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Rating Action & Rationale

EthiFinance Ratings affirms Allianz’s long-term rating at AA-, maintaining its Stable outlook.

Allianz benefits from a leading global franchise in insurance and asset management, serving approximately 128
million customers across nearly 70 countries. Its well-balanced business mix across property-casualty, life/health, and
asset management segments supports earnings stability and reduces sensitivity to cyclical or sector-specific shocks.
The Group’s broad geographical footprint with no single region dominating its total business volume further enhances
revenue diversification and resilience.

From a financial perspective, Allianz demonstrates strong and stable profitability with a return on assets of 1.0% and a
return on equity of 16.8% in 2024, though the combined ratio of 93.4% is moderate. Its investment portfolio is
conservatively managed and broadly diversified, with a high allocation to investment-grade debt securities. The Group
maintains an adequate liability structure and strong debt servicing capacity, supported by a fixed-charge coverage ratio
of 10.6x and a moderate financial leverage ratio of 43.3% in 2024. Capitalization remains a key strength, with a robust
Solvency Il ratio of 209%, providing a solid buffer against adverse developments and underpinning Allianz’s financial
flexibility.

The main risk to the rating is capital market volatility, which could affect the value of assets and impact solvency
metrics. Nevertheless, EthiFinance Ratings considers Allianz’s strong capital base and prudent risk management to
provide a meaningful cushion.

Executive Summary

Allianz Group, headquartered in Munich, Germany, is a global leader in insurance and asset management, operating in
nearly 70 countries. It serves approximately 128 million private and corporate customers with a broad portfolio of
property-casualty, life/health insurance, and asset management products. Allianz is the world’s largest property-
casualty insurer and ranks among the top five in life/health insurance. Its key markets include Germany, France, Italy,
the United States, and Asia. Through its asset management arms—PIMCO and Allianz Global Investors—the Group
manages nearly €1.9 trillion in third-party assets, in addition to €768 billion for its insurance clients.

Fundamentals

o The Allianz Group is one of the world's leading insurers and asset managers with around 128 million private
and corporate customers in nearly 70 countries. Allianz is the leading P-C insurer worldwide and ranks among
the top five in the L/H insurance business. Allianz is one of the leading global investors, managing around €768
bn on behalf of its insurance customers and about €1.9 tn of third-party assets as of March 31, 2025.

o Well-balanced business mix across its three main operating segments. In terms of total business volume for
2024, P/C and L/H represented 46% and 49%, respectively, while Asset Management contributed 5%.
However, the contribution to operating profit reveals the group’s earnings diversification, with P/C accounting
for 47%, L/H for 33%, and Asset Management for 19%. The diverse income streams reduce Allianz’s sensitivity
to cyclical or sector-specific shocks and support earnings stability, which is a key credit strength.

e Broad geographical footprint, with no single region dominating its total business volume. Germany and
Western & Southern Europe remain core markets, representing 24% and 26% of business volume, respectively.
However, significant contributions from the United States (15%), Growth Markets (12%), Anglo Markets (6%),
and the Specialty Insurance segment (17%) provide global scale and risk dispersion. This geographic
diversification mitigates the impact of local economic or regulatory developments and contributes to revenue
and earnings resilience.

o Strong profitability ratios. Return on assets (ROA) improved from 0.9% in 2023 to 1.0% in 2024, and return on
equity (ROE) rose from 15.2% to 16.8%. These levels place the Group’s profitability in the high part of the scale
according to EthiFinance Ratings' methodology, reflecting solid earnings generation relative to both assets and
equity.

o Adequate combined ratio in the P-C segment. Insurance revenue rose by 8.5% year-on-year to €74.62 bn.
Claims and benefits, including the reinsurance result, increased at the same pace (+8.5%) to €51.70 bn,
keeping the loss ratio stable at 69.3%. Meanwhile, acquisition and administrative expenses rose by 6.7% to
€18.02 bn, improving the expense ratio from 24.6% to 24.2%. As a result, the combined ratio improved from
93.8% to 93.4%, placing it in the medium part of the scale according to EthiFinance Ratings' methodology.

