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construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities e 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 purchakscdbe 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 conneletaoy wimntract or

commitment whatsoever.

The information included in this presentation has been provided to you solely for your information and background artfisosupglating,
completion, revision and amendment and such information may change materially. Unless required by applicable law omregufsison is
under any obligation to update or keep current the information contained in this presentation and any opinions exprestatidimthereto are
subject to change without notice. No representation or warranty, express or implied, is made as to the fairness, acas@ablemess or
completeness of the information contained herein. Neither Bupa Arabia nor any other person accepts any liability forranyslosger arising,
directly or indirectly, from this presentation or its contents.

This presentation may include forwaldoking statements that reflect the Company's intentions, beliefs or current expectat@rerning, among
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looking statements are subject to risks, uncertainties and assumptions and other factors that could cause the Compangsudistud
operations, financial condition, liquidity, performance, prospects, growth or opportunities, as well as those of the rha®ess or intends to
serve, to differ materially from those expressed in, or suggested by, these fota@kihg statements. The Company cautions tmat forward-
looking statements are not guarantees of future performance and that its actual results of operations, financial conditiquidity and the
development of the industry in which the Company operates may differ materially from those made in or suggested by thkl éaixirag
statements contained in this presentation. In addition, even if the Company's results of operations, financial conditility, diqd growth and the
development of the industry in which the Company operates are consistent with the foaakihg statements contained in thisgsentation,
those results or developments may not be indicative of results or developments in future periods. The Company and ediokctdriss officers
and employees expressly disclaim any obligation or undertaking to review, update or release any update of or revisidoswaraHpoking
statements in this presentation or any change in the Company's expectations or any change in events, conditions or aesansténich these
forward-looking statements are based, except as required by applicable law or regulation.

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possessiauitiatdoccomes should
inform themselves about, and observe any such restrictions.

This document and any materials distributed in connection with this document are not directed to, or intended for distribwtiause by, any
person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction wheresstlbhtidin, publication,
availability or use would be contrary to law or regulation or which would require any registration or licensing withiargaittion.
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Sell Side Research Anal{svverage

ArgaamCapital Limited JaapMeijer 146.9
HSBC AnkurP Agarwal Buy 148.0
Renaissanc€apital BalramRamesh Outperform 153.0
Alistithmar Capital MazenAl-Sudairi Neutral 110.0
EFGHermes Murad Ansari Buy 155.0
AljaziraCapital Co TalhaNazar Overweight 137.6
ClCapital MonsefMorsy Overweight 152.0
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Private Medical Insurance Market Potential

Expats Saudis

10.41mn g I 21.11mn

Total Populatlon

31.52mn
Expats Saudis Saudis Expats
9.06mn \ 6.30mn 14.81mn 1.35mn
Private Insurance Mandate PublicCoverage
(addressable market) 16.16mn

15.36mn \
/Saudis Expats Saudis Gov Domestic

2. loved .
Expats 3.80mn 1.20 mn 50 mn Gov. rz)e(ran7p ove Employe€s._ Helpers
7.86mn (60%) Employees mn 0.40 0.95mn
(87%) 11.97mn Retired e |
1.67mn
Self Insured
. 0.50mn
Insured Uninsured Saudis Expats
11.66mn (75%) 3.70mn (25%) 14.81 mn 1.35mn

Source: GOSI, MOL, CCHI, and Bupa Aestimates




All Insurance Lines Performan@&®nn)

All lines Net Income (PsZakat/Tax), 9M 2015 2016 9M 2016 All lines Income: Net of Unrealized Gains/Los

1,723

211 630

294

863
642
543 289
436 437
56 20
.
Tawuniya  MedGulf Bupa Arabia Others Total
136 Tawuniya MedGulf Bupa Arabia Others Total
OM 2015 m9M 2016 Investment, Other Income, & Income After Unrealized

Gains/Losses
B Underwriting
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Gross WritterPremiumg GWRH & Health Performance

Total Insurance & HealtBegment Performance ($kh)

Total Insurance

Market 18,704 20,486 24,993 30,260 36,395 28,634 28,964 35,488 36,917
Health Insurance Market ~ 9,802 11,154 12,927 15,789 18,891 14,612 14,198 17,852 18,547
Bupa Arabia 1,993 | 2194 | 3177 5,740 7,328 6,228 6,852 7,049 7,952
. dzLIMdpit Share 11% 11% 13% 19% 20% 229% 24% 20% 22%
Totallnsurance Market
. dzLIMdpit Share 20% 20% 25% 36% 39% 43% 48% 40% 43%
HealthSegment

