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Disclaimer

o This presentation has been prepared by the management of Bupa Arabia (“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.

o 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 Bupa Arabia nor
any other person accepts any liability for any loss howsoever arising, directly or indirectly, from this presentation or its contents.

o 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 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.

o 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.

o 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.
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Private Medical Insurance Market Potential - Population

Sources: GOSI, MOL, CCHI, Bupa Arabia Internal Estimates, as of

Dec 2015

JSauds, _Bxpas, Joal

) )
PoEuIation 21.11 M 10.41 M 31.52 M
e N\ A A
Mandated:
Private sector 5.64 M ST [ T
N /U / 4
Covered 314M || 7.86M | [ 11.00M
Uninsured 250M | 120m |[ 3.70M |
%Covered | [ 56% | 87% || 75% |
Y )
Public Health: 15.47 M 1.35 M [ 16.82 M }
| Gov. Employees  12.6 M ]
[ Domestic Helpers 0.95 M
[ Unemployed 0.7 M ]
: [ Gov. Employees 0.40 M
[ Retired 1.67 M ]
[ Self Insured 0.5 M ]
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The Saudi Insurance Market Report: Gross Written Premium (GWP)- Medical
Sector SR (m)

Gross Written
Premium

2006 2011 2012 2013 2014 2015 Q12015 Q12016

Total Medical

2,222 3,065 4,805 7,292 8,690 9,802 11,154 12,927 15,789 18,961 4,968 5,423
Insurance

Bupa Arabia 367 597 941 1,347 1,749 1,993 2,194 3,177 5,740 7,328 2,079 2,446

Bupa Arabia Market

Share 16.5% 19.5%  19.6% 20.3% 19.7% 24.8% 36.3% 38.6%

41.8%  45.1%

2015 Medical Insurance

Performance sr m) - Bupa Arabia CAGR between 2006-2015 is
18,961 39%

16,494 « Medical insurance CAGR between 2006-
12,813 2015 is 27%.

« 2015 Medical insurance Loss ratio reached
78%. For 2014 Loss ratio was 79%.

e  GWP retention rate is 96%

Gross Written Net Earned Net Claims ° Bupa Arabia Ql 2016 market share iS
Premium Premium Incurred 45 10/
. 0
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Market Gross Written Premium Growth- Medical Sector
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Market Share: Gross Written Premium- Medical Sector

Q1 2015 P

Others Tawuni

19%

MedGul
f
21% é
Arabia

Arabia 45%

34%

« The medical sector GWP for Q1 2016 is SR 5.45 billion compared to SR 4.97 billion in Q1 2015.
* BupaArabia market share increased by 3.1% in Q1 2016 compared to Q1 2015
« Other (28 companies) market share is 19%

Medicalsector: | GWP _ lospow|eote05| LR |
SR (m) Q1 2014 2015 2016 [ growth | growth 2014 2015 2016
Bupa Arabia 1421 2079 2446 46% 18% 87% 86% 85%
Tawuniya 958 863 1063 -10% 23% 94% 83% 85%
MedGulf 843 1061 883 26% -17% 85% 96% 86%
Others 926 964 1031 4% 7% 70% 71% 56%
Total 4148 4968 5423 20% 9% 85% 85% 80%
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Others: (Smaller Companies)- srm)

Others (top 5) GWP Growth 242

== Sagr

=m=AICC

=@=SAICO

== AXA

=== Amana

Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016

» Top 5 smaller companies based on 2015 performance.
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Health Contribution & All Lines Net Income srm)

Health Underwriting Contribution Q1 (2015- 2016) Contribution Q1 2016
e

Others
40%

Q115 Q116 57%
905

0,
3% 32% 208%

211 278

171 175

Tawuniya Bupa Arabia MedGulf Others Total

All lines Net Income(Pre-tax/Zakat) Q1 (2015- 2016) Q1 2016 All lines Income: Net of
unrealized gains/losses

H Investment, Other Income, &Income after unrealized

gains/losses
897% ® Underwriting

¥ Q1 2015 ®Q1 2016

71 12 73 103 259

ers Tawuniya  MedGulf Bupa Arabia  Others Total
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Summary- Key Financial Metrics

Bupa Arabia -SR(m)

GWP 2,446 18%
NEP 1,882 24%
Contribution 278 329
Loss ratio(- is better) 85 204 _0.82%
Expenses 209 16%
Net profit before zakat & 73 989%
tax