e Strong and diversified capital allocation. Allianz’s portfolio is mainly exposed to high-quality debt instruments,
with approximately 93% of the debt book invested in investment-grade securities, reflecting a conservative
investment strategy. The Group also maintains broad geographical diversification, with significant exposures to
sovereign and corporate bonds from the eurozone, the U.S., and other developed markets. EthiFinance Ratings
views this well-balanced allocation as a key pillar of Allianz’s financial stability, supporting resilience and
predictable long-term returns.
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e Adequate liability structure and strong debt servicing capacity. Allianz exhibited a solid fixed-charge coverage
ratio of 10.6x in 2024 (2023: 11.8x), reflecting a strong ability to service debt. The financial leverage ratio stood
at 43.3% (2023: 42.2%), remaining within the medium part of the scale under EthiFinance Ratings’
methodology. The Group’s conservative funding strategy—dominated by long-duration insurance liabilities and
a stable debt mix—continues to support its robust credit profile.

e Strong capitalization. Shareholders’ equity rose by €2.0 bn to €60.29 bn in 2024, supported by solid earnings
and favorable foreign currency translation effects. These gains more than offset the negative impact of other
comprehensive income, dividend payments, and the share buy-back program. The Solvency Il ratio increased
from 206% to 209%, a level considered robust by EthiFinance Ratings. This high ratio offers a solid buffer
against adverse developments and underpins Allianz’s financial flexibility.

Key Figures

Key Financial Indicators of Allianz

In millions of € 2020 2021 2022 2023 2024 H1 2024 H12025
Total assets 1.060.012 1.096.770 935.898 983174 1.044.578 098354 992.884
Financial debt 25 452 26.322 265194 25088 7720 21.676 22729
Equity 84.594 65.392 58.735 61.560 64.076 58.810 60.512
Total business volume 140.455 148.511 153.324 161.700 179.778 91.045 95.473
Operating result 10.751 13.400 13.814 14.746 16.023 7.911 8.644
Met result 7133 7.105 6.856 9.032 10.540 5293 5599
ROA 0,7% 0,7% 0, 7% 0,9% 1,0% 1,1% 1,1%
ROE 8,8% 9,3% 11, 1% 15,2% 16, 8% 18,0% 17,9%
Loss ratio P-C 69,5% 67,0% 63, 4% 69,3% 69,3% 68,3% 59,3%
Expense ratio P-C 26,8% 26,7% 24,9% 24 6% 24 2% 24 4% 24.2%
Combined ratio P-C 96,3% 93,8% 93, 3% 93,8% 93,4% 92,7% 93,4%
Cost-income ratio AM 61,2% 58,4% 61,2% 61,3% 61,1% 61,8% 61,2%
Solvency |l capitalization ratio 207, 0% 209, 0% 201,0% 206,0% 209,0% 206,0% 209,0%
Met earned premiums to equity 89,5% 118,8% 148,1% 148,2% 152,4% 160,8% 165,8%
Fixed-charge coverage ratio 10,8x 11, 6x 9,6 11,8x 10, Gx 21,6x 22
Leverage 30,1% 40,3% 44, 5% 42,2% 43 3% 36,9% 37,6%

Source: BthiFinance & Alliarz SE

Outlook

The Stable outlook reflects EthiFinance Ratings’ expectation that Allianz will maintain its leading position in the global
insurance sector, supported by its strong brand, diversified business model, and broad geographical footprint.
Operating performance is expected to remain robust across all segments and capitalization is projected to remain high,
supported by sound capital generation, prudent risk management, and a consistent commitment to financial strength.

Sensitivity Analysis
These factors could (individually or collectively) impact the rating:
e Positive factors

The rating could be upgraded if Allianz achieves a sustained improvement in its combined ratio, lowering it below 90%,
alongside a reduction in the net premiums-to-equity ratio to a moderate level around 105%. Additionally, a decline in
financial leverage to below 40%, while maintaining its leading global market position, strong business diversification,
and robust brand strength, would support a positive rating action.

o Negative factors

The rating could be downgraded if profitability weakens significantly, with ROE falling below 8%, or if the combined
ratio deteriorates above 98%. Further pressure would arise from a decline in the fixed-charge coverage ratio below 6x,
anincrease in financial leverage above 50%, or a drop in the Solvency Il ratio below 190%. Moreover, a shift toward
higher-risk capital management strategies or signs of weakened liquidity management could also adversely affect the
rating.
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Business Profile

Business Model

Allianz SE and its subsidiaries (the Allianz Group) offer Property-Casualty (P-C) insurance, Life/Health (L/H) insurance,
and Asset Management products and services in almost 70 countries, with the largest of their operations located in
Europe. Allianz SE, the parent company, is headquartered in Munich, Germany.

