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Disclaimer

Disclaimer: Analyst Presentation

NEITHER THIS DOCUMENT NOR ANY PART OR COPY OF IT NOR THE INFORMATION CONTAINED IN IT AND ANY RELATED MATERIALS MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES,
AUSTRALIA, CANADA OR JAPAN OR DISTRIBUTED OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR TO ANY RESIDENT THEREOF

This document, which has been prepared by Helvetia Group, is private and confidential and may not be copied, altered, offered, sold or otherwise distributed to anybody by the recipient without the consent of Helvetia
Group. Although all reasonable effort has been made to ensure that the facts stated herein are correct and the opinions contained herein are fair and reasonable, this document is selective in nature and is intended to
provide an introduction to and an overview of the business of Helvetia Group. Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as having
been adopted or endorsed as accurate by Helvetia Group. Neither Helvetia Group nor any of its directors, officers, employees and advisors nor any other person is liable in any way for any loss howsoever arising directly or
indirectly from the use of this information.

The facts and information contained in this document are as up to date as is reasonably possible and may be subject to revision in the future. Neither Helvetia Group nor any of its directors, officers, employees or advisors
nor any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this document. This document may contain projections or other forward-
looking statements related to Helvetia Group which, by their very nature, involve inherent risks and uncertainties, both general and specific, and there is a risk that predictions, forecasts, projections and other outcomes
described or implied in forward-looking statements will not be achieved. We caution you that a number of important factors could cause results to differ materially from the plans, objectives, expectations, estimates and
intentions expressed in such forward-looking statements. These include (1) changes in general economic conditions, in particular in the markets in which we operate; (2) the performance of financial markets; (3) changes in
interest rates; (4) changes in currency exchange rates; (5) changes in laws and regulations, including accounting policies or practices; (6) risks associated with implementing our business strategies; (7) the frequency,
magnitude and general development of insured events; (8) mortality and morbidity rates; (9) policy renewal and lapse rates; and (10) realization of synergies and scale benefits. We caution you that the foregoing list of
important factors is not exhaustive; when evaluating forward-looking statements, you should carefully consider the foregoing factors and other uncertainties. All forward-looking statements are based on information
available to Helvetia Group on the date of its publication and Helvetia Group assumes no obligation to update such statements unless otherwise required by applicable law.

This document serves for information purposes only. This document does not constitute an offer or a solicitation to sell, exchange, buy or subscribe to securities, nor does it constitute an offering circular as defined by
article 652a or article 1156 of the Swiss Code of Obligations or a listing prospectus as defined by the listing rules of the SIX Swiss Exchange Ltd. Investors should make their decision to sell, buy or subscribe to securities in
Helvetia Holding AG solely on the basis of the relevant offer prospectus which will be published in due course.

This document is not an offer of securities for sale or purchase in the United States. The securities to which this document relates have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "Securities Act"), and may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act. There will not be a public
offering of securities in the United States.

Please note:
Sums in this presentation are based on unrounded figures and may not add up due to rounding differences. Likewise, year-on-year changes are calculated on the basis of unrounded figures.
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Excellent solvency position with an SST ratio of 288%

(in CHF million, as of 1 January) SST ratio on a strong level decreasing compared to prior year:

Risk-bearing capital 9,659 9,193 -466 Decrease of risk-bearing capital mainly driven by capital market
developments (FX and decrease in interest rates) and exceptionally
high claims from natural catastrophes and large claims events in 2023,
l partially offset by strong equity market performance, falling credit
spreads, current investment income and a profitable new business mix
in life business
> Details on slide 5

Target capital 2,921 3,189 +268

Higher target capital mainly attributable to capital market
developments (especially driven by lower interest rates and higher

l equity risk) and an increase in non-life underwriting risk due to the
growth in natural catastrophe exposures and higher retentions for 2024
> Details on slide 6

# Strong capitalisation and a balanced risk position reinforcing resilience

1 Prior year adjusted for a change in regulation in terms of the risk margin: From 2024, the risk margin is part of the market-consistent valuation of insurance liabilities instead of considered in target capital
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Decrease in SST ratio on high level mainly driven by development
of capital markets

