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1.1.

Consolidated Performance
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Consolidated GWP grew 15.8% yoy driven by the expansion of Portuguese
operations and the international Life business

Consolidated GWP Evolution

M€

5,118

2022

Source: Company information

+1.7%

5,207

3,752

2023 9M2023

Il nternational M Portugal

+15.8%

4,345

9M2024

GWP Evolution in Portugal
ME€; % of Non-Life and Life GWP in Portugal

3,578 3,504 ! 2516 3,018
55% 59% 55%
45% i 41% 45%

2022 2023 9M2023 9M2024

I Non-Life I Life

GWP Evolution in International Operations
M€; % of Non-Life and Life GWP in International Operations

1,540 1,703 1,236 1,327

58% 55%
42% 45%

2022 2023 9M2023 9M2024
I Non-Life I Life

57% 57%

43% 43%
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Non-Life GWP increased 9.2% yoy mostly driven by the Portuguese
business

Consolidated Non-Life GWP

M€

2,626

2022

Source: Company information

+10.5%

2,902

965 2185

2023 9M2023

Il nternational M Portugal

+9.2%

2,386

9M2024

Non-Life GWP Evolution in Portugal
M€

1,746 1,936
11% 10%
17% 17%

16% 17%

1,473 1,662
6% 6%

17% 18%

26%

4% 25%

33%

2
31% 31%

2022 2023 o9M2023 o9M2024
Other M Fire & Other Damages Workers’ Compensation [l Health [l Motor

Non-Life GWP Evolution in International Operations
M€

880 965 i 713 724
21% 5 21% 20%
11% ! 12% 12%
13% | 14% 13%
22% ! 23% 23%

2022 2023 9M2023 9M2024

Other M Fire & Other Damages Workers’ Compensation [l Health [l Motor
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Life business grew 25% yoy, driven by double-digit increases in the
domestic market and in international operations

Consolidated Life GWP
M€

-1.2%

2,492
2,314

1,566

1,043

2022 2023 9M2023

Il nternational M Portugal

Source: Company information

+25.0%

1,958

603

9M2024

Life GWP Evolution in Portugal

ME |
1,832 1,576 i 1,043 1,356
11% 13% ! 14% 10%
! 20%
59% |
66% ! = 69%
31% !
2022 2023 9M2023 9M2024

Risk and Annuities [l Unit Linked Il Guaranteed

Life GWP Evolution in International Operations
M€

661 738 523 603

49% 45% 47% 47%

42% 37% 41%

13% 15% 11%

2022 2023 oM2023 oM2024
Risk and Annuities [l Unit Linked Il Guaranteed
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Consolidated Combined Ratio improved yoy as a result of efficiencies in
SG&A

Non-Life Combined Ratio Evolution
%

98.8%

93.8%
> 91.8%

90.2%

* The decrease in expense ratio drove the
Combined Ratio’s improvement. The
Group materialized efficiencies and
Premiums’ growth yoy outpaced the
general expenses increases

2022 2023 9M2023 9M2024

Il Expense Ratio M Loss Ratio

cource I n FIDELIDADE
ource: Company information



Net Income YTD decreased, due to lower investment result

Net Income and Return on Equity 9M2024 Net Income Breakdown
M€E; % Me

G w @ W W &

(67% | [ 6.9% ]

o “

37
180

176 160 150

2022 2023 9M2023 9M2024 Insurance Life Investment Non Taxes & Net
Service Financial Result Technical Non Income
Result  Technical Result & Controlling 9M2024

Non-Life & Result Non Attrib. Interests

Life Risk Expenses

Source: Company information n Fi D E L I DA D E

1. Annualized



Domestic Operations Update
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Market share was slightly down yoy, but recovered 1.7 p.p. quarter over
guarter

~ Life Market Share (%)
GWP Mathematical Reserves

Total Market Share (%)

20.9%  304% g 5o
24.5%  24.3%  24.6%

29.4% 29.6% 20 1%

9M2023 2023 9M2024 9M2023 2023 9M2024

~ Non-Life Market Share (%)

