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o % Strong full-year 2025 results,
Q’%:e’/ continuing a track record of delivery

P Excellent strategic progress,
building a platform for accelerated value creation

Buﬂdmg a U%: Improved investment return on all managed
p|atform for W v portfolios, with performance exceeding benchmarks
accelerated |
. Y—x  Continued strong performance from the
value creation \Q/ Alternative Risk Transfer businesses
@ : . . .
®®® Superior customer and intermediary experience

{» Maintained focus on disciplined underwriting
QV and cost efficiency






Structural shifts are redefining the risk landscape

Heightened geopolitical risk prolongs uncertainty | | Despite global uncertainty, economic sentiments remain positive

N o
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Structural reforms are underpinning a resilient outlook
for SA amid the global volatility

The South African rand gained almost 13% against the dollar | | GDP is gradually improving

SA GDP and Inflation Projections %
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Performance update: Year ended 31 December 2025

GROWTH EARNINGS FINANCIAL VALUE DRIVERS
STRENGTH
Conventional insurance Underwriting margin for _ _ Direct 3230?492 gaoyvp 220
GWP growth of 6.4% conventional insurance business Group economic capital (2024: 17%)
. . 1 (1)
(2024: 10.5%) of 11.3% (2024: 7.6%) O o taay International as % of GWP
Conventional insurance Alternative Risk Transfer _ . 19% (2024: 18%)
NEP growth of 14.7% earnings of Final dividend of 1 090 cps . _ .
(2024: 9.7%) (2024: ) (2024: 985 cps), up 10.7% Policy count: 3.7 million
Net income of Total ordinary dividend of 1 680
(2024: cps (2024: 1 520 cps), up
10.5%
Return on capital of
(2024: )
RESULTS AFFECTED BY:

Negatives: Weather-related events in March and December, foreign currency translation losses
Positives: Favourable attritional loss ratio, property portfolio improvement, ART performance, MTN & MultiChoice partnerships



Strategic



On track to deliver FutureFit 2030 through disciplined strategy
execution

Our purpose To safeguard what is important to our clients

Strategic intent Leading South African insurer driven by data, with the client at the centre of everything we do

Values Care Collaboration Integrity Innovation

Growth vectors:

Client and intermediary experience

|

! l
| : :

I Strengthen leadership position ~ : Drive international expansion and : Scale ecosystems and explore new :
: . in South Africa . diversification : markets through partnerships I
[ @ Shift to a multi-channel model : @ Leverage SanlamAllianz Ecosystem/platform play I
I : @ Maintain dominance in Broker : @ Specialist capability (via Lloyd’s) : Cross-sell across the Sanlam Group :
1 Scale Direct and tied agency : @ Scale Reinsurance : @ Partnerships: MTN, MultiChoice I

Unlock and develop data capabilities to solidify our competitive advantages

Digitise our E2E value chain and customer Leverage data and Al to enhance innovation

Modernise IT and digital capabilities journey and underwriting (pricing/risk selection)

Good corporate citizen and drive transformation

. Build resilient communities and establish

. Win the war on talent (Talent mobility) Cost excellence leadership in sustainability



Miway’s strategic initiatives contribute to accelerated top-line growth

Record new sales, driving double-digit growth, with personal lines growth more than doubling compared to 2024. Strong

positive trend in policy count.

\

POLICY COUNT — QUARTERLY TRENDS

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

J

GWP - QUARTERLY TRENDS

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 )

Source: Santam




?gci:selerating growth and diversification through Santam Syndicate

Following final permission from the Lloyd’s council to underwrite, operations remain in the early ramp-up phase, with
foundational teams in place and initial business operations underway.

Progress update

@ A seasoned London-based executive team has been appointed
o0

" Recruitment of key roles is underway
O

o Approved capacity for the Santam Syndicate 1918 exceeded £300 million and =
w Consortia and Facility lines of US$40 million been concluded to date, which is

incremental new business
%o  Successfully built and deployed a Policy Administration System
Secured and moved into new office

£ The focus remains on building a strong and credible platform for growth

e S

We have also augmented our presence in India by establishing a Tier 2 11O office in
the GIFT City in Gujarat. We intend to write treaty and facultative reinsurance through Santam Specialist Solutions and Santam Re.
Our presence in India aligns with our international growth strategy and enhances our diversification ambitions.