9M 2016Health Segment Performance (8IR)

13.786 A Bupa Arabia CAGR betwe2d11-2015is 39%
A Health insurance CAGR betwe2l 1-2015is 18%
A Health insurance loss ratio reached 77%9r 2016 compared to
78%during 9M2015
A GWPretentionrate 9M 2016 is 97.1% fahe HealthSegment
GWP  NWP NEP

Claims A Bupa Arabi®M 2016 market share is 48.3%

NWP: Net Written Premium

NEP: Net Earned Premium Bupa ﬂ
{ 2dzNDSY NBALISOGA IS32006filindgsNI y OS O2YLI yAS&aQ Lgy




Market GWP GrowthHealth Segment

Year on Year

36% 34%

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 \Q2 Q3
201120112011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015 2015 2016 2046 2016

-8%
-11%

Rolling 12 month

22%
19%

14% 15%

4%
9M 2012 9M 2013 9M 2014 9M 2015 9M 2016
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Market Share IiGWP

Market Share BreakdownTotal Insurance Market

9M 2014 9M 2015 9M 2016
Others BupaArabia

Others 50% 24%

45%

BupaArabia
22%

BupaArabia Others
21% 50%

Tawuniya

Tawuniya
18%

Tawuniya 17%

18%

T MedGulf . MedGulf
15% 12% MedGulf
9%
w ¢ K SinsaranieséctoGWP fol9M 2016 isSR28.9®illion compared taSR28.6dillion in9M 2015
w . dzLJF ! NXhardiricreagdd Nyl.98%in 9M 2016 compared t®M 2015

w h G (B1SdhEpaniesmarket share i50%

GWP and Loss ratppHealth Segment

9M GWR; Health Segment 2015/2014 2016/2015 oM LossRatloc Health Segment
S 2014 2015 2016 Growth Growth 2014 2015 2016

BupaArabia 4,919 6,228 6,852 27% 10% 80% 7% 79%
Tawuniya 2,696 2,886 2,978 7% 3% 86% 79% 81%
MedGulf 2,535 2,434 1,843 -4% -24% 85% 90% 85%
Others 2,361 3,065 2,524 30% -18% 68% 67% 60%
Total 12,510 14,612 14,198 17% -3% 81% 78% 7%
{ 2dzNOSY NBaALISOGA IS 20usfilkngeNI y OS 02 YLI yASEAQ BU&'JL
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Total Market- HealthSegmen{SRmn)

WRITTEN EARNED CONTRIBUTION LOSS RATIO
R IR e R OMR cew MR OR see R e
BUPA 6,228 6,852 10% 4,927 5,685 15% 1,153 1,171 2% 76.6%  79.4% 4%
TAWUNIYA 2,885 2,978 3% 3,089 3,729 21% 641 714 11% 79.2%  80.9% 2%
MEDGULF 2,434 1,843 -24% 2,135 1,868 -13% 206 277 34% 90.4%  85.2% -6%
SAGR 509 54 -89% 216 411 90% 90 242 169% 58.3%  41.1%  -30%
WALAA 47 127 170% 38 87 129% 22 45 105% 42.1%  48.3% 15%
SOLIDARITY 100 127 27% 39 94 141% 28 60 114% 28.2%  36.2% 28%
ALL OTHERS 2,412 2,212 -8% 1,628 1,767 9% 503 507 1% 69.1%  71.3% 3%
TOTAL MARKET 14,615 14,193 -3% 12,072 13,641 13% 2,643 3,016 14% 78.1%  77.9% 0%
g:g;mﬁii/‘:’smm 13,959 13,885 -1% 11,779 13,049 11% 2,503 2,669 7% 78.8%  79.5% 1%
{ 2dz2NDOSY NB&LISOGA OS32a1ikinggN) y OS O02Y LI yAS&Q E:p_qJL
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Total Market- Health SegmenGrowth Ratio

WRITTEN
170%
27%
10% 3% 24%  -89% I -8%
I__ T T — T T T T L. el
¥ \a ™ Q& &
> \@é\ &00 3 & &
s S G)OQ ?5}’