29.0% 29.0% 29.6%
9M2023 2023 9M2024
Portuguese Insurance market growing double-digit YTD
/\/l * In 9M2024, total GWP grew 21.1% yoy (Fidelidade +20.1%)
:D:D - Life premiums up 36.8% (Fidelidade: +30.3%)
- Non-Life growing 10.4% (Fidelidade: +12.9%)
9M2023 2023 oM2024

FIDELIDADE

Source: Company information; APS



Portuguese operations exhibiting double-digit growth in both Life and
Non-Life businesses

Life GWP
Me A 24/23
+30.0%
1,356
Total GWP 1.043 275 L - e Growth in guaranteed
Mée : 142 Bl Unit-Linked 8.4% products driven by
. 300 launch of products
20.0% 3018 150 Il Life Risk & Annuities  (-5.5% fulfilling risk-adjusted
939 return thresholds
2,516 593 Guaranteed '58.30% defined in Fidelidade’s
risk appetite framework
) 9M2023 o9M2024
Non-Life GWP
MéE B other 10.7%
2% 1,662 « All four main lines of

Il Workers’ Compensation (14.0% business experienced

1,473 105
282 healthy growth as a
Fire & Other Damages (11.9% result of the continuing
9M2023 9M2024 57 293 repricing efforts as well
o _ 434 Health 17 7% as market growth in risk
Il Non-Life I Life 369 0 units
9M2023 9M2024

Source: Company information Fi D E L I )A D E

Note: includes accepted reinsurance



The Combined Ratio improvement reflected Portugal’s sound technical
profitability across Health, Workers Compensation and Fire

Portuguese Operations Combined Ratio Evolution
%

97.9%
94.9%

92.7%

90.5%

* Significant improvements in Fire and
Other Damages, Workers’
Compensation and Health Combined
Ratios on the back of repricing and cost-
cutting efforts explain the Combined
Ratio improvement

* The expense ratio reduction
improvement was a result efficiency
gains: the growth in premiums outpaced
the growth of administrative costs

2022 2023 9M2023 9M2024

Il Expense Ratio M Loss Ratio

FIDELIDADE

Source: Company information
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International Operations Update
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International operations delivered a solid 7.3% growth YTD in Life, whereas

Non-Life increased 1.6% yoy

Life GWP
Me +15.2%
523
Total GWP
Me 195
7.3%
1,327
1,236 248 286
80 69
) 9M2023 9M2024
Non-Life GWP
MéE
+1.6%
713 724
149 146
9M2023 9M2024 290 234
M non-Life I Life 83 84

98 93
163 168

9M2023 9M2024

Source: Company information

I unit-Linked
[ Life Risk & Annuities

Guaranteed

- Other

Fire & Other Damages

Health

Il Votor

A 24/23

15.0%
27.5%

-14.4%

-2.0%

Il Workers’ Compensation ( 0.5%

6.1%

-5.2%

3.2%

* [nternational Life
Financial volumes
benefited from unit-
linked sales at The
Prosperity Company,
and the Life Risk
business growth in
Peru

* Peru slightly down
due to volume
reductions in Health
and Motor

* Currency depreciation
impacted euro-
denominated volumes
in Angola and Chile

* Despite FX impacts,
Chile was the main
driver behind the
International Non-Life
GWP growth

FIDELIDADE



International operations maintained a healthy Combined Ratio below 90%,
In line with the previous year

International Operations Combined Ratio Evolution
%

101.5%

88.3% 88.8% 89.2%

2022 2023 9M2023 9M2024

I Expense Ratio M Loss Ratio

FIDELIDADE

Source: Company information



Investments
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Fidelidade consolidated AuM: 17.8B€ in total investments and 13.6B€ in

non-Unit-Linked positions

Fidelidade Consolidated AuM p Fidelidade Consolidated Non-Unit-Linked AuM

M€ (% of total AuM) M€ (% of total Non-Unit-Linked AuM)

6,871
D (38.7%)

