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Solvency ratio impacted by dividend proposal

Quarterly solvency position’
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(1) Quarterly figures do not include dividend accrual, except for year-end figures. Assumed dividend accrual is purely computational and is based on EUR 250 million annual dividend. TM = transitional measure. SCR = solvency capital requirement

(2) SA = symmetrical adjustment factor applied in equity risk SCR charge.
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SCR reflects the shift towards capital-light business model

Breakdown of own funds (EURm)
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1829 1682
1430 - 167 - 427
. B l
IFRS CSM+RA  IFRS — SlI Other Tier 2 Foreseen Own Transitional
equity adjustment loan dividend funds measure funds
w/o TM
Breakdown of solvency capital requirement (SCR) (EURm)
303 24 34
1142
994
- 508
-139
Market Underwriting  Counterparty =~ Operational Other SCR w/o Saxo SCR
risk risk risk risk Bank pro forma

Note: Item "Other’ in ‘Breakdown of SCR’ graph mainly explained by diversification benefits and loss absorption effect of deferred taxes and technical provisions.
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Comments

Own funds increased by EUR 67 million
during Q4, prior assumed foreseen
dividend

Solvency capital requirement (SCR)
increased during the quarter partly due to
increased symmetrical adjustment factor
and partly due to AuM increase of capital-
light business

SCR for capital-light business was

EUR 431 million at the end of Q4 and it
exceeded SCR for With-profit business
(EUR 403 million). Note that capital-light
business also creates own funds that
exceed its SCR

Pro forma SCR without Saxo Bank would
have been EUR 856 million and the
corresponding solvency ratio without
transitional measure 197% at the end of
Q4



Strong organic capital generation continued to exceed earnings

Components of organic capital generation (EURm), 1-12/2025

35 301 104 301

Segmental contribution of organic capital generation (EURm), 1-12/2025

23
243

At 200% 198

Solvency Il ratio
for with-profit
and 150% for
capital-light

Own funds SCR reduction Capital release Organic capital With-profit Capital-light Organic capital
generations generation generation

Note: Organic capital generation does not include P/L of other segment i.e. return of group assets is excluded
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Key drivers of capital generation

Organic capital generation, 1-12/2025 Key drivers

Organic capital generation
. * Own funds: Stable growth of fee result
210% 840 and solid net finance result on Sll basis
-42% -15% . * SCR: Predictable, continuous run-off of
with-profit liabilities
Solvency lI *  AuM growth of the capital-light business
r:;';’ steadily increases SCR, but this is offset
° by corresponding effect on own funds
Capital management
*  Own funds: Dividend of
31 Dec Organic capital Capital Other 31 Dec EUR 0.85 per share assumed
2024 generation* management 2025 « SCR: Sale of Enento Group plc’s shares
taken into account
Own fund
2,048 243 427 -39 1,825 Other
* Mainly unwinding of the transitional
measure, P/L of “Other segment”,
SCR! 973 23 13 58 994 own funds adjustment due to sectoral
(EURm) rules and change of the SA
*ltem "Organic capital generation’ does not include capital release part, i.e. target solvency ratio release in excess of 100% level. (1) SCR = solvency capital requirement.
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Bridge between the own funds and the own funds generation

Change of own funds during 2025

Own Funds,
start

IFRS result
(pre tax)

CSM+RA
change

IFRS->SII
adj. change

Other
change

Capital
management

Own Funds,
end

Comments
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Change of own funds in total EUR 205
million prior dividend distribution

Bridge between own fund generation
EUR 243 million and change of own funds
EUR 205 million

Unwinding of transitional measure
EUR +24 million

Due to the sectoral rules, MAM Group
FY25 results are not accounted to own
funds, but FY24 are. Effect EUR +20
million

IFRS accounts other results plus some
other related items excluded, effect
EUR -5 million



Bridge between the SCR and the SCR reduction

Change of SCR during 2025 Comments
40 6 . " « Change of SCR in total EUR +19 million
’ 2 -12 » Bridge between the change of SCR EUR
o +19 million and SCR reduction EUR -23
i. Effect of Group asset are excluded,
EUR -13 million
ii. Effect of the symmetrical adjustmentis
J _ excluded, EUR 58 million (EUR 73 prior
st e S e foaton Rt e o diversifications between different risk

1142

1102

SCR, start

Interest rate

Change of market risk SCR during 2025

73

Equity Equity
SA=0% effect of SA

Property

30

Spread

9

Currency

5

Conc

-9

Divers

SCR, end
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categories)

Capital release is calculated by using
SCR movement analysis for business
segments and applying different SCR
target ratios for with-profit segment and
capital-light segments



Decomposition of SCR to business segments

Decomposition on 31 Dec 2025

161 994
431 I
403 -

With Capital Group Total
profit Light assets group

Decomposition on 31 Dec 2024

161 973
384 ]
428 -

With Capital Group Total
profit Light assets group
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Comments

+ SCR for capital-light business has
increased during 2025 from EUR 384 to
EUR 431 million.

