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Disclaimer and cautionary statement

This presentation was produced by Baloise Holding AG and/or its affiliates (hereafter "Baloise") with the best of its knowledge based on information available for
Baloise on the day of its first publication. If nothing is indicated to the contrary, all figures are not audited. This presentation contains forward-looking statements.
Forward-looking statements involve inherent risks and uncertainties, and Baloise might not be able to achieve the predictions, forecasts, projections and other
outcomes Baloise describes or implies in this presentation. A number of important factors, including internal factors and external factors such as changes to laws and
conditions of the global economy, could cause results to differ materially from the plans, objectives, expectations, estimates and intentions Baloise expresses in this
presentation. Neither Baloise nor any of its members of the board, directors, officers, employees, advisors or any other person make any representation or warranty
as to the accuracy or completeness of the information contained in this presentation. Neither Baloise nor any of its members of the board, directors, officers,
employees, advisors or any other person accept any liability, whether direct or indirect, for losses which might arise from making use of the information of this
presentation. This presentation does not constitute an offer, a recommendation, or a solicitation to subscribe for or purchase any shares or other securities of Baloise
and does not release the recipient from exercising his/her own judgment, if necessary, with the help of a professional advisor. Furthermore, Baloise does not intend to
update these forward-looking statements except as may be required by applicable law. This presentation does in no respect constitute a prospectus in the sense of
art. 35 et seq. of the Swiss Federal Act on Financial Services. This document may not be copied, reproduced, altered, offered, sold or otherwise distributed to any
other person either in part or in full without the prior written consent of Baloise. It should be noted that no IFRS 17/9 related information or figures have been audited.
It is possible that, as Baloise and the industry adapt to IFRS 17/9 reporting, Baloise might determine that adjustments to its initial judgement will be needed. There
can be no assurance that such judgments and, more broadly, the ultimate impacts of the IFRS 17/9 introduction on Baloise’s presentation of its business, results of

operations or financial condition will not differ materially from the illustrative and preliminary information contained in this presentation.
Copyright © 2023 Baloise Holding AG. All rights reserved.
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Agenda

Half Year Results 2023 in a Nutshell
Capitalisation

Non-Life Business

Life Business

Asset Management and Banking

Insurance Assets

N o o~ Wb

Segment Reporting

This financial information is based on the new IFRS 9 and IFRS 17 accounting standards, which are effective from 1 January 2023. The
comparative periods have been adjusted to reflect the application of these new accounting standards and therefore may differ from the
figures originally published.
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O Half Year Results 2023
IN a Nutshell



Financial Highlights Half Year 2023

Reliable margins, strong solvency, and good growth in Non-Life

Earnings
EBIT 267 mn
Net Income 206 mn
Cash
Cash Remittance On track
Capital
Comprehensive Equity! 7.4 bn
S&P Rating A+
SST-Ratio? >230%
1) Shareholders Equity plus CSM (post tax) 2) Estimated, per 30.6.2023
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Non-Life Business

Growth3 4.7%
Combined Ratio 87.3%
EBIT 158 mn

Life Business

Growth -4.7%3 | 6.2%*
Interest Rate Margin 129 bp

New Business Margin 6.7%

EBIT 104 mn

Asset Mgmt & Bank

Third-party assets +0.6 bn
Total Investment Yield® 2.6%
EBIT 43 mn

3) Gross Written Premiums in local currency 4) Investment-type premiums (IFRS 9) in local currency

Main Messages

« Good growth of 4.7% and strong
Combined Ratio of 87.3% in Non-Life

* Reliable margins in Life: interest rate
margin of 129 bp and new business
margin of 6.7%

» Very strong economic capitalisation:
SST ratio of > 230%, S&P-rating of
A+, and Comprehensive Equity of
CHF 7.4 bn

« Strong cash remittance in 2023
expected in line with our cash target
of CHF 2 bn until 2025

All amounts in CHF

5) On insurance assets, not annualised



Payout to Shareholders and Remittance to Holding
Strong cash remittance in 2023 expected in line with our cash target of CHF 2 bn until 2025