Allianz offers a wide range of P-C and L/H insurance products, serving around 128 million private and corporate
customers. For the P-C business segment, these include motor, accident, property, general liability, travel insurance,
and assistance services. The L/H business segment offers both life and health insurance, as well as savings and
investment-oriented products. Allianz is the leading P-C insurer worldwide and ranks among the top five in the L/H
insurance business. Their key markets (in terms of premiums) are Asia, Germany, France, Italy, and the United States.
Most of their insurance markets are served by local Allianz companies. However, some business lines - such as Allianz
Global Corporate & Specialty (AGCS), Allianz Partners (AP), and Allianz Trade - are run globally.

Allianz is one of the leading global investors, managing around €749 bn on behalf of its insurance customers as of
June 30, 2025. Furthermore, their two major asset management entities, PIMCO and Allianz Global Investors, which
operate under the governance of Allianz Asset Management (AAM), managed about €1.8 tn of third-party assets. Their
core markets are the United States, Canada, Germany, France, Italy, the United Kingdom, and the Asia-Pacific region.
In 2024, the Group achieved a total business volume of €180 billion, positioning Allianz as the number one insurance
brand globally.

Figure 1: Operating Result by Business Line
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Allianz benefits from a well-balanced business mix across its three main operating segments. In terms of total
business volume for 2024, P/C and L/H represented 46% and 49%, respectively, while Asset Management contributed
5%. However, the contribution to operating profit reveals the group’s earnings diversification, with P/C accounting for
47%, L/H for 33%, and Asset Management for 19%. This reflects the high operating margin of the Asset Management
segment (38.9%), which enhances profitability and provides a counterbalance to the capital-intensive insurance
operations. The diverse income streams reduce Allianz’s sensitivity to cyclical or sector-specific shocks and support
earnings stability, which is a key credit strength according to EthiFinance Ratings.

Figure 2: P-C Operating Result by Reportable Segment
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Source: EthiFinance & Allianz SE

Allianz also exhibits a broad geographical footprint, with no single region dominating its total business volume in
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2024. Germany and Western & Southern Europe remain core markets, representing 24% and 26% of business volume,
respectively. However, significant contributions from the United States (15%), Growth Markets (12%), Anglo Markets
(6%), and the Specialty Insurance segment (17%) provide global scale and risk dispersion. This geographic
diversification mitigates the impact of local economic or regulatory developments and contributes to revenue and
earnings resilience. Moreover, the Group’s presence in both mature and emerging markets allows it to benefit from
different stages of the insurance cycle and capture growth opportunities in less saturated markets.

Figure 3: L/H Operating Result by Reportable Segment
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Allianz benefits from a strong and diversified distribution network, with access to a wide range of channels across the
various countries in which it operates. In its life insurance business, the group maintains a strong reliance on tied
agents—particularly in Germany—where this remains the dominant distribution channel. Complementing this are
brokers and an expanding bancassurance platform, supported by several exclusive agreements that enhance Allianz’s
market access. Notable partnerships include HSBC in Asia for life insurance, UniCredit in Italy and Central and Eastern
Europe for both life and P-C insurance, and several German banks such as Commerzbank, Santander, and
HypoVereinsbank. Additionally, since December 2020, Allianz has partnered with BBVA in Spain to distribute P-C
products. The group is also investing in digital transformation through the development of new direct-to-consumer
channels, notably Allianz Direct, its pan-European digital platform launched in late 2019. While uptake varies by
country, this channel is expected to grow in strategic importance over time.

Financial Profile

Earnings and Profitability
Total Business Volume

Allianz’s total business volume amounted to €179.78 bn in 2024, increasing 11.2% from €161.70 bn in 2023. The
strong growth in 2024 was underpinned by positive developments across all segments, with particularly robust
momentum in L/H, supported by both volume and product mix improvements in key markets.