SRR, 17.8B€

70%

Fixed Income
3,925

(22.1%) (25.6%)

Il corporate Bonds [l Sovereign Bonds Other Fixed Income? Real Estate? [l Cash and Deposits [l Equity? Other*

Source: Company information as of 30 September 2024

1. Includes commercial paper, fixed income funds and loans

2. Includes real estate funds and properties; Excludes own use properties
3. Includes shares and equity funds

4. Includes commodity funds, currency swaps, exchange forwards, interest rate futures, interest rate swaps, options, policy loans, receivables, repos, settlement reserves, total return swaps and TPC'’s Unit-

Linked investments

5,498
(40.6%)

18

Fixed Income

~
N
AY

73%



Diversified Sovereign and Corporate bond portfolio with a BBB range

average rating

Non-UL Sovereign Bonds by Geography
M€ (% of Non-UL Sovereign Bonds Book Value)

564 78 21 14
2795 (16.3%) (2.2%) (0.6%) (0.4%) 3,473

(80.5%)

Europe LatAm Africa Asia North Total
America

Non-UL Sovereign Bond by Rating Range
M€ (% of Non-UL Sovereign Bonds Book Value)

u 1498 236
@310 68 3,473

1,381
(39.8%)

189
(5.5%)

AAA AA A BBB High Yield Total

Non-UL Corporate Bonds by Geography
M€ (% of Non-UL Corporate Bonds Book Value)

624 69 30
899 (11.3%)  (1.2%) (0.6%) 5,498
1,190  (16.3%) .

o685 (2L6%)

(48.7%)

Europe North LatAm Asia Oceania  Africa Total
America

Source: Company information as of 30 September 2024 (excluding unit-linked assets)

Non-UL Sovereign Bond by Rating Range
M€ (% of Non-UL Corporate Bonds Book Value)

U 1,028
BBB 2 435 (18.7%) 5,498

(44.3%)
1,952
(35.5%)
8 75
(0.2%) (1.4%)
AAA AA A BB High Yield Total

. FIDELIDADE



Real Estate portfolio focuses on prime assets

Real Estate Properties! by Region Main Real Estate Projects
% of Real Estate Investments Book Value Occupancy
Asset Countr Book Value Focus |
y (M€; % Real Estate?) Leve
Medelan Italy 624 (28%) Office & Retall 98%
Development
Entrecampos? Portugal 4492 (20%) Mixed Use Development n.a.2
Moretown UK 262 (12%) Office Complex 83%
Smithson UK 182 (8%) Office Complex 75%

Office Complex &

i 0, 0,
Pegasus Belgium 127 (6%) Development Land 71%
Rendina USA 104 (5%) Medical Office 75%
Buildings
0,
M ialy UK B Other EU 7 USA Total 1,748 (78%)
M rortugal Belgium [l LatAm Africa

Source: Company information as of 30 September 2024 (excluding unit-linked assets)

1. Excludes own use properties and real estate funds -
2. Includes New Headquarters (excluding own use property portion worth 47M€) 20 F i D E L I DA D h

3. Under development



Fidelidade continues to reduce its exposure to Chinese assets, which
totaled 612M€ by the end of September 2024

Chinese! exposure as of September 2024

ME€; % of Total AuM excluding UL

30 4
121 (0.2%) (0.0%)
(09%) I
458
(3.4%)
73
Corporate & Equity Fixed Income Equity Funds
Government Funds
Bonds

Bl ~- or better
I BBB Range
Non-Invesment Grade

Source: Company information as of 30 September 2024 (excluding unit-linked assets)
1. Includes investments in China and Hong Kong; excludes cash and deposits

612
(4.5%)

Total

Chinese exposure represents 4.5% of
Fidelidade’s total consolidated AuM

excluding Unit-Linked

21




Rating Upgrade
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Fitch upgraded Fidelidade’s rating in September 2024

Issuer Default Rating ) 'g‘tﬁ‘lz ( Insurer Financial Strength
.}1 4 Rating grade above the Sovereign Portuguese Rating and in line with the top-
a4 rated corporations in Portugal

