio: c180%

c£lbn

UTl:
c£650m

Chesnara Proformal(”
Dec 25

Leverage ratio: 22%

£694m

Debt:
£201Tm

Chesnara
Dec 25

IFRS

Leverage ratio: c20%

c£800m

Equity:
c£600m

Debt:
£201Im

Chesnara Proforma(”
Dec 25
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SIGNIFICANT PROGRESS OVER THE LAST 5 YEARS

New UK )
operating
platform

with & migrations
already completed

8 acquisitions for

c£440m

of consideration

Restructure First

published

In place across Group
and Business Units

Capital
optimisation

actions delivered

New Swedish
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CHESNARA: A ~£700M MARKET CAP FTSE 250 COMPANY

AUA and number of policies(®
AUA

m Number of Policies

2025 pro forma

Own Funds®

2025 pro forma

New Business Contribution(®

2025 pro forma

Dividend Coverage(®)
(vs. annual Cash Generation)

2025 pro forma

Total Shareholder Return(

Chesnara

B FTSE 250

B3

Last 1year Last 3 years Last 5 years

2021 2022 2023 2024 2025




CLEAR AREAS OF FOCUS FOR 2026

Integration of Change of control for

Chesnara Life Scottish Widows Europe SA

Further optimisation Evaluation and potential execution of
of the balance sheet including M&A opportunities

execution of management actions

|mp|ement next phase Deliver decarbonisation activities in line with
of Dutch restructure our Climate Transition Plan




AN UPDATE ON OUR RECENT M&A DEALS; STRONGLY
POSITIONED FOR FUTURE M&A

CHESNARA LIFE

Formerly known as HSBC Life (UK)

DEAL METRICS(10) DEAL METRICS(10
£5bn >450k >£800m >£140m

AUA Policies Lifetime Cash Five-year Cash AUA Policies Lifetime Cash Five-year Cash
Generation Generation Generation Generation

ACTIONS COMPLETED ACTIONS COMPLETED

New brand We have Integration Agreement Change in control Separation &
implemented welcomed 206 programme signed to work integration planning
colleagues progressing well

NEXT STEPS NEXT STEPS

Further work Migration of HSBC Part VIl expected Secure Finalise target Prepare for
on potential systems data due to complete in approval &
management actions end 2026 2027




DRIVING STRATEGIC CHANGE. BUILDING FUTURE CASHFLOWS. ﬂ

Announcement
of acquisition

of Scottish
Widows Europe
SA, with a good
pipeline of future
opportunities
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CHESNARA BACKGROUND

WHO WE ARE KEY FINANCIAL METRICS OUR STRATEGIC PILLARS

Chesnara plc is a FTSE 250 European life, 31 December 2025
pensions and investment company with Group Solvency Il Ratio: 257%
specialist expertise in consolidation.

We now administer cl.4m policies across the
Group's business units of Countrywide
Assured and Chesnara Life (formerly HSBC Life
(UK) Ltd) in the UK, Scildon in the

Netherlands and Movestic in Sweden.

Our new business franchises across the Group
complement the Group's long-term Operating
Capital Generation.

We are committed to becoming a sustainable
Chesnara, including decarbonising our
operational and financed emissionsin line
with our published Climate Transition Plan.