Our revised long term targets to 2030

NET DIVERSIFICATION ' CAPITAL

GWP GROWTH UNDERWRITING International RETURN ON DIVIDEND COVERAGE

RATE MARGIN GWP >30% CAPITAL GROWTH RATIO

CPI + GDP + 1% to 2% 5% 10 10% Direct GWP> 30% Based on NEP growth 145% to 165%

P N
ESG
CUSTOMER EMPLOYEE SAMARKET | TRANSFORMATION ll Maintain Tow 30 JSE
________ EXPERIENCE ENGAGEMENT ORN P
IFs SlelkE) Sl >24% B-BBEE Level 1 Investment Index

--------- ’ >60 >75%

m






Results at a glance

For the year ended For the year ended
31 December 2025 31 December 2024

14.7% 9.7%

Claims ratio 56.0% 61.1%

32.7%

31.3%

Acquisition costs ratio

Underwriting margin 11.3% 7.6%

Net insurance result

14.3% 10.2%

Return on capital




Santam is an authorised financial services provider (FSP 3416), a licensed non-life insurer and the controlling company for its group of companies.




Conventional insurance

GROSS WRITTEN PREMIUM VS CPI + GDP GROWTH

11

8 7.3
(O]
25 4.3
c
(O]
(&)
o 2
o

(1)

(4)

Dec-19

10.5
94 9.1
8.2
6.4
53 5.5 9.8 5.5
4.6 I 4.4
(3.7)
Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25*

Growth in GWP  mGDP growth + CPI inflation

*Year-on-year forecasted GDP of 1.1%, CPI of 3.3%

Solid growth at Broker and
Client Solutions despite
moderation in premium
increases

Double-digit growth at
Miway

First-time contribution of
MultiChoice transaction

Rate softening in Corporate
Property and Heavy
Haulage at Specialist
Solutions. Lower
Engineering new business
and Casualty still at
unsustainable rates

Santam Re in line with
2024

Net earned premiums grew
by 14.7%



Conventional insurance

GROSS WRITTEN PREMIUM
PER INSURANCE CLASS (R'M)

Property

Motor

Engineering

Liability

Crop

Transportation

Accident and health

Other

19 970
N 15 435 29%
16 817
I 6 786 0%
o (1%
1842 34%

oo

1 351 0
B 345 0%

1194
. 67z (%)

720

W ez 10%
| b (87%)

0 2000 4000 6000 8000 10000 12000 14000 16000 18000 20000 22000

Dec-25 mDec-24

Good underlying
growth across all
main insurance
classes, excluding
change in mix of
business at Santam
Re

Property includes
first-time contribution
of MultiChoice
transaction



Conventional insurance

GROSS WRITTEN PREMIUM FROM OUTSIDE SA

10 000

8 000

(@)
o
o
o

R million

4 000

2 000

24.2%

Namibia

19.6%
5674
4 745
(18.5%)
11511412
Rest of Africa Other international

Dec-25 mDec-24

13.1%

8415
7 437

Total

Strong growth in
Namibia across all
classes of business

Lower one-off
construction and
engineering business
in Rest of Africa —
seasonality of
available business

Other international
includes Santam Re
strategic partnerships
and strong growth at
Specialist Solutions

Syndicate 1918 to
contribute from 1
January 2026



Conventional insurance

GROSS WRITTEN PREMIUM
GEOGRAPHIC ANALYSIS (%)

South Africa

82%
81%

= Rest of Africa

Outer ring: 2025

Inner ring: 2024

= Other international

Focus remains on
international
expansion and
diversification

Syndicate 1918 to
drive accelerated
change in profile with
effect from 2026



Conventional insurance

REINSURANCE AS % OF GROSS EARNED PREMIUM

20.7
16.3

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

25

Percentage
— —_ N
o (@) o

(&)

Percentages disclosed for periods prior to Dec 2022 not restated for IFRS17, but impact is immaterial

Decline since 2023
attributable to:

*  Optimisation of
reinsurance 1.3%

* Change in Santam
Re mix 1.7%

* Relative
contribution of
specialist lines of
business 1.6%

Ongoing focus on
further optimisation

Decline in rates
achieved for
January 2026 renewal






Analysis of earnings

R million Dec-25 Dec-24 Variance
Conventional 5312 4 604 15%
Net insurance result &) 23S 3 264 61%
Investment return on capital 57 1340 (96%)
ART profit before tax 944 781 21%
Other (457) (244) (87%)
Associates 147 88 67%
Amortisation & other (604) (332) 82%
Income before tax & non-controlling interest 5799 5141 13%
Tax & non-controlling interest (1 740) (1462) (19%)
Net income 4 059 3679 10%

Strong underwriting
performance;
investment return on
insurance funds
benefitted from fixed-
interest returns and
outperformance of
benchmarks

Investment return on
capital impacted by
foreign currency
translation differences
of R1 billion

Strong growth across
all ART revenue lines

Amortisation and other
includes one-off cost of
R325 million

Return on capital of
29.2%, well in excess
of the 24% target
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Net insurance result: Conventional

Dec-25 Dec-24 o

% of NEP o % of NEP o

R million ° R million ° change

Gross written premium 43 960 41 308 6.4%

Net earned premium 36 920 100.0% 32192 100.0% 14.7%

Claims incurred 20 657 56.0% 19 657 61.1% 51%

Acquisition cost 12 103 32.7% 10 094 31.3% 19.9%

Commission 5073 13.7% 4 270 13.2% 18.8%

Management expenses 7 030 19.0% 5824 18.1% 20.7%

Underwriting result 4 160 11.3% 2 441 7.6% 70.4%

Investment return on insurance funds 1 095 3.0% 823 2.6% 33.0%

Net insurance result 5 255 14.3% 3 264 10.2% 61.0%
Combined ratio 88.7% 92.4%

Underwriting margin
above target range

» Structural
improvement in
profitability

* Benign attritional
experience

» Absence of large
weather-related
catastrophes

13.8% underwriting
margin excluding
increase in reserving
prudence

Turnaround in property
portfolio on like-for-like
basis



Percentage

Conventional Insurance

NET ACQUISITION COST: AS A % OF NET EARNED PREMIUM

35

30

25

20

15

10

30.2

12.5

17.7

Dec-19

29.4

12.8

16.6

Dec-20

30.0

13.4

16.6

Dec-21

29.9

13.9

16.0

Dec-22

Management expenses

30.3

13.8

16.5

Dec-23

Commission

31.3

13.2

18.1

Dec-24

32.7

13.7

19.0

Dec-25

Stringent focus on
driving efficiencies

Increase in expense
ratio since Dec-23
attributable to:

Corporate activity —
1% (0.5% in 2025)

Variable sales-
related costs and
strategic initiatives —
2.1% (1.1% in 2025)
Variable
remuneration —
0.7% (0% in 2025)

Efficiency gains —
1.3% (0.7% in 2025)

Commission affected by
mix of business



Conventional insurance

NET INSURANCE RESULT: AS A % OF NET EARNED PREMIUM

15.0

12.5

10.0

~
o

o
o

Percentage

2.5

Dec-19

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Net underwriting result ®mInvestment return on insurance funds

Dec-25

Current favourable
claims experience not
sustainable over the
long term

Some normalisation
already experienced in
first two months of 2026

Reserve sufficiency
increased from 84t to
91st percentile —
earnings impact of
R900 million from
additional prudency



Alternative risk transfer insurance

Dec-25  Dec-24 \, ;nce
R million R million

Fee income 527 487 8%
Investment margin 522 399 31%
Underwriting income 202 197 3%
Expenses (391) (389) (1%)
Operating result 860 694 24%
Investment income 84 87 (3%)
Net profit before tax and NCI 944 781 21%

Growth in size of book
supporting fee income

Favourable underwriting
experience at most
partners

Investment margin
benefitted from
favourable investment
market performance
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Return on capital
NET INCOME EXPRESSED AS % OF WEIGHTED AVERAGE SHAREHOLDERS’ FUNDS

40
31.9 29.2
30 28.5
___222 ____________BBmmm @@ _ B s
o 20
®
g 314
(@] .
S 10 19.1 8.0 20.0
o 13.4
8.8
- ] _
(0.8) (2.2)
(10)
Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
Insurance ROC m Investment and other ROC

