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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@aplemess or
completeness of the information contained herein. Neither Bupa Arabia nor any other person accepts any liability forrewslosger 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 maewess or intends to
serve, to differ materially from those expressed in, or suggested by, these fota@kihg statements. The Company cautions lmat 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 conditiity, 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{sverage

Alistithmar Capital Mazen AlSudairi Neutral

Aljazira Capital Co Talha Nazar Overweight 138
Argaam Capital Limited Jaap Meijer Hold 147
Cl Capital Monsef Morsy Overweight 146
EFGHermes Murad Ansari Buy 155
HSBC Ankur P Agarwal Buy 148
Renaissance Capital Balram Ramesh Outperform 153
Shuaa Capital Shadi Salman Hold 128
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Saudi Insurance Demographics

Expats_~ Saudis
11.66 20.08
Total Population
31.74 mn Expats
Expats Saudis
8.95\ 5.70
Saudis
14.38
Private Insurance Mandate PublicCoverage
(addressable market) 17.09mn
/ 14.65mn \
. Domestic
Saudis Gov. Helpers
Expat Employees 231
1.35 11.54 Gov.
Others : Employee
050 0.40
Expats Saudis  Retire
7.61 2.50 1.67
. Unemploye .
Insured Uninsured 0.67 Saudis Expats
10.80 mn 3.85mn 14.38 mn 2.71. mn

Source: GOSI, MOL, CCHI, GASTAT and BupaeAtiahides for 2015
1Not under public coverage but also not under private insurance mandate
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Total Insurance Market in GWP Terms

Total Insurance Market Share

12016 12017
Q Bupa Q Bupa
Arabia Arabia
20%
Others 21% Others
54% 56%
Tawuniya Tawuniya
14% 18%
MedGulf MedGulf
10% %
GrossWritten Premium (GWP) 20,486 24,993 30,260 36,395 36,744 11,757 11,494
Net Written Premium (NWP) 15,624 19,009 24,081 30,038 30,541 9,682 9,893
Claims Incurred 10,901 14,499 17,730 21,590 23,249 5,902 5,917
. dzLJk I N oAl Qa D2t 2,194 3,177 5,740 7,328 7,939 2,446 2,253
. dzLIMd&k&t Share 11% 13% 19% 20% 22% 21% 20%

A Market GWP declined i®12017 by 2.2%YoY NWPgrew by2.1%YoY andclaims remained flat 88R5.9bn
A Profit for the sectowent up by 12.4%0Ymainlydriven by investment income
: . : 0
A Market share in Q1 2017 declined slightly to 20% Bupa

{2dNDSY NB&LISOGA IS 201filingeNT y OS5 O2YLI yASEQ Lgs
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All Insurance Lines Performan@&®nn)

All LinesNet Income (Prezakat/Tay Q1 2017 AlLinesIincome: Net of Unrealize@ains/Losses
406
126
365 1 259
302
217
: I
Bupa Arabia Tawuniya Others Total Bupa Arabia Tawuniya  MedGulf Others Total
-93
Investment, Other Income, & Income After Unrealized
Q12016 mQ1 2017 Gains/Losses
m Underwriting
Bupa f]
{ 2dzNDSY NBELISOGA IG1 201filingeNI y OS 02 VYLI yAS&EQ g
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Health Segment Performance

Market Performancg SRmn)

5,167

GWP NWP NEP Claims

Market Share Breakdown
Q1 2016

Others
19%

Bupa
Arabia
MedGulf 45%

16%

Tawuniya
20%

Q1 2017

Others
19%

Bupa
Arabia

0,
MedGulf 43%

11%

Tawuniya
27%

Growth Growth

BupaArabia 2,079 2,446 2,253 86% 85% 89%
Tawuniya 863 1,063 1,449 83% 85% 85%
MedGulf 1,061 883 605 96% 86% 94%
Others 964 1,031 989 71% 57% 66%
Total 4,968 5,423 5,295 85% 80% 85%
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Market GWP GrowthHealthlnsurance Market

Year on Year

36% 34%

2%
LN\2%

201120112011201120122012201220122013201320132013201420142014201420152015201520152016200620¥620162017

QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4 Ql\%Z\—QjZQ4 Bl
-8%

-11%

Rolling 12 month

24%

14% o L%
0
5%

Q1 2013 Q12014 Q1 2015 Q1 2016 }non

Bupa
{2dz2NDSY NBaLSOG A OSL201filngeNT vy OS O02YLI yASaQ
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Key Financial Metrics

(SR m, unless otherwise indicatgd Q1 2016 Q1 2017

2,446 2,253 -8%
Net Earned Premium (NEP) 1,882 1,876 -0.3%
Contribution 278 207 -26%
Loss Ratib 85.2% 88.9% 4pps
Operating and Other Expenses 218 212 -2%
Investment & Other Income 12 41 249%
Earnings before Zakat & Tax 73 37 -50%
EPS (SR) 0.91 0.46 -50%

1 A negative YoY change is favorable

{2dzNOSY NBaLISOGA IEL201filingeN; y OS O2YLI yASaQ

A GWP dropped due to a continued difficult fiscal and competitive climate, with general resistance to price
increase on renewal and with somdewn-trading

A Loss ratio spiked due to unusual high medical inflation in January shiidedn subsequent months

A Opex lower due to cost optimization efforts

A Investment income increased significantly on the back of favorable interest rate environment and better
performing equity market relative to Q1 2016

A AGM approved a dividend of SR1.5/share



Non-Operating Performance

C1811)) Q12012| Q12013 | Q12014| Q12015| Q1 2016| Q12017

Operating Profit (Loss) (23.9) (17.2) (18.6) 23. 5 (18.2)
Investment& Otherincome 10.7 7.6 7.7 9.4 11.9 41.4
Non-Recurringtems 0 8.0 0 0 0 0

Earnings before Zakat & Tax (EBT) 1.9 (4.0) (20.8) 36.8 72.6 36.7

Note: profit marginsare based oiNEP

A Operating loss was mainly driven by a decline in contribution, which is characteristic of Q1
(consistent with seasonal historical trend)

A Healthy investment income brought EBT to profitability
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Cost Structureas % of NEP

(SR m) Q12012 | Q12013 | Q12014| Q1 2015| Q1 2016| Q1 2017

Commissions 2.0% 2.2% 3.1% 2.4% 2.4% 2.7%
Levies/Brandrees 2.5% 2.4% 2.7% 2.3% 2.2% 2.1%
Marketing/Fulfillment 1.5% 1.1% 0.8% 0.6% 0.7% 0.5%
StaffCost 7.9% 7.8% 6.5% 5.0% 5.1% 5.0%
Other Expenses 2.3% 2.8% 2.0% 1.8% 1.8% 1.6%

;";""[')E)X pensegexcludingCoop Distribution | 15 504 | 1649 | 15.0% | 12.1% | 12.1% | 11.9%

Note: the cost figures are adjustettierefore theyR2 y Qi NB O2y OAt S ¢ AstatBmeitkK S NB LR NI SR FAY Ll yOALl f

A Acquisition costs and staff costs as % of NEP remained consistent for the past years

A Expense ratio declined to 11.9% as a result of cost optimization (marketing/fulfillment in addition to
other expenses)

225~




Balance SheésummarySR mn)

Assets Breakdown Working Capital { KI NEK2f RSNEQ 9
5,680 5,680

105
5,209 = 5,209

2,049

4,161 4,161 1,713

1,072

2,395
2,395

702

Mar 14 Mar 15 Mar 16 Mar 17 Mar 14 Mar 15 Mar 16 Mar 17
Growth= 38% 74% 25% 9%
m Cash & Investments = Goodwill Fixed Assets m Working Capital Shareholders' Equity
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Balance Sheet SummagRr mn)

Assets Breakdown Working Capital { KI NEK2f RSNEQ 9
5,798
5,680
5,798 5680
105
vy 2,049

Dec 16 Mar 17 Dec 16 Mar 17

m Cash & Investments m Goodwill  Fixed Assets ® Working Capital Shareholders' Equity
Bupa f]
Lgy
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GWP Tren@sR mn)