AUAM:
£15bn

“ SWEDEN NETHERLANDS



MACRO ENVIRONMENT

EQUITY MARKETS

31 December 2025

FTSE all share Swedish OMX all share FTSE all world

1,046 1 10%

31 Dec 2024: 4,468 31 Dec 2024: 955 31 Dec 2024: 554

SEK
5.00% 122 13.84 14.00 0.90%
450% 459 —_— o L53% 0.80%
1.20 13.00
4.00% 0.70%
o 12.40
sab 118 12.00 0.60%
3.00% 2.97%
9 / 0.50%
250% 2€0% 275% 116 106 1.00 0.45% /\___ 9
2.33% 0.40% : ° 0.43%
2.00%
114 10.00 0.30%
1.50%
— 9.2 0.20%
1.00% 112 220 500
0.50% 0.10%
0.00% 110 8.00 0.00%
Q4 2024 Q12025 Q2 2025 Q32025 Q4 2025 Q42024 Q12025 Q22025 Q32025 Q42025 Q4 2024 Q12025 Q22025 Q32025 Q4 2025
s (J K — Sweden e DUtch EUR/GBP emm==SEK/CBP  emm==SEK/USD e AA (UK) AA (European)
Reference is for the end of the quarter, therefore, Q4 2025 is the rate Reference is for the end of the quarter, therefore, Q4 2025 is the rate Reference is for the end of the quarter. Metrics relate to UK corporate
at 31 December 2025 etc. at 31 December 2025 etc. bond yields and European credit spreads against the EIOPA swap curve.
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PRODUCTS

We have an asset risk lite portfolio with limited guarantee exposure

Sl BEL2 BY PRODUCT

UK SWEDEN NETHERLANDS

m Unit-linked

o ) ® Unit-linked m Unit-linked mOther Products with guarantees
m Unit-linked m Products with guarantees ® Products with guarantees Non-linked sav?ngs
E Non-linked savings Life risk / protection m Other With profits
®Annuities
Other B Other
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ASSETS UNDER ADMINISTRATION

Predominantly asset risk lite: 87% unit-linked investment business

GROUP AUABY PRODUCT TYPE

£2bn
(13%)

£13bn
(87%)

m Unit-Linked m Non-linked m Unit-linked m®Non-linked m Unit-linked

UK SWEDEN
AUAM: £6.1bn AUA: £6.7bn

m Non-linked

NETHERLANDS
AUA: £2.6bn

m Unit-linked

m Non-linked

26



NON-LINKED ASSETS

High quality shareholder asset portfolio; 99% bonds externally-rated at investment grade.

PORTFOLIO
BREAKDOWN

£2.0bn

Total non-linked
assets at the end of
December 2025

® Government bonds £bn
m Corporate bonds
B Equity funds
Debt funds
B Money Market Funds
Mortgages & loans
m Other

BOND PORTFOLIO
BY RATING

mAAA
mAA
A
BBB
m Non rated

£1.0bn

Total value of

bonds (government
& corporate issued)

% of total

CORPORATE BONDS
BY INDUSTRY

£0.6bn

Total value of
corporate issued
bonds

B Financial and insurance % of total

B Manufacturing

B Electricity, gas, steam and air conditioning supply
Information and communication

B Transportation and storage

m Real estate

m Other

SOVEREIGN DEBT
BY LOCATION

£0.4bn

Total value of
government issued
bonds

| o

m Great Britain % of total

M France

m Netherlands
Germany

B Spain
Other

27



SOLVENCY II

Solvency Coverage Ratio

1’54ppts

to 257% at the end
of December 2025

205%

T2 &T3:
£166m

FY 2023

Surplus:
£35Im

T2 &T3:
£158m

203%

Surplus:
£327m

FY 2024

257%

T2 & T3:
£167m

FY 2025

Surplus:
£525m

28



SOLVENCY Il SENSITIVITIES

55
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FY 2025 20% 20% 25% 25% 10% 10% 1% interest 1% interest 50bps credit 25bps swap 10% 5% 10% 1%
Base sterling sterling equity equity equity equity rate rise rate fall spread rise rate fall mass mortality expense inflation
Position appreciation  depreciation fall rise fall rise lapse increase rise rise

Impact on
Solvency o
Coverage 257% +19ppts -24ppts +26ppts -8ppts +9ppts -3ppts +4ppts -S5ppts -4ppts -6ppts +8ppts -4ppts -13ppts -9ppts

Ratio %
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IFRS CAPITAL BASE

Significant increase
following the Capital
Raises completed

in July

Adjusted Operating Profit
from the positive
insurance result

Leverage reduced
to 22% (FY 2024 31%)