CONTRIBUTION

169%

1050  114%
34%
0,
2% 11% 1%
e

S 5

{2dz2NDOSY NBaLISO

EARNED
141%
129%
90%
21%
15% .- 9%
s \a & & Q SJ
3 S N © al < &
> N $ F &l
<¥ N\ Eo NS
LOSS RATIO
28%
15%
4% 2% 6%  -30% . 3%
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Key Financial Metrics

(SR m, unless otherwise indicatéd Q3 2016 - 9M 2016 -

2,579 14% 6,852 10%
Net Earned Premium (NEP) 1,939 10% 5,685 15%
Contribution 540 -11% 1,171 2%
Loss Ratib 2% 10% 79% 4%
Expenses 272 -3% 754 12%
Earnings before Zakat & Tax 260 -9% 437 0.2%
EPS (SR) 3.26 -9% 5.48 1%

1A negative YoY change is favorable

225~




Underlying Result8M 20122016

(SR m) 2012 2013 2014 2015 2016

Underlying Trading Results

Investment Income & Other income 16 19 35 3 68
BadDebtProvision (BDP) 15 -17 -16 -83 -73
Non-Recurringtems 8 -17

Earnings before Zakat & Tax 87 56 177 436 437

Note: margins are based on NEP
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Cost Structure % of NEP

(SR m) 9M 2014 9M 2015 9M 2016

Commissions 2.8% 2.4% 2.4%
Levies/ Brand Fees 2.6% 2.1% 2.1%
Marketing/ Fulfillment 0.6% 0.8% 0.6%
StaffCost 6.2% 5.1% 5.1%
Other Expenses 1.9% 1.5% 1.8%

Total ExpensegExcluding Cap Distribution & BDP) 14.1% 11.9% 12.0%

Note: cost line items do not reconcile with the quarterly financial statement

A On a GWP basis, acquisition castd.2%n 9M 2016
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Balance Sheet SummapB20132016(SRmn)

Assets 22NJAY3I /T FLAGEE b { KI
4,959
4,815
1,466 1,921
3,478
901

1,969

643

Q32013 Q32014 Q3 2015 Q32016 Q32013 Q32014 Q32015 Q3 2016
m Cash & Investments = Goodwiill Fixed Assets m Working Capital = Shareholders' Equity




Balance Sheet Summary Dec 2015&p 2016SRmn) ‘

Working Capital+

Assets - . A .
{ K NBK2f RSNRQ 91 dz
5,227
7 5227
4,959
4,959
87
1,667
1,921
2015 Q32016 2015 Q3 2016
m Cash & Investmentsm Goodwill ' Fixed Assets

m Working Capital = Shareholders' Equity
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GWP Tren@sR mn)

6,852
6,228

4,919
2
1,843 003 2,121 2,079 1 gg1 2257 2,446 2 >79
676 903 1,4211,377 1100
812 564 467 l 35p 825 574

2 g
QL Q2 Q3 9M12 Q4 QI Q2 Q3 9M13 Q4 QI Q2 Q3 9M14 Q4 QI Q2 Q3 9M15 Q4 Q1 Q2 Q3 9M16

Q3 GWPYoYGrowth
A GWP CAGR58%for period Q32012¢ Q3 2016
and 39%for period9M 2012¢ 9M 2016

A GWP grew by 14% in QB16YoY

Q3-12 Q3-13 Q3-14 Q3-15 Q3-16
Growth = 13% 93% 135% 6% 14%




NEP Tren¢sRmn)

5,685

4,928
3,193
1,574 1,829 1316 1.4021,514 1,6491,765 1,8121,8821,864 1,939
996 : ’
513 529 533 I 554 532 595 703 I 775 881
Ql Q

Q3 9M15 Q4 Q1 Q2 Q3 9M16

2 Q39M12 Q4 Q1 Q2 Q3 9M13 Q4 Q1 Q2 Q3 9M14 Q4 Q1 Q2

Q3 NEFYoYGrowth

1,939
1,765
1,316
703

Q3-12 Q3-13 Q3-14 Q3-15 Q3-16

A NEP CAGR38%for period Q32012¢ Q3 2016
and 38% as welior period9M 2012¢ 9M 2016

A Q3NEP grew by 10% in QB816YoY

Growth= 7% 32% 87% 34% 10%




Contribution TrendSRmn)

1,154 1171

629
608 540
308 331 339 317 334 375 g 353
179 176 211
o 8 163 119 5, g7 174 I 114