EPS SR 0.91 98%

Bupa Arabia

10



Bupa Arabia “Underlying” Results Q1 (2012-2016)

Underlying Trading Results (23.9) (17.1) (18.6)

Investment Income & Other income 10.7 7.6 7.7 9.4 11.9
Bad Debt Provision (BDP) 15.1 (2.5) (9.9) 4.1 19.2
One offs/Other income one off - 8.0 - - -

Pre Tax Reported Results

Premium Earned 513 532 881 1514 1882
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Cost Base Profile: % Net Earned Premium

Bupa Arabia- Q1 2014 Q1 2015 Q1 2016
Commissions 3.1 2.4 2.4
Levies/ Brand fees 2.7 2.3 2.2
Marketing/ Fulfilment 0.8 0.6 0.7

6.6 5.3 5.3

Salaries/ Staff related/ Training 6.5 5.0 5.1

Others: IT/Property/ Travel 2.0 1.8 1.8
Total (Excluding Co-op Distribution & BDP) 15.1% 12.1% o

« Written is a more appropriate denominator; on this basis acquisition costs are at
4.1% in Q1 2014, 3.9% in Q1 2015, and 4.1% in Q1 2016.

* Cost line items do not reconcile with the quarterly financial statement.

Bupa Arabia
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Balance Sheet- Key Facts Q1 (2013-2016) sr (m)

Assets Working Capital+ Shareholder’s
Equity

Bupa Arabia



Balance Sheet- Key Facts Q1 (2013-2016) sr (m)

Assets

Working Capital+ Shareholder’s
Equity

2015 Q1 2016

M Investments & Cash ® Goodwill ® Fixed Assets

2015 Q1 2016

® Working Capital  « Shareholders Equity

Bupa Arabia
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Gross Written Premium Q1 (2013-2016) sr (m)

7,328
5,740

3,177

2,121 2,079 1891 2,257 2,446

1,421
825 876 903 gy ' 1,377 821 1,100

Q1 Q2 Q3 Q4 2013 Q1 Q2 Q3 Q4 2014 Q1 Q2 Q3 Q4 2015 Q1

Q1 GWP Growth

18% +  GWP CAGR is 44% from Q1 2013 -Q1

% 2,446
46% 2016.

Q1-13 Q1-14 Q1-15 Q1-16
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Net Earned Premium Q1 (2013-2016) sr (m)

6,739

2,604

1,765 1,812

1,649

1,514

1,316 1,402

532 595 703 775 881 996

Q4 2014 Q1 Q2 Q3 Q4 2015 Q1

Q1 Q2 Q3 Q4 2013 Q1 Q2 Q3

Q1 NEP Growth

24% «  GWP CAGR is 52% from Q1 2013 -Q1
0 1,882
2% 2016.

Q1-13 Q1-14 Q1-15 Q1-16
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Contribution Q1 (2013-2016) sr (m)

510

70 87 174 179 114

176

1,528

946

608

375
317 011 334 278

Q1 Q2 Q3 Q4 2013 Q1 Q2

Q4 2014 Q1 Q2 Q3 Q4 2015 Q1

Q1 Contribution Growth

32%

85% 278

63%

18% 114

Q1-13 Q1-14 Q1-15 Q1-16

Q1 Loss Ratio

86.9% 87.1%
.9%
86.0%

85.2%

Q1-13 Q1-14 Q1-15 Q1-16

Bupa Arabia
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Bupa Arabia — Past, Present and Future

The Past: » One of the first health insurers in KSA
A Health

TS EREE « Aleader in the fight for enforcement of expatriate health cover
Pioneer in  Superior service and real differentiation for customers
KSA

—

The Present:
Leading the « The most efficient in a growing market

Health + Systematizing and continuous improvement in core
Insurance processes

Market « Creating real differentiation on superior service and
Through

Change by offering customers unique healthcare expertise

The Future:
The Arab

World’s * Bupa Arabia will be the greatest

Foremost healthcare company in the Arab world
Healthcare

Partner

Bupa Arabia
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Bupa Arabia: What We’ve Achieved, Financially

7328 + BUPA Middle East * In 2010, Bupa Arabia

GWP SR (m)

(BME) was reached 1 million
5740 incorporated in 1997 members.
as a JV between Bupa
Group and Nazer * The largest health
Group. insurer (by GWP) in
Saudi Arabia.