449

FY 2024
Capital
Base

280

Capital
Raises
(net of
costs)

56

Adjusted
Operating
Profit

Profit Before Tax

1

(37)

Non
Operating
adjustments

Net of
tax CSM
movement

Tax

OClI

694
(42) 2)
Dividends Other FY 2025
Capital
Base
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CSM MOVEMENT

Pre-tax, CSM
decreased by

£6m

176

CSM
(gross of tax)
FY 2024

Experience &
assumption
changes

New
business

Interest
accreted

Acquisition CSM
release

FX
Impact

170

CSM
(gross of tax)
FY 2025

3]



SUSTAINABILITY COMMITMENTS AND 2025 DELIVERY

Our sustainability strategy underpins our three strategic objectives. We are actively
prioritising the management of sustainability-related risks and opportunities.

1 p. 3

MAXIMISE THE VALUE ACQUIRE LIFE AND PENSION ENHANCE VALUE THROUGH
FROM EXISTING BUSINESS BUSINESSES

PROFITABLE NEW BUSINESS

BECOMING A SUSTAINABLE CHESNARA

BUILD A SUPPORT A HELP TO CREATE
SUSTAINABLE CHESNARA SUSTAINABLE FUTURE A FAIRER WORLD

DO NO HARM. DO GOOD. ACT NOW FOR LATER.

OUR 2025 DELIVERY

Our first with our key Continued to
was published in September value chain partners to factor into our governance processes

into how we work
together

Considered sustainability in the

assessment of
including through charity Continued to direct capital , including HSBC Life
partnerships and volunteering to (UK) Limited

across the group,

32



DEFINITIONS

CASH

Metric Definition

Operating Capital .
Generation (OCG)

OCG measures the amount of Solvency Il capital that the
Group generates from operational activities

Alignment to Simplified Investment Story

Core metric used to assess the ongoing level of the Group’s surplus generation

Looks through short-term investment volatility and other one-off impacts to inform
long term capital and liquidity generation

» Cash paid by our Business Units to Group Centre, primarily

Cash Remittances consisting of dividends

CAPITAL

Metric Definition

Measures the effectiveness of the business units in converting capital to cash

Alignment to Simplified Investment Story

Solvency Coverage » Previously referred to as Solvency Il Ratio, calculated as .

Ratio Eligible Own Funds divided by Solvency Capital Requirement Industry-standard metric to assess the strength of the Group balance sheet
) _ . *  Primary metric used to assess the valuation of the business

Own Funds + Defined as Eligible Own Funds under the Solvency Il Regime

Directly comparable across the peer group

VALUE

* AUA reflects the value of the financial assets that the business

A n r . . .
sse!:s.u de, administers as reported in the IFRS Consolidated Balance
Administration (AuA) Sheet .

Effective lead-indicator of future cash generation from our Investment book
Easy to explain / understand

*  AOP is IFRS profit before tax adjusted for the impacts of .
economic volatility, amortisation and impairments of
intangibles, finance and restructuring costs and other non-
operating items which in the Directors’ view should be
excluded by their nature or incidence to enable a full
understanding of financial performance

Adjusted Operating
Profit (AOP)

Looks through the impact of short-term market volatility and capital investment to
provide an underlying view of profitability

Especially important for businesses with significant IFRS9 business like Chesnara as
market volatility can mask the true underlying operational performance

Core IFRS metric used by investors, sell-side and the rating agencies
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FOOTNOTES

SUMMARY OF FOOTNOTES USED THROUGHOUT THE PRESENTATION

U]
()
(3)
(4)
(5
(6)
(7)
(8)

()

(10)
m
(12)

(13)

Total Shareholder Return (TSR) is derived from Bloomberg.

Verified by RBC research.