Dividend per Share
7.0

e Strong focus on cash 6.4 6.4
and attractive & reliable 6.0

5.6
payouts -

50 g

45 45 45 45 45 45 *1°
* Reliable track record of 38
continued dividend
increases (13 times in

20 years) -

* Cash remittance and 11
dividends are not affected 0.6
by the transition to

JHRS Lt 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

® Dividend prior year Dividend increase
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Capital — Solvency and Rating

Swiss Solvency Test (SST)
SST ratio and sensitivities as of 30 June 2023, estimated SOIVenCy I
All Solvency Il ratios without transitionals and without volatility
adjustment 'in the green’ (>100%) as of 31 December 2022.
A Equity

= 0 = (1] (o] (o] (o]
50% 25% 0% +25% +50% _ - - _
For further details see Solvency and Financial Condition Reports (SFCR), April 2023

+100
a +50 > 140%
<)
®n +25 >100%
g ]
© 0 >230% > 80%
n
(O]
g > S Standard & Poor's Rating
sl - <33% Standard & Poor’s rating of 'A+ with a stable outlook’ confirmed in
100 > 140% August 2023.
Standard & Poor's acknowledges Baloise’s excellent
» SST ratio as of 30 June 2023 higher than 230% estimated capitalisation - which remains comfortably above the AAA level
(1 January 2023: 240%) according to the S&P capital model - its high operational
» SST ratio expected to be above 140% even if interest rates would drop by mg:::ggllty Wi Sl R ES NG PRRILIE [ 1S BRIl CRle

100 bp and equity markets would simultaneously crash by 50%
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Capital — IFRS Equity

Change in Equity Comprehensive Equity
In CHF mn, incl. non-controlling interests In CHE mn
HY 2023 7,751
7,374
Total Equity at January 1 3,417
Other comprehensive income -16 3,405 o Shareholder’s
’ equity
Dividends -336
_ _ A =-4.0%
Profit for the period 204
Other? 11
Total Equity at June 30 3,280

1) incl. purchase / sale of treasury shares

FY 2022 HY 2023

Comprehensive Equity of CHF 161 per share in HY 2023, based on 45.8 mn shares outstanding
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Capital — Structure and Debt Maturity Profile

Cap | tal St ruc t ure Conservative capital structure with a
very low share of subordinated debt.
IFRS values

20% 22%

Leverage?! of 24% (FY 2022: 25%)

Senior debt
I subordinated debt
I Shareholder’s equity
CSM (post tax)

FY 2022 HY 2023

1) Debt / (Debt + Shareholder’s equity + CSM (post tax))
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Maturity Profile
In CHF mn, as of September 2023

350
325
310
275
110 125 250
200 200
175
150
200 200

Balanced maturity profile and fully
refinanced until December 2024

Senior debt
I Senior Green debt
I subordinated debt

100

2024 2025 2026 2027 2028 2029 2030 2031 2032

Subordinated debt maturity profile based on first call date
Total nominal value of outstanding debt amounts to CHF 2,335 mn

2033
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Non-Life — Business Volume and Business Mix

Gross written premiums Business mix

In CHF mn In % of insurance revenue
+4.7% growth in local currency

‘7 +1.9% —¢

> = 2,632
34.5%
3.2% 3.2%
6.2% 5.8%
10.9% 11.5%
/ /
9.3% 9.4%
32.2% 31.0%
HY 2022 HY 2023 HY 2022 HY 2023
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I Property

I other
Transport
Accident

I Health
General liability
Motor
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https://travelguide.baloise.com/en/baloise-travel-guide/mount-effort/non-life-business.html

Non-Life — Earnings and Combined Ratio

Profit & Loss

In CHF mn HY 2022 HY 2023
Insurance Service Result 217 252
Insurance Revenue 1,968 1,984
Insurance Service Expenses -1,695 -1,659
Losses -1,128 -1,101
Expenses -567 -558
Reinsurance Result -55 -73
Finance Result 30 21
Insurance Finance Result -44 -48
Result from Investments & Financial Contracts?! 74 69
Other Income & Expenses -107 -115
Of which non-attributable Expenses -64 -78
EBIT 140 158