Mainly driven by decrease in Subdued due to effects from lower
interest rates and changes technical results in non-life, while
in exchange rates business contribution to risk-bearing

capital generation remains substantial

-30% pts
”””””””””” 3% pts ————— 3%pts T 119 pts
SST ratio Capital markets Assumptions, Economic profit / Dividend payment Other effects SST ratio
01/01/2023 parameter & business growth 01/01/2024

model changes
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Slight reduction in risk-bearing capital mainly due to capital
market developments

(in CHF million, as of 1 January)
IFRS equity? 3,777 3,641 -136
Valuation differences 5,000 4,613 -387
thereof CSM 3,942 4,031 +89
thereof risk margin -746 -840 -94
B e e
Deductions® -785 -786 -1
Supplementary capital 1,668 1,725 +57

Main positive effects on risk-bearing capital:

N

Offsetting

Strong equity market performance

Falling credit spreads

Overall positive performance of the investment property portfolio
Current investment income

Underwriting results in non-life and improved new business mix
in life business

effects on risk-bearing capital:

Appreciation of the Swiss franc against the euro and US dollar
Decrease in risk-free interest rates, particularly in Swiss francs

Exceptional level of claims from natural catastrophes and large
claims events in 2023

Updated assumptions in life business

Reduction in the ultimate forward rate based on updated
regulatory requirements

Proposed dividend distribution for the 2023 financial year

1 Prior year adjusted for a change in regulation in terms of the risk margin: From 2024, the risk margin is part of the market-consistent valuation of insurance liabilities instead of considered in target capital

2 Excluding hybrid capital

3) Expected dividend payments and taxes on property gains and transfers
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Higher capital requirements mostly resulting from lower risk-free
interest rates and higher equity risk

. . Main positive effects on target capital:
(in CHF million, as of 1 January)
Underwriting risk life 353 964 +111 Sprea_d risk: Impact of interest rate and spread devglopmgnts
— _ outweighed by exchange rate effects, a higher credit quality of the

Unterwriting risk non-life 852 935 +83 bond portfolio and other effects

Diversification effects -376 -425 -49 ‘ - Currency risk: Reduced net exposure in EUR and USD

Total underwriting risk 1,328 1,474 +146 Real estate risk: Decrease driven by changes in exchange rates and

roperty sales, partly offset by revaluation due to the favourable

Interest rates 665 813 +148 Property sales, party y
market situation

Spreads 1,607 1,537 -70 _ _

— Offsetting effects on target capital:
Equities 369 486 +117
Forei b . 299 81 18 Life risk: Increase primarily driven by lower risk-free interest rates
reign nger - . : .
oreign exchange rates Non-life risk: Increase mainly due to growth in NatCat exposures and

Real estate 968 939 -29 h|gher retentions

Other market risk 77 61 -16 Interest rate risk: Higher duration mismatch due to lower risk-free

Diversification effects 1,509 | -1,596 87 Interest rates _

: ' - Equity risk: Increase resulting from strong market performance

Total market risk 2477 2,521 +44 amplified by market-driven reduction in the hedging effect and active

Credit risk 1,087 1,119 +32 reduction in equity hedging

Diversification effects -1,039 1,127 -88 Credit risk: Increase predominantly due to higher market values of
bonds as a result of lower risk-free interest rates and credit spreads.

Other effects 932 798 +134 | _ > af P
Other effects: Expected technical result in non-life influenced by
higher claims projections and costs.

1 Prior year adjusted for a change in regulation in terms of the risk margin: From 2024, the risk margin is part of the market-consistent valuation of insurance liabilities instead of considered in target capital helvetia A
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Appendix.