Figure 4: Total Business Volume
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Source: EthiFinance & Allianz SE

Total business volume in P-C comprises gross premiums written and fee and commission income. The P-C segment
contributed €82.88 bn to the Group’s total business volume in 2024, an 8.3% increase compared to the prior year. This
growth was mainly driven by a positive price effect (+6.3%) and moderate volume growth (+1.8%). Gross premiums
written rose by 8.4% to €80.23 bn, while fee and commission income grew by 4.7% to €2.65 bn.
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Total business volume in L/H comprises statutory gross premiums written. The L/H segment reported a total business
volume of €89.32 bn in 2024, up 14.7% year-on-year, driven by strong performance across several key markets.
Germany saw an 11.4% increase, mainly from higher single premium sales, while the U.S. grew by 22.3% on strong
annuity demand. Italy (+18.1%) and France (+11.7%) benefited from unit-linked and protection products. Lastly, Asia-
Pacific posted an 18.7% rise, largely due to increased sales in Taiwan.

The AM segment reported operating revenues of €8.32 bn in 2024, a year-on-year increase of 2.9%. Net fee and
commission income rose by 7.0% to €7.64 bn, driven by higher average third-party assets under management (AuM) at
both PIMCO and AllianzGl. While performance fees declined by €272 mn, largely due to lower contributions from
PIMCO, AllianzGl partially offset this with a performance fee increase. Total AuM reached €2,448 bn, up 10.1% from
2023, reflecting Allianz’s strong investment franchise and its ability to attract and retain client assets across different
market environments.

Operating Profit

Allianz reported an operating profit of €16.02 bn in 2024, an increase of 8.7% year-on-year, reflecting solid
performance across all business segments.

The P-C segment recorded an operating profit of €7.90 bn in 2024, up 14.3% from €6.91 bn in the previous year. This
growth was mainly driven by a strong insurance service result (+15.7%) and a solid contribution from the operating
investment result (+9.6%) driven by higher net interest income, mainly due to higher interest rates. Insurance revenue
rose by 8.5% year-on-year to €74.62 bn. Claims and benefits, including the reinsurance result, increased at the same
pace (+8.5%) to €51.70 bn, keeping the loss ratio stable at 69.3%. Meanwhile, acquisition and administrative expenses
rose by 6.7% to €18.02 bn, improving the expense ratio from 24.6% to 24.2%. As a result, the combined ratio improved
to 93.4% from 93.8% in 2023, placing it in the medium part of the scale according to EthiFinance Ratings'
methodology.

The L/H segment generated an operating profit of €5.51 bn in 2024, representing a 6.0% increase compared to €5.19
bn in 2023. This growth was supported by business expansion across most regions. A key contributor was the higher
release of the Contractual Service Margin (CSM), particularly in the United States, Italy, Asia-Pacific, and Germany,
reflecting a strong volume of new business. Additionally, the variance from claims and expenses improved significantly
across the U.S., France, Germany, and reinsurance. These positive effects more than offset a decline in the operating
investment result, which was affected by exceptionally high gains recorded in 2023 — notably in the U.S. fixed index
annuities business.

The AM segment reported an operating profit of €3.24 bn in 2024, up 3.6% from €3.13 bn in 2023. The increase in
operating revenues exceeded the rise in operating expenses, leading to improved cost efficiency, with the cost-income
ratio slightly improving to 61.1% in 2024 from 61.3% in the prior year.

Net profit

Allianz reported a net income of €10.54 bn in 2024, up 16.7% from €9.03 bn in 2023. The increase was supported by
solid growth across all business segments, driven primarily by improved operating performance and a stronger non-
operating result.

In the P-C segment, net income rose to €5.24 bn in 2024 from €4.27 bn in 2023, exhibiting a 22.6% year-on-year
increase. This was mainly attributable to the strong rise in operating profit (+14.3%), complemented by an improved
non-operating result, which benefited from favorable fund valuations.

In the L/H segment, net income increased by 7.9% to €4.09 bn in 2024, compared to €3.79 bn in 2023. The growth was
largely driven by higher operating profit across most regions. Additionally, the segment’s non-operating result
improved, supported by a positive contribution from the non-operating investment result.