Dotted line represents the targeted return on capital of 24%



Capital management

»  Group economic capital requirement based on the
internal model R11.3 billion (Dec 2024: R9.5 billion)

«  Group economic capital coverage ratio of 169% at 31
December 2025 (Dec 2024: 166%), including Lloyd’s
forward-looking requirement

« Target economic capital coverage ratio band
maintained at between 145% and 165%

»  Considering the capital position, a final ordinary
dividend of 1 090 cps was declared, up 10.7% on 2024

« Total ordinary dividends of 1 680 cps paid in respect of
the 2025 financial year; dividend yield of 4.3%

*  Final dividend will reduce the economic capital
coverage ratio to a level that remains at the upper end
of the target band

e Additional net R1 billion subordinated debt issuance in
2H25 in support of Lloyd’s initiative

«  Capital of R2.2 billion transferred into Syndicate 1918
at year-end to fund 2026 business plan and some
future growth

Santam is an authorised financial services providef(F
416), a licensed non-life insurer and the controlling company







Progressing on sustainability

Positive impact on society
and nature

e Continued as a constituent of the FTSE 4
Good index series and FTSE/JSE
Responsible Investment Top 30 Index

* Risk reduction: 86% of properties
geocoded

» Working with peers and fire associations
to establish the Quick Reaction Force
to respond and reduce the impact of
fires with an estimated cumulative value
of property saved at approximately
R4.6bn*

» Continued strong performance with
ClimateWise and CDP
* (From Jan 2021 to October 2025)

.-/.-.. .."u e 1‘
Chmate\W e & |
@ = FTSE4Good “ CDP

Supporting community
resilience

ﬁ

» We continue to support 110 municipalities
through Partnership for Risk and
Resilience (P4RR), with over 28 million
people benefiting

Contributions worth R448 million to
Resilient Investments, which focuses on
social impact

MTN and MultiChoice partnerships are
increasing reach to new markets across
South Africa

Catalysing disaster reduction efforts
through the G20 Disaster Risk and
Reductions Working Group

Culture and
customer experience

ﬁ

Continued commitment to excellent
customer experience and fair treatment

*  Customer NPS of 68, with improvement
across all channels

Ranked 2nd in the Top Employer Survey
and 1st in the insurance sector

Engaged workforce with an engagement
score of 88%

Launched underwriting academy
Establishment of Culture Council

Maintained our B-BBEE level 1 status
since 2018

0
EMPLOYER #2
- ——-—rvn
FOR A MTIER "o OoF L -




2026 Priorities

Well-positioned to deliver on our long term targets and strategic objectives

G

Continued focus on disciplined
underwriting and cost efficiency

/N

‘ﬂ Accelerate the direct capability

Scale international diversification through

@ Santam Syndicate 1918 and the Indian
growth opportunity

Y Drive growth through cross-sell and
— partnerships

fEo

Strengthen distribution partnerships and
deliver market-leading broker enablement

Unlock digital capabilities and invest
in Al and data

Maintain focus on delivering for our
clients and employees



Questions?

Santam is an authorised financial services provider (FSP 3416), a licensed non-life insurer and controlling company for its group companies.
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Exchange rate volatility

CLOSING RATES

Currency Dec-25 Dec-24 Change
United States Dollar 16.59 18.87 12.2%
Euro 19.46 19.54 0.4%
Indian Rupee 0.18 0.22 16.1%
AVERAGE RATES

Currency Dec-25 Dec-24 Change
United States Dollar 17.85 18.32 2.5%
Euro 20.16 19.81 (1.8%)
Indian Rupee 0.21 0.22 6.7%




Investment market performance

RETURN FOR THE YEAR

INDEX Dec-25 Dec-24
JSE All Share 37.7% 13.4%
JSE Swix 40 43.2% 10.7%
JSE All Bond 24.4% 17.2%
SA Money Market (STeFl) 7.5% 8.5%
USD Money Market (SOFR) 4.4% 5.4%




Conventional insurance

GROSS WRITTEN PREMIUM

SEGMENTAL ANALYSIS — PERSONAL AND COMMERCIAL

25 000

20 000

15 000

R million

10 000

5000

4.0%

17 554

16 873

Personal

Dec-25

m Dec-24

8.1%

26 406
24 435

Commercial

Personal lines —
softening in rate
increases and
change in mix of
business at Santam
Re