1) incl. CHF 76 mn total investment income in HY 2023 (see page 15) resp. CHF 81 mn in HY 2022
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Combined Ratio

89.0%

60.2%

28.8%

Combined Ratio benefitted from
~2%-pts higher discounting impact
(HY 2023: 3.4%) compared to HY 2022

HY 2022

87.3%
59.2%
Loss ratio
28.1% Expense ratio
HY 2023

New “net/gross” definition for Combined Ratio. Combined Ratio directly reconciled from P&L and defined as sum
of Insurance Service Expenses and Reinsurance Result in relation to Insurance Revenue.
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Non-Life — Margins by Country

I
El - il — <

Switzerland Germany Belgium Luxembourg Group
iIn % of insurance
revenue HY 2022 HY 2023 HY 2022 HY 2023 HY 2022 HY 2023 HY 2022 HY 2023 HY 2022 HY 2023
Loss ratio 63.4 60.6 53.7 53.4 62.3 60.6 60.8 55.4 60.2 59.2
Expense ratio 23.1 22.6 37.5 36.6 28.8 28.3 29.1 31.3 28.8 28.1
Combined ratio 86.5 83.2 91.3 90.0 91.1 88.8 89.8 86.8 89.0 87.3
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Non-Life — Investment Result

Investment income and yield

Current Gains and Total Gains and Total
investment losses through investment losses through investment
income income income in other income
statement® income comprehensive (P&L and OCI)

in CHF mn, as of HY 2023 statement income
Fixed-income securities 45 -14 32 81 113
Equities and funds 14 3 17 20 37
Investment property 19 -1 18 - 18
Mortgages and loans? 16 1 17 5 22
Derivatives - -7 -7 9 2
Total before investment
expenses 95 -19 76 115 191
Investment expenses -14 -14
Investment income 62 177
Average investments 9,585 9,585 9,585
Yield? 1.0% 0.6% 1.8%

HY22: 0.8% HY22: 0.6% HY22: -7.2%

1) incl. receivables and cash 2) not annnualized 3) incl. change in expected credit loss
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Life — Business Volume and Business Mix

IFRS Total Reserves
In CHF bn

55.0

Investment contracts &
pqlicyholder deposits (IFRS 9)

b Belgium & Luxembourg

Individual Life
Insurance H
business :
(IFRS 17) e e 0 coccccce

43.7 . ”
S Switzer- BN = B S Annuitized,

land . CSM & other

27.3

Non-
mandatory

----- Mandatory

HY 2023
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Business Volume

In CHF mn

Gross written

. 2,417

premiums 2,218
Investment-type

premiums (IFRS 9)

HY 2022

HY 2023

High share of capital light products

New Business mix
Individual Life, in % APE

Risk / biometry 16% 15%

No / time-limited
guarantee

Guarantee +++*@-Guarantee: 49 bp

HY 2022

HY 2023
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Life — P&L and CSM

Profit & Loss

In CHF mn HY 2022  HY 2023
Insurance Service Result 133 129
CSM Release 154 138
Other Components -21 -9
Finance Result 47 41
Insurance Finance Result 5,335 -1,301
Result from Investments & Financial Contracts? -5,288 1,342
Other Income & Expenses -34 -66
EBIT 146 104

1) incl. CHF 1,149 mn total investment income in HY 2023 (see page 21) resp. CHF 4,747 mn in HY 2022.

Further impacts from third-party accounts and result on financial contracts
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CS M d evel o) p ment CSM growth? of 0.1% (excl. variances)
In CHF mn, as of HY 2023

CSM Opening at January 1 5,392

Expected Business Contribution 57

New Business CSM 87

lower interest rates in Switzerland

Economic Variances -268 AT TR R (B s

Operating Variances -22

CSM before release 5,246

CSM Release -138  Release ratio of 2.6% (not annualised)

CSM Closing at June 30 5,108

2) Sum of expected business contribution, new business CSM and CSM release in relation to opening CSM
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Life — Volume and Value of New Business

Value and Margin of New Business
New Business Margin New Business Volume

New Business Value in % PVNBP PVNBP, in CHF mn

1,541
1,344

New Business Value
In CHF mn

107

90

HY 2022 HY 2023 HY 2022 HY 2023

New Business Margin defined as New Business Value divided by New Business Volume (Present Value of New Business Premiums, PVBNP).