* Roughly half of the increase was due to
the symmetrical adjustment and half due
to AuM increase. Note that capital-light
business also creates own funds that
exceed its SCR

* On the other hand, SCR of the with-profit
segment decreased as expected. Part of
the reason was unwinding the portfolio,
but de-risking played a role as well (see
next slide)



De-risking continues through implementation of strategic asset
allocation (SAA)

Asset allocation towards SAA’ SAA impact on solvency capital requirement (SCR) (EURm)

Risk charge 2024
49% - Pro forma 2024
49%
25% @
39%
90% EUR
74% 428m
51% 9%
2021 2024 2028E
Fixed income m Listed equity Real estate Equity risk = Fixed income risk Real estate risk
m Private equity m Private credit = Underwriting risk = Other risks

* Original portfolio. Risk weights: Equities 39% / 49% + SA, Real estate 25%, Fixed income depending of credit rating and duration, currently around 8%
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Solvency ratio improved due to sale of Saxo Bank shares

Saxo Bank transaction reduced SCR around EUR 140 million i.e. solvency ratio increased by 33 %-points

Quarterly solvency position’ Solvency Il ratio sensitivity

Own funds (EURm) = SCR (EURm)
Solvency Il ratio incl. TM (%) —Solvency Il ratio excl. TM (%) Base 226%
0 226% 226% 0
212% 222% ’ 220% Listed & private 2399
184% equity -20% °
— ) 210% 2 210% 0
195% 206% \/ 203% Interest rates
217%
o -100bps
2,082 2,137 2,185 169%
1,825 1,836 1,785 Interest rates o
+100bps 234%
984 994 Credit spreads
964 968 810 810 " OOFE)pS 2939,
//
31 Mar 30 Jun 30 Sep 31 Dec 31 Mar 31 Mar Listed & private
2025 2025 2025 2025 2026 2025 equity -20% and 234%
div. ad;. SA=0%?2

(1) Quarterly figures do not include dividend accrual, except for year-end figures. Assumed dividend accrual for year 2026 is purely computational and is based on EUR 0.40 per share dividend. TM = transitional measure. SCR = solvency capital requirement
(2) SA = symmetrical adjustment factor applied in equity risk SCR charge.
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Own funds not impacted by IFRS discount rate change

Breakdown of own funds (EURm)

184 299
°29 161 1836 1648
1412 - -428 - 137 - 50
IFRS CSM+RA IFRS — SlI Other Tier 2 Foreseen Own Transitional Dividend Own
equity adjustment loan dividend funds measure accrual funds
w/o TM
Breakdown of solvency capital requirement (SCR) (EURm)
304 22 34
885
-434
Market Underwriting Counterparty Operational Other SCR
risk risk risk risk

Note: Item "Other’ in ‘Breakdown of SCR’ graph mainly explained by diversification benefits and loss absorption effect of deferred taxes and technical provisions.
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Comments

Own funds increased by EUR 10 million
during Q1, prior assumed dividend accrual

Change in discount rate curve under IFRS
accounting did not have any impact on the
own funds

Solvency capital requirement (SCR)
decreased during Q1 mainly due to Saxo
Bank transaction. In addition, the
symmetrical adjustment factor decreased
which also lowered SCR

SCR for capital-light business was

EUR 396 million at the end of Q1 and it
exceeded SCR for With-profit business
(EUR 390 million). Note that capital-light
business also creates own funds that
exceed its SCR



Strong organic capital generation in capital-light business

Components of organic capital generation (EURm), 1-3/2026 Segmental contribution of organic capital generation (EURm), 1-3/2026
12 52
23
At 200%
Solvency Il ratio
for with-profit
and 150% for
capital-light
15
-2
Own funds SCR reduction Capital release Organic capital With-profit Capital-light Organic capital
generations generation generation

Note: Organic capital generation does not include P/L of other segment i.e. return of group assets is excluded
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Key drivers of capital generation

Organic capital generation, 1-3/2026

25%, 5% 220%
184% 6%
Solvency I
ratio
(%)
31 Dec Organic capital Capital Other 31 Mar
2025 generation® management 2026

Own fund
1,825 s -51 -4 1,785
994 -23 -139 -22 810

*ltem "Organic capital generation’ does not include capital release part, i.e. target solvency ratio release in excess of 100% level. (1) SCR = solvency capital requirement.
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Key drivers

Organic capital generation

* Own funds: Stable growth of fee result,
though general market sentiment
caused net finance result to turn
negative on Sll basis

* SCR: Predictable, continuous run-off of
with-profit liabilities

Capital management

*  Own funds: Computational dividend

accrual based on annual EUR 0.40 per
share assumed

» SCR: Sale of Saxo Bank A/S shares
taken into account

Other

* Mainly unwinding of the transitional
measure, P/L of “Other segment”,
own funds adjustment due to sectoral
rules and change of the SA
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