7328 7,939
5,740
p 2,1 2,079 1891 2257 2,446 2,579 2,253
825 876 903 gy4 I 1,421 1,377 I . 1100I . 1,086
I
Q1 Q2 Q3 Q4 FY13 Q1 Q2 FY14 Q1 FY15 Q1 FY16 Q1

A GWP grew at a CAGR of 29% for the period

2,446 Q1 2013 Q1 2017
2,253
A GWPdecreased by 8%oYin Q1 2017, a sign
of normalizing growth rates
A We expect market to correct upwards:
A Price competition to ease (min
provider network a key factor)
A Reinstating salary allowances to
government employees
A Enforcement to be extended to 2.5m

Saudis working in the private sector

1,421

Q1-13 Q1-14 Q1-15 Q1-16 Q1-17

YoY
Growth= 204 72% 46% 18% -8% Bupa ||
Loy
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NEP Tren(SR mn)

Quarterly/Yearly NERyrowth

7,667
6,739
4,595
. 65 1,812 1,882 1,864 1,939 1,982 1,876
1,316 1,402 1,514 1,649 1,765 ’
532 595 703 775 881 996
.
Q1 Q2 Q3 Q4 FY13 Q1 Q2 FY1i4 Q1 FY15 Q1 04 Fyis Ol

A NEP grew at a CAGR3G%for the period
QL 203¢ QL 2017

A NEP decreased ly3%YoYin QL 2017

voy Q13 Q1-14 Q1-15 Q1-16 Q1-17

Growth= 4% 66% 72% 24% -0.3% Bupa
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Contribution TrendSR mn)

1,528 1,489

946

608 540

510
339 334 375 353
174 179 114 176 317 211 278 318 07

70 87

QL Q2 Q3 Q4 FY13 QL Q2 Q3 Q4 FY4 QL Q2 Q3 Q4 FYl5 QI Q2 Q3 Q4 FYle O1

mmmmm Contribution . . . . .
o Loss Ratio A Q1 contribution is historically lower than
remaining quarters
A Loss ratio expected to improve for remainder
of the year
YoY Q1-13 Q1-14 Q1-15 Q1-16 Q1-17 B
Growth=  18% 63% 85% 32% -25% vpa .
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Bupa Arabia Past, Present and Future

The Past: : : :
N e pe—— A One of the first health insurers in KSA

Pioneer in KSA A A Ieao[er in thg fight for enfqrcement .of expatriate health cover
A Superior service and real differentiation for customers

The Present:
Leading the Health
Insurance Market

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
Through Change customers unique healthcare expertise

The Future:

¢KS ! N} o 2@NI RQa&

Foremost Healthcare A Bupa Arabia will be the greatest healthcare company in the Arab wo
Partner
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7,939

GWP Growth (SR mn) 7,328

496
100 164 153 164 204 272

58 68

38

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

645 31

Profit Growth (SR mn)

Article 69 Bad Debt Provision (BDP) imgact

21 26

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

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

A The largest health insurer (by GWP) in Saudi
Arabia

A In 2014, It became the most profitable insurer
(retained profit) in Saudi Arabia and had the
biggest market share in medical insurance

A For two consecutive years 2015 and 2016, we
reached record market share in medical
insurance

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 maféan

Bupa
F o {!a! Qa Ay dS NEINHRoicesiBDP ¢hargediculatibiiibaséd ob policy inception date opposed to invoice date _"ﬁﬁ




Achievements & Awards

Our services have set industry standards
We have been recognized by various organizations for our value added benefits to our customers in 2016

International
Awards

KSA Awards

G.Sad /2NLIBR2NIGS /2YLIlye F2NILYy@Sad2N) wSt Az
GLYAaAdz2NF yOS O2YLIye 2F GKS | SIFNE o0& ! N} oAlY

G. Sad LO2WNDWEES o6& Datldok Aviards dza A y Sa a

Rankedr5th Strongest Company in GCC by Forbes

Ranked 3 fastest growing company in GCC by Insight Discovery & Marmore MENA Intelligence