Dividend pence per share has been rebased to reflect the Rights Issue bonus factor of 1.1514x applied to historic dividend per share metrics. The FY 2025 22.50p dividend represents the interim 2025 dividend
of 7.70p and the final 2025 proposed dividend of 14.80p.

Assets under Administration (AuA) includes £1.5bn in respect of the proforma impact of the second Canada Life portfolio acquisition expected to Part VIl and migrate during 2026.

Tiering Restrictions limit how much RTI, Tier 2 and Tier 3 capital can be recognised in the Solvency Il Own Funds calculation.

Defined as ‘Cash & Cash equivalents’.

Proforma includes an estimate of the Chesnara Life impacts based on FY 2025 performance.

Number of policies, Own Funds and AUA metrics proforma including acquisition of HSBC Life (UK) Ltd, renamed Chesnara Life, and Scottish Widows Europe SA. New Business Contribution includes an
estimate of the impact from Chesnara Life.

Dividend cover compares the expected dividend cost to Cash Generation (also referred to as Commmercial Cash Generation - see the Annual Report & Accounts for more information).
The proforma impact takes a ‘recurring’ view of Cash Generation and adds on a proforma estimate of the expected Cash Generation to flow fromm Chesnara Life on an annual basis.

Deal metrics taken from the respective regulatory announcement, unless newer information is available.

Own Funds and AUA UK results include the UK division and Group Centre.

Based on Group Solvency Il Best estimate of Liabilities (BEL) as at 31 December 2025.

Sll sensitivities have been calculated based on the closing 2025 balance sheet and excludes impacts from Chesnara Life and Scottish Widows Europe SA.
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Cautionary Statement

This document and accompanying verbal presentation (together, the “Presentation”) have been prepared by, and are the sole responsibility of, Chesnara plc (the “Company’). The Presentation is confidential and provided solely for
your information. You may not copy, distribute, publish or transmit it in any form. By attending or viewing the Presentation, you are deemed to have accepted the terms of this disclaimer. The information and opinions in the Presentation
have not been independently verified, are provided as at the date hereof, and may be amended or updated without notice. No representation or warranty, express or implied, is given by the Company or its advisers or representatives,
or their respective officers, employees or agents as to the accuracy or completeness of the information. No reliance should be placed on the accuracy of the information in the Presentation. No liability is accepted by the Company or its
advisers or representatives for any errors or omissions contained in the Presentation. The Presentation is not a prospectus and does not constitute an offer or solicitation to buy or sell any securities, nor should it form the basis of any
contract. It does not purport to contain all information that may be relevant. This Presentation has not been authorised or approved for the purposes of section 21 of the Financial Services and Markets Act 2000 and is being made
available for information only to “Relevant Persons”, namely (a) within the United Kingdom persons who are "qualified investors" (within the meaning of Article 2(e) of the Regulation (EU) 2017/1129 as it forms part of UK 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") "qualified investors”
(within the meaning of Article 2 of Regulation (EU) 2017/1129); and (c) those to whom this Presentation may otherwise be communicated (all such persons together being referred to as "Relevant Persons" and each a "Relevant
Person"). Any investment activity referred to in the Presentation is available only to Relevant Persons and will be engaged in only with them. Persons who are not Relevant Persons must not rely on the Presentation and should return it
to the Company immediately. By accepting the Presentation, you confirm that you are a Relevant Person and agree to keep it confidential. If you are unsure if 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 the Presentation. By accepting this Presentation and not immediately returning it, you represent and warrant that you are a Relevant Person and you
agree to be bound by the following conditions. The Presentation must not be shared with any other person. The Presentation nor any part of it 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 Presentation may include forward-looking statements, which involve risks and uncertainties and relate to future events or performance.
These statements reflect current views only and may differ materially from actual results. No representation or warranty is given regarding any forecasts or projections, and nothing in this Presentation should be construed as a profit
forecast. All data is sourced from the Company unless stated otherwise. Numbers presented have been rounded as appropriate.
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