HY 2022 HY 2023

New Business Value based on New business CSM (CHF 87 mn in HY 2023) adjusted for loss component and value of IFRS 9 New Business.

< baloise

Swiss Group Life
Semi-autonomous solution
«Perspectiva»

# total companies

4,743
4,427

2,895

1,345

466

2014 2016 2018 2020 2022 HY
2023
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Life — Average Guarantees and Interest Rate Margin

Current yield and guarantees

due to higher current income

2.98%
2.83%

2.63%  2.61%

+108 bp 0
2.30% 2.28%
2.15% 2119 2:18% =
1.90%

1.65% (3129 bp D

1.50%

1.31%

1.21% 1.13%

1.02% 1.01% 0.99%

2015 2016 2017 2018 2019 2020 2021 2022 HY 2023
== Current yield! Average guarantee?

1) Current investment income (IFRS) in % of statutory reserves, excl. realised capital gains / losses and
FX hedging cost, incl. investment costs and amortized cost revaluations

2) Average guarantee (statutory basis), as at 1.1. next year

< baloise

Improved interest rate margin

Technical reserves and average guarantees

Statutory basis

|§1:(|j_| GI’OCL:JE [l . il — 0

Life Life CH D B Lux | Group
Technical reserves?
As at 31.12. current year, in CHF bn
2022 6.9 17.7 24.6 5.2 7.4 0.6 37.8
HY 2023 6.7 17.6 24.3 5.2 7.3 0.6 37.4
Average guarantees
As at 1.1. next year
2015 1.9% 1.3% 1.5% 2.8% 29% 2.7% 1.9%
2016 1.7% 1.0% 1.2% 2.4% 26% 2.6% 1.6%
2022 0.4% 0.7% 0.6% 1.5% 1.8% 1.8% 1.0%
HY 2023 0.4% 0.7% 0.6% 1.5% 1.8% 1.8% 1.0%

1) excl. unit-linked
20
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Life — Investment Result

Investment income and yield

Current Gains and Total Gains and Total
investment losses through investment losses through investment
income income income in other income
statement® income comprehensive (P&L and OCI)

in CHF mn, as of HY 2023 statement income
Fixed-income securities 250 596 846 12 857
Equities and funds 44 105 148 -0 148
Investment property 126 14 140 - 140
Mortgages and loans? 58 -11 47 - 47
Derivatives - -32 -32 30 -2
Total before investment
expenses 478 671 1,149 41 1,190
Investment expenses -42 -42
Investment income 1,107 1,149
Average investments 41,862 41,862 41,862
Yield?2 1.1% 2.6% 2.7%

1) incl. receivables and cash 2) not annnualized

< baloise

HY22: 1.0%
3) incl. change in expected credit loss

HY22: -10.0%

HY?22:-10.2%
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Asset Management and Banking

IFRS Earnings
EBIT, in CHF mn

Asset Management

Banking

Split of total assets
IFRS values, in CHF mn

< baloise

43
40
17
25
27
15
HY 2022 HY 2023

FY 2022 HY 2023
Insurance assets 51,871 51,023
Non-life 9,429 9,742
Life 42,441 41,282
Banking assets 8,441 8,706
Investment-linked life insurance 14,865 15,727
Other -295 -130
Assets on balance sheet 74,882 75,326
Third-party assets 12,627 13,654
Total Assets under Management 88,468 88,980
HY 2022 HY 2023
Net new third-party assets 713 617
23
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Investment Performance (Insurance)

HY 2023, not annualised

Current
[0)

Net capital ‘ 0
gains and losses! / 1.3%

Investment ‘
- [0)
management costs ‘O. 1%

Net
0

Unrealised gains | 0
and losses 0.3%

Investment
(0)
__ 2.6%

1) incl. FX gains / losses and hedging costs
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Insurance Asset Allocation