SST sensitivities

Market risk Shift A RBC A SST ratio!) A SST ratio A RBC A SST ratiol) A SST ratio
sensitivities (in CHF million) (RBC effect only) (in CHF million) (RBC effect only)

31/12/2022 31/12/2022 31/12/2022 31/12/2023 31/12/2023 31/12/2023

Interest rates? -50 bp -67 -3% pts -16% pts -171 -5% pts -17% pts

Spreads?® +50 bp -691 -24% pts -21% pts -698 -22% pts -21% pts

Equities -10 % -201 -7% pts +3% pts -221 -7% pts +2% pts

Real estate -10 % -1,108 -38% pts -34% pts -1,062 -33% pts -29% pts
FX EUR/CHF -10% -79 -3% pts -83 -3% pts
FX USD/CHF -10 % =77 -3% pts -67 -2% pts
Life insurcm.c.e .ri.Sk Shift (in CHFAmﬁiErf)' (?QBSCS :ffggttc::?l:/; (in CHFAmﬁiErf:)' (ARBSCS :ffggtt(::l,l:l))
sensifivities 31/12/2022 31/12/2022 31/12/2023 31/12/2023
Longevity +10 % -171 -6% pts -207 -6% pts
Disability +10 % -41 -2% pts -58 -2% pts
Reactivation -10 % -46 -2% pts -55 -2% pts
Costs +10 % -271 -10% pts -321 -10% pts
Lapse +10 % -68 -3% pts -59 -2% pts

1 Only own funds (RBC) sensitivities included; excl. effect on target capital
2) Without intragroup loans; for subsidiaries in the EU, the yield curves defined by the European supervisory authority are used to determine the interest rate sensitivity
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8 | policy loans and mortgage-backed bonds



Walk from IFRS to SST capital

SST ratio: 288%

(in CHF million; as of 01/01/2024) as of 01/01/2024
,,,,,,,,,,,,,,,,,,,,,,,, 582 -786 Lg2s
IFRS Valuation differences Deductions SST core capital Supplementary captial SST risk-bearing capital
Deferred tax assets and liabilites 307 Pre-tax view under SST
Investments and real estate 809 \Valuation differences SST vs. IFRS
Technical provisions 597 Valuation differences a.nd eligibility of future policyholder
bonus as solvency capital
Risk margin -840 The risk margin is only recognised as a liability in the SST
Goodwill and other intangible assets ~ -1,602  Not eligible as solvency capital
Other assets and liabilities 2,435 Valuation differences SST vs. IFRS
Valuation differences 582 °
helvetia A
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Helvetia Versicherungen: SST ratio of 298%

Risk-bearing capital:

(in CHF million, as of 1 January) Exceptionally high claims from NatCat and large claims events in 2023,
Risk-bearing capital 5.696 £ 439 57 ' proposed dividend distribution for the 2023 financial year (including transfer
’ of free deployable funds of CHF 375 million to the Holding strengthening
Target capital 1,613 1,828 +215 financial flexibility at Group level)

Transition to accounting standards IFRS 17/9 and adjustment of the valuation
‘ model for participations (EU subsidiaries) with a countereffect on target
capital and thus no major impact on the SST ratio

Positive effects from equity market performance, lower interest rates and
‘ credit spreads, and stable investment income and technical result (apart from
extraordinary NatCat claims in 2023)

Target capital:

Substantial increase in participation risk due to the introduction of IFRS 17/9
[ and the further development of the valuation model for participations (with a
compensating effect on risk-bearing capital)

Significantly higher expected financial result due to a planned additional

‘ capital transfer from Helvetia Leben

1 Prior year adjusted for a change in regulation in terms of the risk margin: From 2024, the risk margin is part of the market-consistent valuation of insurance liabilities instead of considered in target capital
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Helvetia Leben: SST ratio of 228%

Risk-bearing capital:

(in CHF million, as of 1 January) Adjustments to actuarial assumptions, reduction in the ultimate forward

Risk-beari ital 4,667 4,907 660 ’ rate (UFR) and proposed dividend for the 2023 financial year (including
3 r n ’ ’ - . - - .
srrbearing capra transfer of free deployable funds to the Holding strengthening financial

Target capital 1,667 1,844 +177 flexibility at Group level)

Capital market developments, especially the decline in risk-free interest
' rates in CHF and the appreciation of the Swiss franc against all other
major currencies

Positive effects from a strong equity market performance, property
‘ revaluations and business development (particularly an improved new
business mix)

Target capital:

' Significantly higher market, underwriting and credit risk reflecting capital
market movements (especially lower risk-free interest rates)

1 Prior year adjusted for a change in regulation in terms of the risk margin: From 2024, the risk margin is part of the market-consistent valuation of insurance liabilities instead of considered in target capital
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