Fitch’s

Upgrade “[Fidelidade’s] “Very Strong’ “The strong “[The] group’s
Rationale leading position assessment of improvement in good business
Highlights the Portuguese [its] capitalisation Fidelidade’s and geographic

insurance market” and leverage” asset-risk metrics” diversification”

FIDELIDADE

Source: Fitch



Corporate Strategy
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Develop Fidelidade’s business with Sustainability at its core
Ensure commercial

‘ i
proactiveness via L 5
== omnichannel approach . »

Boost overall
customers’ loyalty =

Capture SME
segment potential

s — ’ .;-5‘3‘;_‘.3- o
Improve operational TR
& efficiiznc a3 Transform Life business margin optimizing
y Fors ! capital
— i ; >

= e a stitable and Boost Customer Scale-up ecosystems by
itferentiating offer Experience through entering business
I 9 Digitalization beyond insurance

: : Boost analytics with
Develop & retain Foster an Agile cle?alr

E talent organization R S re

Expand & grow
organically
international
operations, while
exploring

opportunistic M&A

opportunities



Fidelidade is fully committed with its ESG ambition, with an important set
of ongoing strategic initiatives

Relevant role Proactive role in the Responsible & exemplary

in El dimension o .
SIJdEY dimension, Ecologica QUi Economicleleflyls

impacting Societ

Responsible investor
Ambition: ESG investment portfolio
revision (1t green bond already issued)

0

el Offer sustainable products and services
Ambition: current ESG offer revision and new product launches

Climate Change Mitigation

Active agent of Social Responsibility Responsible procurement & partner

Ambition: continue promoting PFC %Ambltlog;l(lj\l:ar:vzeesrtoéntf)vsei;a;lggg n2040 % Ambition: ESG criteria in selection
and other CSR initiatives Promoter of a forestry fund (12M€) & advocacy with partners
. WeCare commitment . Climate Change Adaptation . :
UgN) Ambition: continue fostering %@ Ambition: Launch Impact Center for @E@Olemogittigﬁ_ %eélt f;?nga\z';f;;r\:vogicfor
WecCare in everything we do Climate Change ’ ' ’ 9. etc.

Sustainability Active Promotor and Orchestrator in Portuguese Economy
Ambition: Advocate for sustainability in the various forums Fidelidade is present and lead sustainability initiatives
(e.g. Fidelidade co-lead sustainability working group of Business Roundtable Portugal that includes +40 largest corporate in Portugal)

/ Subscriber of global sustainability commitments
=% Ambition: Honor our current public commitments (UN Global Compact, PSI, PRI, NZAOA and FIT) while evaluating subscription of new commitments

Source: Company information
Note: PFC: Prémio Fidelidade Comunidade; CSR: Corporate Social Responsibility; DEI: Diversity, Equity & Inclusion; PSI: Principles for Sustainable Insurance; PRI: Principles for Responsible Investment; 26 Fi D E L I )A D E
NZAOA: Net-Zero Asset Owner Alliance; FIT: Forum for Insurance Transition to Net Zero



Sustainalytics’ upgrade places Fidelidade at the forefront of ESG Risk
Rating among insurers worldwide

Material ESG Issues per Subindustry

ESG Risk Rating [ cowererensive | @ Ranking

LOW Industry Group (1st = lowest risk)
Product Governance 1 1 Insurance 6 out of 200
0 Risk
Human Capital . Jniverse
p Negigible [ ov ] Global Universe 681 out of 15080

0-10 10-20 20-30  30-40 40+
ESG Integration - Financials

Data Privacy and Security . ( NOMMESH  SUSTAINALYTICS @
ESG 2024 Fidelidade included in

Business Ethics I N D U ST RY Egséag]oaxg(; izengi;Op-Rated
Corporate Governance L TO P RATE D J

@
~~

Negligible Risk @ Low Risk Medium Risk @ High Risk

FIDELIDADE

Source: Sustainalytics
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