Insurance asset allocation
IFRS values, in CHF mn

< baloise

I Other short-term investments
Alternative financial investments
B shares & funds
Investment property
Mortgage loans
I rolicy & other loans
Senior secured loans
Fixed-interest securities

51,871

5%
6%

16%

8%

8%

51%

51,023

5%

17%

8%

8%

53%

FY 2022

HY 2023

26



Insurance Assets: Fixed-Interest Securities (1/2)

66% of fixed-interest securities with rating

I i » Fixed-interest securities of AAA or AA and 98% in investment grade
In CHF mn
HY 2023 In CHF mn P _ e
inyrs. By quality 0
Total investments 26,926 8.3
Life in % 79.6% 9.0 P 1%

Not rated *1%

Non-Life in % 20.4% 5.2 <BBB 4%

Currency exposure

usD EUR CHF Covered

Non-life [OR2A%) 19%
By ordination
530 @-crerererererenes :
Life 45% .
Senior
60%
Total 40% _ _ 0.3%
Sovereign & public debt Sub-
ordinated
FX-risk mainly hedged
HY 2023
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Insurance Assets: Fixed-Interest Securities (2/2)

HY 2023

< baloise

........ » |ssuers

Market values

Corporates

Financials

Sovereign & public debt

HY 2023

Senior

Sub-

ordinated
By country Germany
Switzerland
Belgium
.......................... » 34%

8o, France

3%
Netherlands
RoW 6%

Central Eastern Europe ~ Other core EU
Supranational

Sub-
By ordination ordinated

99.7%
Senior

............................................

By rating v

AAA
31%

Not rated 9%

BBB

28



Insurance Assets: Investment Property, Senior Secured Loans, Policy Loans

and Mortgages

Adjusted for mixed-use

L o » Investment property properties, about 80%
' In CHF mn By country By type  Regidental
HY 2023 Germany
170 @eeeeeeeeeerenenenennnanaanasst 6% Belux Commercial*
0 Total investments 8,522 A Austria
0,
High quality and well diversified real estate portfolio 1% 31%
800  @crererererernrnentnininiiiiiiiiinenn, . with a high share of residential properties
8% R L LI RR R T
3% .. 69%
85%
Residential
Switzerland
1) incl. mixed-use properties and other
SR » Senior secured loans ‘» Policy & other loans i» Mortgages
In CHF mn In CHF mn In CHF mn
HY 2023 HY 2023 HY 2023
Total investments 1,322 Total investments 4,249 Total investments 3,839
HY 2023

< baloise
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Insurance Assets: Shares & Funds

HY 2023

< baloise

» Shares & funds

In CHF mn

HY 2023

IFRS equity exposure

Equities 2.1%
Other equity classified assets? 1.8%
Private equity 2.4%
Equity derivatives 0.0%
IFRS equity exposure 6.3%

Regional exposure? =Y
l CH
17%
62%
Funds
. USA
Funds »
Equity funds

8%

Other funds

Real estate funds

1) e.g. bond & property funds treated as equity under IFRS 2) based on economic exposure of underlyings



Insurance Assets: Alternative Financial Investments

e » Private debt
In CHF mn

.

HY 2023

Total investments

1,509

By style

Corporate Direct Lending

5%

31% Infrastructure Debt

8%

) Private Real Estate Debt
Mortgage Receivables

HY 2023
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By region

USA
9%

91%
EU

Private equity

In CHF mn
HY 2023
Total investments 1,200
By type By region

Misc.

Venture
capital

Buyout

62%

RoW

46%
39%
USA



Responsible Investment (RI) Policy

Exclusion: We do not invest in companies, sovereigns or funds with a CCC
MSCI ESG rating and have turnover thresholds for producers of controversial
weapons (0%), nuclear weapons (21%), coal and unconventional oil & gas
(210%)

ESG-Integration: Dedicated MSCI ESG data is made available to Portfolio
Management and the investment teams to include sustainability risks into the
investment analysis

Active Ownership (AO): Proxy Voting (for listed Swiss equities in the actively
managed Swiss insurance portfolio) & Engagement (collaborative and public
policy dialogues)

Advanced RI strategy for investment funds that promote environmental or
social characteristics as defined in Art. 8 of the SFDR and for parts of the
insurance portfolio