Ql Q2 Q3 9M12 Q4 Q1 Q2 Q3 9M13 Q4 Q1 Q2 Q39M14 Q4 Q1 Q2 Q3 9M15Q4 Q1 Q2 Q3 9M16

Q3 ContributiorMargin Q3 Loss Ratio

75.3%
74.2%
27.%
69.5%

Q3-12 Q3-13 Q3-14 Q3-15 Q3-16 Q3-12 Q3-13 Q3-14 Q3-15 Q3-16

25.8%
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BupaArabia- Past, Present and Future

The Past:
A Health Insurance
Pioneer in KSA

The Present:
Leading the Health
Insurance Market
Through Change

The Future:

¢tKS I N} o 2
Foremost Healthcare
Partner

A One of the first health insurers in KSA
A A leader in the fight for enforcement of expatriate health cover
A Superior service and real differentiation for customers

A The most efficient in a growing market

A Systematizing and continuous improvement in core processes

A Creating real differentiation on superior service and by offering customers
unique healthcare expertise

WB&%{@@bia will be the greatest healthcare company in the Arab world




7,328

A BUPA Middle East (BME) was incorporated in
1997 as a JV between Bupa Group and Nazer
Group

A In 1999, a Royal decree mandated PMI for-non
Saudis

A In 2006 this was linked to visa renewal, igniting
industry and BME growth

A In 2008, BME changed from a JV to a public
company and changed its name to Bupa Arabia.
Bupa and the Nazer Group each own 26.25%, th
remainder is owned by the public

GWP Growth (SRn)

871

2 496

38 58 68 100 164 153 164 204 27

199819992000200120022003200420052006200720082009201020112012201320142015

645 A In 2010, Bupa Arabia reached 1 million members
i A The largest health insurer (by GWP) in Saudi
Profit Growth (SRn) Arabia

A In 2013, Bupa Arabia reached 2 million members
A In 2014, It became the most profitable insurer
(retained profit) in Saudi Arabia and had the
biggest market share in the Medidakurance

Article 69 Bad Debt Provision (BDP) imgact

134 147

69 61 71 76

-7 5 9 -3 2 7

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

1 Profit fluctuation in 2011 and 2012 is due to BDP treatment in line with interpretation of Article 69, where a BDP pop8&8Amn
was taken in 2011 and BDP recovery of SR20mn was magéan Bupa 4
F {!a! Qa Ay (S NBINMoicesd BDP yhargediculatidilibaséd of policy inception date opposed to invoice date




Our services have set industry standards
We have been recognized by various organizations for our value added benefits to our customers

A Best medical

insurer, Jeddah

Chamber of
Commerce

A Ebusiness award,

Middle East

Insurance Awards,
Bupa ActiveService

2006

A Ebusiness Award,
Middle East Insurance
Award, Msg. Bupa

A Best Company to work
for, Saudi Best
Company Award

A Best working
Environment for
women, Saudi best
company award

A Best Call center
Quality award, Insights
Middle East Call cente
Awards

2007

2008

A Preferred CEO of
the Year Award

Naseba&

Kingdom HR

Gathering

2009

2010

A Best Large Call
Centrec INSIGHTS
Middle East Call
CentreAwards

2011

AwlylSR

2012

A The Best CSR imitative

international Finance Magazine

A The Best CSR impact imitative

award Saudi Arabia CSR summit
2014

The Best CSR integrated
Organization awaréaudi Arabia
summit 2014

Top rating in building
O02YLISUAGADSE NBE3
SyLiX 2evySyid ail yH
Khalid Foundation awards.
ma K
22N € LYy

& D NH
{FdzRA !

A Best Saudi Company to work for

Female category
Best innovative Healthcare
partnership in KSA for &lilalFS

2013

A Leadership role in
orphan care by
Ministry of Social
Affairs

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

2014 20ABLS

A 8th Best company
to work for, Saudi
Best Company
Award

A Best Call center
Quality award,
Insights Middle
East Call center
Awards

A Best Medical
Insurer, Jeddah
Chamber of
Commerce

A Ebusiness
award, Middle
East Insurance
awards,Basmah

A 8th Fastest
growing
company award
(SME sector)
Saudi fast
growth award

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

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

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

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

A Best Call Centre in
Middle East

Leading Corporate for Investor
Relations KSA
The best Insurance Company of the
Year by Arabian Business
Tal Nar, awarded as Top CEO Midd]
East by Trends Magazine in
conjunction with INSEAD business
school
maid wlylAy3a Ay w4
CNASYyRf& 9YL}i2&S
HYR wl ylAy3
[ SENYAYy3 | YR

A AliSheneamerawarded as
Y/ KI'YLAZ2Y 2F [ KI
Talent and Diversity Leadership
Forum




2020: Our Intent and Goals

BupaArabia is the greatest healthcare company in the Arab wdtlés designed to deliver on its purpose. When it touches
you, whether you are an employee, a customer or a community member, you will live a longer, healthier, happiée life.

have written history.