Commercial lines —
Specialist Solutions
marginally down on
2024; change in mix
at Santam Re; good
growth at other
business units



Conventional insurance

NET UNDERWRITING RESULT: PERSONAL AND COMMERCIAL

51% « Favourable claims
experience benefiting
2400 >100% 2 285 both personal and
commercial lines
2000 1875 » Strong contribution from
all insurance classes
1 600 1518
[
i)
= 1 200
e 923
800
400

Personal Commercial

Dec-25 mDec-24



Conventional insurance

MIWAY

Dec-25 Dec-24 Variance
Gross written premium (R million) 4270 3713 15%
Underwriting result (R million) 345 303 14%
Claims ratio 52.2% 53.0%
Acquisition cost ratio 39.5% 38.7%
Underwriting margin 8.3% 8.3%
Number of clients' 358 556 347 000 3%

T Excluding value-added products

Traction from Inbound
and Tied Agency
initiatives; launch of
Micashback

Record new business
sales

Strong growth in
Business insurance and
VAPS

Personal lines growth
more than doubled

Acquisition cost ratio
includes spend on
strategic initiatives and
variable acquisition cost
from strong sales
growth



India/Malaysia target shares

ANALYSIS OF SANTAM’S SHARE OF NIR FOR P&O AND SGl

Dec 2025
R million

% of

NEP

Dec 2024
R million

% of

NEP

Gross written premium 1385 1127

Net earned premium 1084 100.0% 927 100.0%
Net claims incurred 695 64.1% 561 60.5%
Net acquisition cost 405 37.4% 376 40.6%
Net underwriting result (16) (1.5%) (10) (1.1%)
Investment return on insurance funds 246 22.7% 199 21.5%
Net insurance result 230 21.2% 189 20.4%

SGI GWP growth of
27%, with strong
contributions from the
Shriram ecosystem and
own channels

Net insurance result up
28% on 2024 from
higher investment
returns. SGI achieved a
NIR margin of 24.5%

Revaluation of SGI by
R294 million in line with
strong performance,
offset by R420 million
negative foreign
currency translation
difference



Percentage

Asset liability matching

GROUP CONSOLIDATED NET ASSETS AT 31 DECEMBER 2025

13195 37 268 4 088
100
80 42
60
40
58
] 9
Insurance funds ART Sub debt

Other assets

m Strategic investments
Listed equities

m Interest-bearing instruments and preference shares
Cash and money market instruments

15 047

71

SH funds

69 598

Total

Asset/liability matching
philosophy remains in
place

Listed equity exposure
relates to Santam
Namibia and ART client
portfolios

Strategic investments
mostly reflect economic
interest in SGI and
NMSIS



Conventional insurance

SIZE OF NET INSURANCE FUNDS

14 000 13132

12 511
" 729121231236112 025
12 000 11 653

11 16711 19711 300 10 86711033
10886 10 g

72
9910
10 000 9370

8 444 8721
8 000

R million

6 000

4 000

2000




Shareholder funds

CURRENCY EXPOSURE
100 31
18
80
& 24
g 60
c
o
o
i
55
20
Dec-24
Rand US Dollar Indian Rupee (Target shares)

Dec-24 amended for change in allocation between capital and insurance fund portfolios

15

22

61

Dec-25

m Other currencies (mainly Namibian Dollar and Malaysian Ringgit)



Investment return

Investment return on

; Dec-25 Dec-24 Variance
insurance funds - -

R million R million
Conventional 1095 823 33%
Alternative Risk Transfer 522 399 31%
Santam group 1617 1222 32%
_Shareholder Dec-25 Dec-24 Variance
investment return

R million R million
Conventional 57 1 340 (96%)
Alternative Risk Transfer 84 87 (3%)
Santam group 141 1427 (90%)

Improved investment
return on all managed
portfolios

Performance exceeded
benchmarks in general

Shareholder investment
return impacted by
foreign currency
translation differences



Thank you

Santam is an authorised financial services provider (FSP 3416), a licensed non-life insurer and the controlling company for its group of companies.
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