* In 1999, a Royal
decree mandated

PMI for non-Saudis, °* In 2013, Bupa
Arabia reached 2

» In 2006 this was million members.
linked to visa
D D O N I O XD O DO QO N ALY BB renewal. ignitin * In 2014, It became
F PO O O PO O R NN AN NN » Igniting
S SIS S S S S S S S SIS S S S S industry and BME the most profitable
, , growth. insurer (retained
._n__B_)Ejpa Arabia Profit profit) in Saudi
. __; Bad Debt Provision; article 69 impact - In 2008, BME Arabla and had the
biggest market
changed from a JV :
. share in the
to a public company )
: Medical Insurance.
114 and changed its
L7610 o0 “a”;)?to Bupa g * In 2015, we
g DT - Arabia. Bupa an reached 3
D the Nazer Group millions
2 7 21 26 each own 26.25%
: ' members.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 the remainderis
7 5 -9 -3 owned by the public.
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Bupa Arabia: What We’ve Achieved, Industry Awards

Bupa n

Loy

Our services have set industry standards. We have been recognized by various organizations for

our value added benefits to our customers.

2006 2007 2008 2009

- Best medical insurer, « 8" Best company towork  + E-business Award, Middle ~ * E-business
Jeddah Chamber of for, Saudi Best Company East Insurance Award, award, Middle
Commerce Award. Msg. Bupa East Insurance

* E-business award, « Best Call center Quality « Best Company to work awards,
Middle East award, Insights Middle East for, Saudi Best Company Basmah.
Insurance Awards, Call center Awards. Award. * 8" Fastest
Bupa Active Service. « Best Medical Insurer, + Best working Environment growing

Jeddah Chamber of

Commerce.

2012

Best Large Call Centre —
INSIGHTS Middle East
Call Centre Awards

2013

Best Saudi Company to work for.
Best Workplace For Women
Award

+ Best Saudi Company to work
For, for Insurance and Finance
Service Sector Award

» Best Call Centre in Middle East

for women, Saudi best company award

company award (SME sector)
+ Best Call center Quality Saudi fast
award, Insights Middle growth award.
East Call center Awards.
2014

* The Best CSR imitative- international Finance Magazine.

* The Best CSR impact imitative award- Saudi Arabia CSR
summit 2014.

* The Best CSR integrated Organization award- Saudi Arabia
summit 2014. .

» Top rating in building competitive” responsible employment
standard’- King Khalid Foundation awards.

» Ranked 10t “Great place to Work” In Saudi Arabia .

2

* Best Saudi Company to work for- Female category. .
* Best innovative Healthcare partnership in KSA for al Hilal
FS.. .
2016
. Leadership role in orphan care by Ministry of Social
Affairs

. Tal Nazer, awarded as the 2" best Top CEO in KSA and
Top CEO award for 2016 within GCC

2010 2011
+  Preferred + Best Saudi
CEO of the Company to
Year Award. work for. Best
Naseba & Workplace For
Kingdom HR Women
Gathering Award
+ Best Saudi
Company to
work For, for
Insurance and
Finance
Service Sector
Award
015

The best Insurance Company of the
Year by Arabian Business

Tal Nar, awarded as Top CEO Middle
East by Trends Magazine in
conjunction with INSEAD business
school

1st Ranking in ‘Most Women Friendly
Employer award by HRDF

2" Ranking in ‘Excellence in Learning
and Development’ by HRDF

Ali Sheneamer, awarded as
‘Champion of Change’ by 2rd Annual
Talent and Diversity Leadership
Forum

Bupa Arabia
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Healthcare Love Working Extraordinary
Partner at Bupa Performance

Bupa Arabiais the greatest healthcare company in the Arab world. Itis designed to deliver on its
purpose. When it touches you, whether you are an employee, a customer or a community member,
you will live alonger, healthier, happier life. We have written history.