1stin Saudi (Insurance) & ZAVorldwide (Overall)by increase in net profits for 2016 by CPI Finangial
Leaders in Islami€inance

1stin Saudi(Insurance) & 28th Worldwidedyerall) bychange in assets for 2016 by CPI Financial

1stin SaudiInsurance) & 34th Worldwide (Overall) by change in liabilities for 2016 WyizRicial

2nd in Saudi (Insurance) & 6th Worldwide (Overall) by change in income for 2016 and 2nd in Saudi A
(Insurance) & 24th Worldwide (Overall) by incomeZ64.6 byCPIFinancial

Ranked 1 most attractive insurance employer for university students in Saudi Atgbi@niversum
Ranked % Best CEO in Saudi Arabia & Best CEO in the GCC by INSEAD business school & TREND
business

4™ in Saudi Arabian TheTop Buzz Rankings for Financial Services & Insurance brands for 20di6Gxw

GTUK NIyl Ay DNBFG tfl
mMad LI OS Ay GKS aazai
(HRDF)

HYR LIX I OS F2NJ 6KS 49EOSttSy0S Ay [ S|
Development Fund (HRDF)

37th rank amongst the best 100 companies in Saudilygtisadeya

Ranked 1 Leader of the insurance sector in Saudi Arabia for 2015/16 by Atbdpdal
ranked as the 8th Most Valuable Brand in Saudi Arabia wtitleiTop 20 Brandz Index

OS G2 22N} |
22Y8y CNASYRE ¢

Honors
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Honoring award from, Princess Adelah Bint AbdullaBald, for our Training and contribution
with the Home Healthcare Foundation

| 2y 2NAY3 | 6FNR FNRY aAyAadaNrR 2F {20Alf !
loRdzZE f K . AY WFHEFgAES F2NJ 2dzNJ £ S RSNBR KA LJ
Honoring award by Ministry of Health, for sponsoring the 2nd Saudi Health Administration A
Conference




The Bupa Arabia Strategy

Bupa Arabia is the greatest healthcare company in the Arab wiirld.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, happier lifeWe have written history.

A healthcare partner to millions People love working at Bupa
more people because of our amazing culture

Extraordinary business
performance

3000

2500

2000

1500

1000

500

Q1-13 Q1-14 Q113 Qi-14 Qi-15 Qi-16

Health insurance that leads the market in We are leaders in all we do
unlocking access to higiuality healthcare
We have an innovative and caring culture
Provision (e.g., clinics and hospitals) sufficient to
shift the industry to a patiententric, We are loved by customers
outcomesfocused paradigm
We have amazing talent
Partnerships to tackle the most pressing
healthcare needs We consistently act according to our values

M Healthcare Partner M Love Working at Bupa W Extraordinary Performance
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Investment in Competitive Advantages

Strong Brand & Customer

Socigl - Service Culture
Responsibility

: | Dedicated to
International Medical

Healthcare

. Insurance:
Experience

Many Clinical
Services

Strong .
Relationships with Dedicated to
Healthcare Medical

Providers Insurance:
Many Clinical

Services

Q1 2017PerformanceUpdate

Key Busines&chievements:

A Nesma and Partners Contracting Co. (Oct 2015)
A NewHealthcare Operations department:
2014 800k lives touched
2015 1.5mn livegouched
2016: 3.5mn lives touched
A Openednew claims department in Jeddah (Jan 2016
A HHA- HajiHuseinAlirezaCo.Ltd (2017)
A ZamilGroup HoldingCompany(2017)
A MohammedYousuiNaghiCompany(2017)
A FaroukMaamounTamer Company (FNIT2017)
A Alkhorayeffor Powerand Water Technology (APWT)
(2017)
A AlsalamAerospacdndustries(2017)

s (AP
lgsly o2l -—ai/s—') s ) Iam_-ff{ ?ﬁjj

MOHAMED YOUSUF NAGHI & BROTHERS GROUP :
Haji Husein Alireza & Co. Ltd.