Net income in the AM segment reached €2.43 bn in 2024, up 3.2% from €2.35 bn the previous year. The increase
aligned with the growth in operating profit (+3.6%), reflecting solid revenue performance and effective cost control.

AllianZ’s profitability ratios remained strong in 2024, with return on assets (ROA) improving to 1.0% from 0.9% in
2023, and return on equity (ROE) rising to 16.8% from 15.2%. These levels place the Group in the high part of the scale
according to EthiFinance Ratings' methodology, reflecting solid earnings generation relative to both assets and equity.

Asset and Portfolio Structure

Allianz’s total assets amounted to €1.04 tn at year-end 2024, increasing by 6.2% from €983.17 bn in 2023. The Group’s
investment portfolio grew by 4.3% year-on-year to €752.82 bn, accounting for 72% of assets.

The investment portfolio includes €574.88 bn (76%) measured at fair value through other comprehensive income
(FVOCI), comprising 95% debt instruments (€545.38 bn) and 5% equities (€26.34 bn). A further €120.05 bn (16%) is
measured at fair value through profit or loss, while €10.17 bn (1%) is held at amortized cost. The Group also holds
€22.31 bnin associates and joint ventures, €22.50 bn in real estate investments, and €2.91 bn in fixed assets from
alternative investments.
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Allianz’s strong exposure to high-quality debt instruments remained a key feature of its portfolio, with approximately
93% of the debt book invested in investment-grade securities. The government bond allocation was broadly diversified,
with notable exposures to France (11.9%), Germany (12.6%), Italy (9.5%), and the United States (7.8%). In the
corporate bond segment, U.S. issuers accounted for the largest share (44.6%), followed by eurozone (28.7%) and non-
eurozone European entities (11.9%). The Group's exposure to equities increased, supported by both higher volumes
and favorable market movements.

Figure 5: Investment P ortfolio
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Source: EthiFinance & Allianz SE

EthiFinance Ratings views Allianz’s asset structure as a key strength, underpinned by its prudent investment strategy
and broad diversification across asset classes and geographies.

Liabilities and Funding

Allianz’s total liabilities totaled €980.50 bn at year-end 2024, increasing by 6.4% compared to €921.61 bn in 2023.
Insurance contract liabilities rose moderately by 3.0% to €800.51 bn, up from €776.94 bn the previous year,
accounting for 77% of total liabilities. Within this category, liabilities from L/H insurance represented the vast
majority, accounting for €698.22 bn (87%), while P-C amounted to €102.44 bn (13%).

In terms of financial debt, Allianz maintained a diversified debt structure consisting of both senior and subordinated
bonds with various maturities, aligned with a strategy focused on long-term funding. Total outstanding bonds
amounted to €26.30 bn in 2024, slightly above the €26.07 bn in 2023. The bond portfolio is composed of €7.75 bn in
senior bonds (average rate: 1.9%), €13.64 bn in subordinated debt (average rate: 4.3%), and €4.92 bn in subordinated
bonds classified as equity (average rate: 3.0%).

Short-term funding needs are met through the Group’s Medium-Term Note and Commercial Paper programs. Money
market securities increased to €1.42 bn in 2024 from €1.10 bn in 2023, with an average rate of 3.8%.

Investment contract liabilities stood at €44.55 bn, primarily linked to financial assets for unit-linked contracts,
reflecting Allianz’s offering in savings and retirement products.

Allianz continues to exhibit strong debt servicing capacity, as reflected in a fixed-charge coverage ratio (FCCR) of
10.6x in 2024 (2023: 11.8x). The financial leverage ratio increased modestly to 43.3% from 42.2%, positioning it in the
medium part of the scale of EthiFinance Ratings’ methodology.

EthiFinance Ratings considers Allianz’s liability structure to be sound, with a high proportion of long-duration
insurance liabilities and a stable, well-managed funding mix. The conservative approach to financial leverage and the
Group’s solid fixed-charge coverage reinforce its strong credit profile.

Capitalization and Solvency

Allianz's capitalization remained strong in 2024. Shareholders’ equity increased by €2.0 bn to €60.29 bn at year-end
2024, compared to €58.23 bn in the previous year. This growth was primarily driven by solid earnings generation and
positive foreign currency translation effects. These factors more than offset the negative impact of other
comprehensive income (OCl), the dividend distribution, and the share buy-back program.