2020: Our Intent and Goals

People love
A healthcare partner to working at Bupa because of our Extraordinary business
millions more people amazing culture performance

Health insurance that leads the
market in unlocking access to high-
quality healthcare

We are leaders in all we do

We have an innovative and

. . caring culture
Provision (e.g., clinics and

hospitals) sufficient to shift the
industry to a patient-centric,
outcomes-focussed paradigm

We are loved by customers

We have amazing talent

Partnerships to tackle the most
pressing healthcare needs We consistently act according
to our values

Bupa Arabia 21



Bupa Arabia — Investment in Competitive Advantages

*Key Business wins:
5);‘,)122221055 * Nesma and Partners Contracting Co. (Oct 2015)
R . Al Rajihi Bank (Jan 2014)
*  Abdullatif Jamil Group (Jan 2014)
* The Savola Group- Panda (Jan 2014)
*  SABIC (July 2014)

Customer
Service

Strong Brand
& Social

Responsibility Culture

*Opened regional office in Riyadh in 2014, grown

LI A headcount significantly.

International
Health Care
Experience

Medical
Insurance:
Many clinical

*New healthcare operations department:

2014: 800 K lives touched.
2015:1.5 M lives touched.
*Bupa World in Riyadh (Oct 2014)
*Football partnerships (July 2014)

Services

Strong

Relationships
with Health
Care

Providers ;
Established

Client Base
and Market
Share

Fully
Integrated
Information
Technology
System

*Opened new claims department in Jeddah (Jan 2016).

Al Rajhi Bank

T | e 1L WURE - TR

<2 5l 14

HE Abdul Latif Jameel

Bupa Arabia
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Bupa Group- International Strength nsurance businesses |
Total Countries sold to: 190 N _ .
Total Revenue: £ 9.8 bn (As of Dec 2015). Provision businesses
Total employee headcount 84K. Integrated health services .
United Kingdom _ China
Bupa Health & Wellbeing Poland Representative
UK Care Services Lux Med / Office Beijing
Bupa Global Bupa Home Healthcare
North America Cromwell Hospital Hong Kong
Highway to Quality HealthCare

Health, Inc.{_.!_' Medical Services

Hong Kong
Bupa Hong Kong

Thailand

Bupa Thailand
Spain .
Sanitas Australia

Bupa Australia / MBF
Bupa Care Services
JAustralia

Sanitas Hospitals
Sanitas Residencial

Latin America

Bupa Latin America
(Offices in Miami, USA,;
Mexico; Ecuador; Bolivia;
Dominican Republic)

Chile

CruzBlanca /{
International _ Salud India New Zealand
Bupa International Max Bupa Bupa Care Services NZ
(Offices in Brighton, England,;
Copenhagen, Denmark;
Dubai, UAE; Cairo, Egypt; and Saudi Arabia
Hong Kong, China) Bupa Arabia
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We’re Better, Because of Our World Class Service

World Class

Customer Service

We transformed our call We have the best We have our own
centre into a medical call customer care and VIP command centre to
centre by embedding unit handling end to end monitor the customer in-
doctors and nurses issue resolution hospital experience live

Unparalleled Point

of Care Attention

We have very dedicated in- We have Bupa Arabia We have a professional,
hospital teams ensuring doctors working in experienced provider
resolution with the Insurance  hospitals to ensure better relationship team to
office and Bupa HQ healthcare outcomes for ensure the best
our members relationship with with
providers

Bupa Arabia 24



Tebtom: Surrounding you with Care

Tebtom program- a set of unprecedented and unique
healthcare services that transcend regular healthcare
coverage

.....

(Lol diley 325

Elderly Care *

e
Tebtom

...........

dio joll uAl poll iley

Chronic Diseases Care '-"-‘.

dalnllale,
Child Care

o Ly uub

E:uiaa; boctor

International Second
Medical Opinion

Q% dogoVlg Lol dlc
{ Maternity Care

Bupa Arabia
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MARKET CONTEXT - 2016 FOCUS

% Macro Economic Environment
o Oil prices; Impact on GDP?
o Cost of living increases; impact on affordability and hospitals
costs?
o Raise investment returns (yields improving) whilst balancing
admissibility constraints
% CUSTOMERS
o Enhancing our proposition and service — new CRM platform,
HealthCare Operations
o Building scale in the Saudi Family segment

Capital

% COMPETITORS
o Managing the size and impact of extended payment term
requests in a tightening credit market.

K/

*» PROVIDERS

o Containing price inflation and risks of cartel like behavior

o Build capability — resources and IT to reduce fraud, abuse &
overtreatment

Regulators % REGULATORS
o Push for better enforcement and coverage of the public sector.

% PEOPLE
o Embedding, empowering and growing a rising workforce
o Providing the IT environment which supports greater customer
service

Bupa Arabia 26