A healthcare partner to millions
more people

Health insurance that leads the market in
unlocking access to higiuality healthcare

Provision (e.g., clinics and hospitals) sufficient to
shift the industry to a patiententric,
outcomesfocused paradigm

Partnerships to tackle the most pressing
healthcare needs

M Healthcare Partner

People love working at Bupa
because of our amazing culture

Extraordinary business
performance

&0 SALES

2500 -
2000 -

1500 [~
1000 |- %
500 |

F’ Q113 Q114 Q113 Q114 Q115 Q116

2

)
J

We are leaders in all we do
We have an innovative and caring culture

We are loved by customers

We have amazing talent

We consistently act according to our values

W Healthcare Partner M Extraordinary Performance




Investment in Competitive Advantages

Strong Brand &
Social
Responsibility

International
Healthcare

Experience

Strong
Relationships with
Healthcare
Providers

Experienced
Management
Team and Staff

Fully Integrated
Information
Technology

System

Customer
Service Culture

Dedicated to
Medical
Insurance: Many
Clinical Services

Dedicated to
Medical
Insurance: Many
Clinical Services

Key BusinesAchievements:

A Nesmaand Partners Contracting Co. (Oct 2015)
A AlRajihiBank (Jan 2014)
A AbdullatifJamilGroup (Jan 2014)
A TheSavolaGroupPanda (Jan 2014)
A SABIC (July 2014)
A Opened regional office in Riyadh in 2014, grown
headcount significantly.
A New Healthcare Operations department:
2014: 800k lives touched
2015: 1.5mn lives touched
A Launched Bupa World in Riyadh (Oct 2014)
A Football partnerships (July 2014)
A Opened new claims department in Jeddah (Jan 2016)

Al Rajhi Bank ﬁ,lLl_l.l

(‘2.;%? Abdul Latif Jameel

gall Wpao

225~
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BupaGroup- International Strength

Total Countries sold td:90 Total Revenue: 8.8 bn(As of Dec B Insurance businesses
20195. Total employee headcouBtK. B Provision businesses

M Integrated health services
United Kingdom

BupaHealth & Wellbeing
UK Care Services
BupaHome Healthcare

C Il Hospital China
romwetl Hospita Poland RepresentativeOffice
BupaGlobal North Ameri
upaGlobal North America Lux Med  Beijing

Highway to Health, Inc.

Hong Kong
_Quality HealthCare
/ Medical Services

~_Hong Kong
~ BupaHong Kong

Thailand
BupaThailand
Spain
Sanitas .
SanitadHospitals Australia

Sanitas Residencial BupaAustralia /.MBF )
BupaCare Services Australia
Latin America

BupalLatin America (Offices in Miami,
USA; Mexico; Ecuador; Bolivia;
Dominican Republic)
Chile

CruzBlanc&alud
International
Bupalnternational India B
(Offices in Brighton, England; _ MaxBupa New Zealand
Copenhagen, Denmark; Dubai, UAE; SaudiArabia BupaCare Services NZ

Cairo, Egypt; and Hong Kong, China) BupaArabia

225~




World Class
Customer Service

A We transformed our catientreinto a medical caltentreby embedding doctors and
nurses

A We have the best customer care and VIP unit handling end to end issue resolution

A We have our own commanckntreto monitor the customer ishospital experience live

Unparalleled Point
of Care Attention

A We have very dedicated-nospital teams ensuring resolution with the Insurance office
andBupaHQ

A We haveBupaArabia doctors working in hospitals to ensure better healthcare outcomes
for our members

A We have a professional, experienced provider relationship team to ensure the best
relationship with providers

225~




Tebtom Surrounding you with Care ‘

Tebtomprogram a set of unprecedented and unique healthcare services that transcend regular healthcare coy