The Solvency Il capitalization ratio rose from 206% to 209%, reflecting robust solvency in the view of EthiFinance
Ratings. The Solvency Il ratio provides a solid buffer against risk and supports financial flexibility.

Environmental, Social & Governance

Allianz demonstrates a strong commitment to Environmental, Social, and Governance (ESG) principles. On the
environmental front, the Group has set ambitious climate targets, including achieving net-zero emissions across its
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investment and underwriting portfolios by 2050. Socially, Allianz promotes diversity, equity, and inclusion within its

FINANCIAL INSTITUTIONS

workforce and upholds strong customer protection and data privacy standards. In terms of governance, the Group

maintains a robust risk management framework and transparent corporate governance practices. EthiFinance Ratings
considers Allianz’s ESG profile to be well-aligned with best practices in the insurance sector.

Scorecard

Allianz SE

AA-

Weight
OPERATING ENVIRONMENT 15,0%

|Sovereign risk 5,0% |
Sovereign rating

Regulation 5,0% |
Prudential requlation
|Sector dynamics 5,0% |
Sector strength

COMPANY PROFILE 45,0%

|Business model 15,0% |
Distribution channels 8,0%

Diversification 7,0%

|Posi1ioning 10,0% |
Market share 5,0%

Peer Analysis 5,0%

|Management & Risk profile 20,0% |
Risk profile 7,0%

Governance 7,0%

Brand 6,0%

FINANCIAL PROFILE 40,0%

[Eamings & Profitability 15,0% |
ROA 5,0%

ROE 5,0%

Combined ratio 5,0%

|Capitalization & Leverage 15,0%

Fixed charge coverage ratio 2.5%

Net written premiums to equity 5,0%

Regulatory capital ratio 5,0%

Financial leverage ratio 2,5%

|Liquidity 10,0%

Liquid assets to policyholder liabilities 5,0%

Asset Liability Management 5,0%
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Financial Statements

CON SOLIDATED INCOME

FINANCIAL INSTITUTIONS

£ mn

Insurance revenue 88985 1.251 a7. 50174
Insurance service expenses -73911 -77.145 -B2.08! -41.314
Reinsurance result -2090 -2.742 £ -1.591
Insurance service result 10984 11.364 12.287; 7.269
Interest res Uk 24801 28.01

Reslized gains/losses (nef 959 -3.404;

Valustion result -36382 12.470

Imves tment expenses -1919 -2.128:

Net i income -12551 35.949

Finance income (expenses) from insurance contrack | net) 14142 -31.73

Finance income from reinsurance contracts {net/ 14323 418

Net insurance finance expenses 15.564 -31.375:

Investment result 303 4.574

Fes and commission income 12094 13.851 14.543; 7.218
Fes and commissionexpenses -4955 -5.487 -5.984; -2984
Met result from investment contracts -80 -238 -2 -191
Acquisition and administative sxpenses -11.209 8.513 -10.161 -E028
Other income: 103 104 386 15
Other expenses -2 -363 -421 -185
Amortization of intangible ass ets -313 -319 -256 -145
Restructuing and integr ation expenses 851 -588 700 -306
Income before income taxes 9664 11.582 14,016 T.B5T
Income taxes -2808 -2.550 -3.478: -2058
Net income 6.856 9.032 5.599
Net income attributable to:

Non-controliing interests 435 421 335
Shareholders 8421 E- 4| 5.284

CONSOLIDATED BALANCE SHEET

Cash and cash equivaleris 17234 21075 2443 24247 22896 29210 31637; 33886

Irvestments 656.804 751.605 794280 837869 690991 721802 7528151 732606
Investments 550,923 625.746 656522
Financial assets camied at fair value through income: 7.611 13.187 21191
Loans and advances to banks and customers 108270 112672 116576

Firandal assets for unitinked contracts 115361 132168 137307 158359 141034 152872 146.470; 145831