225~




2 KI

2A&GheveEin Customer Service

A changen the way the markeviewscustomer service

a2@Ay3 FNRY al SHEGK LyadNBNE 69O SEFFCHRET NS

t I NIYSNE GKNRdAZAK Ayy?2

70% 72%

2011 2012

A Up Your Service Passion: enhance service
mindset and operationadxcellence

A Breakthrough in healthcarservices
A Quality managemengystems

A An improved hospital experience

Breakthrough in Healthcare Serviced

Up Your Service Passion

More than 500frontline staff certified
on service methods

Chronic Disease Management

Maternity Coaching
Focused improvemeryrojects to

Baby Vaccination Coaching
enhance processes

Medication Refill
International Second Opinion

Automation and innovations in major

touch points
Consistent programs to embed the Doctor on Phone

service culture

FGADGS AYAGAL Gak Q&% Y oo%

78% 67
58
45
37 I

2013 2014 2015 2016

91%

Q1 2017

Point of Care (POC)

Hospital Delegates providing
administrative assistance in the
hospitals

Clinical Excellence Doctors providing
medical assistance

Healthcoachingn the hospitals
Quick processing of PA requests
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Bupa Group International Strength

Total Countries sold to: 190 B Insurance businesses
TOta| Revenueﬁll.Obn (fOI‘ 2016) B Provision businesses

Totalemployee headcour4K
United Kingdom
Bupa Health & Wellbeing
UK Care Services
Bupa Home Healthcare

B Integrated health services

c Il Hospital China
romwell Hospita RepresentativeOffice

Bupa Global North America Poland Beijin
P Lux Med ,2eling

Highway to Health, Inc.

Hong Kong
_Quality HealthCare
// Medical Services

~_Hong Kong
" Bupa Hong Kong

Thailand
BupaThailand

Spain

Sanitas
SanitaHospitals
Sanitas Residencial

Australia
Bupa Australia / MBF
Bupa Care Services Australia

Latin America

Bupa Latin America (Offices in Miami,
USA; Mexico; Ecuador; Bolivia;
Dominican Republic)
Chile
CruzBlanca Salud

International

Bupa International India :

(Offices in Brighton, England; ) Max Bupa New Zealand
Copenhagen, Denmark; Dubai, UAE; SaudiArabia Bupa Care Services NZ

Cairo, Egypt; and Hong Kong, China) BupaArabia

225~

Q1 2017 PerformancEpdate




World Class
Customer Service

A We transformed our call centre into a medical call centre by 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 command centre to monitor the customehaspital experience live

Unparalleled Point
of Care Attention

A We have very dedicated-imospital teams ensuring resolution with the Insurance office
and Bupa HQ

A We have Bupa Arabia 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

A set of unprecedented and unique healthcare services that transcend regular
healthcare coverage

Lg Lo

U o judl oo o QJLCJ :
Bupa Doctor

Cancer Care

o, AWgJl Oyl
.4 International Second
=M@ Medical Opinion

(Lol CIJ‘.CJ
Elderly Care

dogoVlg ol dlc
i Maternity Care

ruabir
S
g
M e

o joll Bl oVl diley 1 )

Chronic Diseases Care

dallale,
Child Care

225~
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Superior Claims ManagementCapabilities

50+ Doctors @
30+ hospitals

; Bupa One
Access to Hospital
Local records/ membpelrs Medical guidelines G lObaI
www.uptodate.com H 0
partner 24/7 Preauth www.nice.org InS|g ht
. Claimse-integration
Le ad I n g IT Automatedvalidations& Better prices 8R|3k Be n d i n th e
. . rulesmanagment sharing with Provider: g
I n n Ovatl O n Multlple Channels Of Abuse/fraudanalytics t
communication Medical audit Cost curve

Partnering with
customers

QDI
Focus groups
Guidelines
training

Skill building

225~
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Pointof Care

Own the Customer Experience at Point of Care

A Onsite PA staff
ensures quick
request approvals

A Stationed and roving
delegates offering
proactive help to
members

A Roving Bupa
Doctors also
ensures quality
and policy
adherence

A HCO Female Doctor
providing onsite
coaching especially for
hospitalized members
and those waiting for
their appointments

225~
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Pointof Care ‘

Our LatesbDifferentiation Driver

225~
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