Added elements:

— Wider exclusions: Lower threshold on unconventional oil & gas (25%), new
exclusions for conventional oil & gas (=230%), tobacco (=25%), compliance
with international standards like UN Global Compact, and for sovereigns on
climate and human rights, based on MSCI ESG data

— Best-in-class approach and direct company engagement

New RI Policy for directly held properties of the Swiss insurance unit

< baloise

ESG rating distribution insurance portfolio

17%

A - AAA 83%

B - BBB 17%

83%

Source: Baloise Asset Management / MSCI, June 2023
equities and bonds with MSCI ESG Rating, covered by the RI

strategy; without weighting.
A-AAA B-BBB

...........................................................................................................................

CO, benchmarking

Corporate bonds and equities of our insurance portfolio in CO,-comparison to the
benchmark (weighted average tons CO, / USD mn sales)

Corporate Bonds -66
Equities Switzerland-46

Equities Eyrope -1
-55% -45% -35% -25% -15% -5%
Source: Baloise Asset Management / MSCI, June 2023: Swiss Equity vs. SMI, Europe Equity

vs. EuroStoxx 50 and Corporate Bonds vs. Bloomberg Global Aggregate Index; portfolio
covered by the RI strategy

.........
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07 Segment Reporting

Fiﬁ Link to Financial Supplement HY 2023
aloise

<¢b
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Business Volume HY 2023

|
o il — <
In CHF mn Switzerland Germany Belgium Luxembourg  Group Business
. ) 1,106.6 42.0% 522.1 19.8% 877.4 33.3% 91.2 35% 35.11.3%
Non-Life gross written
premiums
38.8% 67.8% 78.9% 16.0% 100.0%
_ _ 1,722.9 75.6% 248.1 10.9% 225.19.9% 81.9 3.6% 0.0 0.0%
Life gross written
premiums
60.4% 32.2% 20.3% 14.4% 0.0%
24.1 5.6% 0.0 0.0% 9.0 2.1% 396.4 92.3% 0.0 0.0%
Investment-type
premiums (IFRS 9)
0.8% 0.0% 0.8% 69.6% 0.0%
Total 2,853.6 53.4% 770.2 14.4% 1,111.5 20.8% 569.5 10.7% 35.10.7%
100.0% 100.0% 100.0% 100.0% 100.0%

<{ baloise
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Growth Business Volume HY 2023

|
- il - <
Growth in CHF
(Growth in local currency) Switzerland Germany Belgium Luxembourg  Group Business
_ . 1.8% 2.0% 2.1% 4.7% -4.0%
Non-Life gross written
premiums
(6.8%) (6.9%) (9.7%) (0.4%)
_ _ -1.8% -6.2% -16.1% -36.7% n.a.
Life gross written
premiums
(-1.8%) (-12.2%) (-34.5%) (na)
41.8% - -38.7% 2.3% -
Investment-type
premiums (IFRS 9)
(-35.8%) 6.2%
Total -0.2% -0.8% -2.7% -5.7% n.a.
(3.8%) (1.9%) (-2.0%) n.a.

<{ baloise
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EBIT HY 2023

By Operating Segment

change in %

13.3

-28.6

7.9

35.6

-10.1

34.8

In CHF mn HY 2022
EBIT Non-Life 139.7
EBIT Life 146.0
EBIT_Asset Mgmt & 40.2
Banking

Other -28.5
EBIT Total 297.4
Borrowing Costs -10.8
Income Taxes -72.9
Profit for the Period 213.7

-32.6

< baloise

By Country

EBIT in CHF mn, as of HY 2023

,,,,,,,,
,,,,,,,,
Switzerland  Germany Belgium Luxembourg  Group
Business

Total

36



Reporting Agenda and Contact Detalls

Reporting Agenda

Q3 interim statement 2023 16 November 2023
Full-year results 2023 26 March 2024
Annual General Meeting 26 April 2024
Investor Relations: Media Relations:

+41 58 285 81 81 +41 58 285 82 14

www.baloise.com/investors www.baloise.com/media

investor.relations@baloise.com media.relations@baloise.com
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