Insurance contract assets 38 327 172 142 214

Reirsurance cortract assets 16.400 17545 20170 26141 25605 24719 28770:  26.059

Deferred acquisition costs 27709 24777 21830

Deferredtax assets 959 1133 1.006 4709 6.369 5992 6.055 5354

Other assets 39.334 48087 473063 27223 30234 29738 595640 30550

Intangiole assets 13767 14795 15604 18186 18442 18649 19135 18384

Total assets B897.568 1.011.186 1.060.012 1.096.770 935898 083174 1.044.578: 992.884

LIABILITIES AND EQUITY

Firandal liabilties 43522 53941 62041  B0BYY 51310 883N 66.137; 64717
Financial liabilties measured and designated at fair value through profit or loss 11.626 18.049 24079 20891 8.994 14.702 18.587 14,888
Liabilities to banks and customers. 14222 13.445 14722 8242 2110 2454 24 783 2722
Certificated liabilties 5199 5209 9206 10.788 9.126 8.407 9.130 8.693
Subordinated liabilties 13.475 13.238 14.034 10.956 12089 12738 13.658! 13.933

Urearned premiums 22891 25468 25341

Reserves for loss and loss adjust ment expenses 73.054 T75A41 80 897

Reserves for insurance and investment contracts 6450458 720191 748403 939177 788883 526861 8453807 827258
Insurance contract liabilties 883250 740799 7765944 300511 780.456
Reinsurance contrad liabilities 55 257 N 316 434
Investment contract liabilities 55.872 47.827 49686 44 553 45328
Financial liabilties for unit-linked contracts 115361 132168  137.307

Deferred tax liabilities 4.080 6.538 8.595 2.368 2158 2124 2257 223

Other liabilities 40294 50140 50139 38956 34812 34328 2 B6728: 38166

Total liabilities 833.889 933.819 075416 1.031.378 877.163 921.614 980.502: 932372

Shareholders’ equity G1.232 74002 80821 61157 54415 58239 G0287: 57195

Morrcortrolling interests 2.447 3.363 3.773 4.235 4.320 334 3.789 3317

Total equity 63.679 77.365 B4.594 653082 58735 61560 64.076; 60512

Total liabilties and equity 897.568 1.011.186 1.060.012 1.096.770 935898 0983174 1.044.578: 992.884
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Sources of information

The credit rating issued in this report is unsolicited. The credit rating is based exclusively on public information, being
the main sources the following:

1. Annual Audit Report.

2. Corporate Governance Report.

3. Corporate Website.

4. Information published in the Official Bulletins.

The information was thoroughly reviewed to ensure that it is valid and consistent, and is considered satisfactory.
Nevertheless, EthiFinance Ratings assumes no responsibility for the accuracy of the information and the conclusions
drawn from it.

Level of the rated entity participation in the rating process

Unsolicited Credit Rating
With Rated Entity or Related Third Party Participation [NO
With Access to Internal Documents NO
With Access to Management NO

Additional information

e The rating was carried out in accordance with Regulation (EC) N°1060/2009 of the European Parliament and
the Council of 16 September 2009, on credit rating agencies. Principal methodology used in this research are :

o Insurance Rating Methodology : https://files.givalio.net/documents/methodologies/CRA 163
V2.Insurance Rating Methodology.pdf

e The rating scale used in this report is available at https://www.ethifinance.com/en/ratings/ratingScale.

e EthiFinance Ratings publishes data on the historical default rates of the rating categories, which are located in
the central statistics repository CEREP, of the European Securities and Markets Authority (ESMA).

e Inaccordance with Article 6 (2), in conjunction with Annex I, section B (4) of the Regulation (EC) No 1060/2009
of the European Parliament and of the Council of 16 September 2009, it is reported that during the last 12
months EthiFinance Ratings has provided ancillary services to related third parties of the rated entity, but not
to the rated entity. However, according to our Conflict of Interest Policy, it does not involve a conflict of
interest, since the aggregate sale does not exceed 5% of net turnover.

e Theissued credit rating has been notified to the rated entity, and has not been modified since.

Conditions of Use for this document and its content:

For all types of Ratings that ETHIFINANCE RATINGS, S.L. (the "AGENCY") issues, the User may not, either by themselves or via third parties,
transfer, sublease, sublicense, sell, extract, reuse, or dispose of in any other way the content of this Document to a third party, either for
free or for consideration.

For the purpose of these Conditions of Use, any client who might have subscribed for a product and/or a service that allows him to be
provided with the content of this Document as well as any privileged person who might access the content of this Document via
www.ethifinance.com shall be considered as a User.

Nor may they alter, transform or distort the information provided in any way. In addition, the User will also not be permitted to copy and/or
duplicate the information, nor create files which contain the information of the Document, either in its entirety or partially. The Document
and its source code, regardless of the type, will be considered as the elaboration, creation, or work of the AGENCY and subject to the
protection of intellectual property right reqgulation. For those uses of this Document which are permitted, the User is obliged to not allow
the removal of the copyright of the AGENCY, the date of the Document's issuance, the business name as established by the AGENCY, as well
as the logo, brands and any other distinctive symbol which is representative of the AGENCY and its rights over the Document. The User
agrees to the conditions of Use of this Document and is subject to these provisions since the first time they are provided with this Document
no matter how they are provided with the document. The Document and its content may not be used for any illicit purpose or any purpose
other than those authorised by the AGENCY. The User will inform the AGENCY about any unauthorised use of the Document and/or its
content that may become apparent. The User will be answerable to the AGENCY for itself and its employees and/or any other third party
which has been given or has had access to the Document and/or its content in the case of damages which arise from the breach of
obligations which the User declared to have read, accepted and understood upon receiving the Document, without prejudice to any other
legal actions that the AGENCY may exercise in defence of its lawful rights and interests. The Document is provided on the acceptance that
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the AGENCY is not responsible for the interpretation that the User may make of the information contained. Credit analyses included in the
Document, as well as the ratings and statements, are to be deemed as opinions valid on the date of issuance of the reports and not as
statements of fact or recommendations to purchase, hold or sell any securities or to make any investment decision. The credit ratings and
credit rating prospects issued by the AGENCY are consider to be its own opinion, so it is recommended that the User take it as a limited basis
for any purpose that it intends to use the information for. The analyses do not address the suitability of any value. The AGENCY does not act
as a fiduciary or an investment advisor, so the content of the Document should not be used as a substitute for knowledge, criteria,
judgement or experience of the User, its Management, employees, advisors and/or clients in order to make investment decisions. The
AGENCY will devote every effort to ensure that the information delivered is both accurate and reliable. Nonetheless, as the information is
elaborated based on data supplied by sources which may be beyond the control of the AGENCY, and whose verification and comparison is
not always possible, the AGENCY, its subsidiaries, and its directors, shareholders, employees, analysts and agents will not bare any
responsibility whatsoever (including, without any limitations, loss of revenue or income and opportunity costs, loss of business or
reputational damage or any other costs) for any inaccuracies, mistakes, noncorresponding information, incompleteness or omission of data
and information used in the elaboration of the Document or in relation to any use of its content even should it have been warned of potential
damages. The AGENCY does not make audits nor assume the obligation of verifying independent sources of information upon which the
ratings are elaborated. Information on natural persons that may appear in this document is solely and exclusively relevant to their business
or business activities without reference to the sphere of their private life and should thus be considered. We would like to inform that the
personal data that may appear in this document is treated in accordance with Regulation (EU) 679/2016, on the protection of natural
persons with regard to the processing of personal data and the free movement of such data and other applicable legislation. Those
interested parties who wish to exercise the rights that assist them can find more information in the link: https://www.ethifinance.com/ in the
Privacy Policy page or contact our Data Protection Officer in the mail dpo@ethifinance.com. Therefore the User agrees that information
provided by the AGENCY may be another element to consider when making business decisions, but decisions will not be made based solely
on it; that being the case the AGENCY will not be held responsible for the lack of suitability. In addition, the use of the information before
courts and/or tribunals, public administrations, or any other public body or private third party for any reason shall be solely the User's
responsibility and the AGENCY shall not be held responsible for any liabilities on the grounds of inappropriateness of the information's
contents. Copyright © 2023 ETHIFINANCE RATINGS, S.L. All Rights Reserved. C/ Benjamin Franklin S/N, Edificio Camt, 1° Izquierda, 18100,
Granada, Espafa C/ Veldzquez n°18, 3° derecha, 28001 - Madrid
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