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3. Business model Pillars - some pictures
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New Business Plan 2022-2025



Business Model

Mission

Building an open and independent
B2B2C platform specialising in
people and property protection
business, by capitalising on every
opportunity provided by digital

technologies

Strategic Pillars

Salary-backed loan («Cessione del
Quinto») business development

Non-life bancassurance
development
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Non-life retail brokers
development
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@ Digital platforms and Insurtech

A business model based on a multi-specialist approach and substained by a strong Governance model
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Business Plan 2022 - 2025 (business model)

@ Dynamic balance between growth, capital strength and shareholder remuneration

(¢
503
Consolidation of Net From Start-up to Scale- Ramp-up the Broker
Insurance's position as up of the Bancassurance channel with a strong
Leader in Salary-Backed business to become digital and Speciality
Loans leader of the local business-oriented
banking market approach

& Efficient and digital organisation at scale ensuring progressive innovation and high customisation of
{}} service to partners

‘ @0 Evolution of the operational business model towards ESG 'Good practice'
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Business Plan 2022 - 2025 (economics)

2020A 2021A 2022 F 2025 P
Gross premiums written e 117,7 149,3 169,2 252,1
Ordinary Expenses e Vi 18,7 21 23,1 28,9
Net Tech. Result € Min 10,1 10,6 17,0 31,7
Financial Result € Min 2,2 3,3 2,5 5,2
Net Profit € Min 6,5 1,3 14,9 25,9
Normalised Net Profit (*) - 7.6 11,5 13,6 25,9

* Normalised net profit includes non-recurring expenses and income linked to extraordinary events
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Financial results as at 30th June 2022



Financial results as at 30t June 2022

ACTUAL 1H2021 ACTUAL 1H2022 TARGET 2022

Gross written Premiums 79, 96,9 169,2
(€/min)

Ordinary exp. 10 10,6 23,1
(€/min)

Net tech. result 6,9 7.4 17
(€/min)

Net income adj. 7,6 6 13,6
(€/min)

» GWP and ordinary expenses widely in line with Target’s estimates in 2022

> We expect “seasonality” rewards the second semester of the year (less claims, more recoveries and more financial
income expected in second half)

> In extremely adverse market conditions due to geopolitical tensions, inflationary dynamics and rising interest rate
expectations, the Company has been able to demonstrate solvibility and strenghten

oF TN N R N R R N S S,
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Gross written Premiums

(€/ min)

r N
» Increase in GWP (+22,4% YoY)

» In CQ business GWP increase in TH2022
(+12% compared to TH2021)

» Bancassurance GWP increase in TH2022

(+57% compared to TH2021)

1H2019 1H2020 1H2021 1H2022 2022E (Plan)

© Netlnsurance Spa 2022



Combined Ratio (Gross of Reinsurance)

(%0)

YE2019 YE2020 YE2021 1H2021 1H2022

m|oss Ratio ®Expense Ratio m|oss Ratio ®Expense Ratio

. J

Loss Ratio’s reduction (-2 p.p.); Expense ratio slightly up due

to the increase of Commission Ratio part (+4 p.p.)
The Expense ratio includes also the commission ratio © Netlnsurance Spa 2022
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Combined Ratio (Net of Reinsurance)

(%0)

YE2019 YE2020 YE2021 1H2021 1H2022
m|oss Ratio ®Expense Ratio m|oss Ratio ®mExpense Ratio

. J

CoR net of Reinsurance improve (-3 p.p.)

- .. . 1
The Expense ratio includes also the commission ratio © Netlnsurance Spa 2022



Very diversified asset allocation which
4 generates additional profits and lower than
< expected volatility -
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Asset allocation

2,1%

» Financial result equal to 1 min Euro (in line with 2,5 min

Euro as target in 2022)

» Investments reached 210 min Euro (+4,3% compared to
FY2021)

» Exposure in Govies ITA equal to 26,4% and lower than

Italian insurance market (38,6%)

» No substantial exposure on Russian and Ukraine

Equity m Funds = Govies ITA
= Govies not ITA = Corporate bond

securities (unique exposure equal to 300k on Gazprom,

regulary impairmented)
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Shareholders’ Equity

Decrease (-11,7%) due to effect of
4 depreciation of financial assets equal to

YE2018 YE2019 YE2020 YE2021 1H2022

LINST 3
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SCR Ratio - Net Insurance Group

180,7%

177,2%
SCR Ratio (%) \
171,9%

165,6%

YE2019 YE2020 YE2021 1H2022
mOwn Funds mSCR

“ N <
A~
k INSURANCE  SCR Ratio refers to 4Q and 4Q Solvency Il reporting data

Solvency position well above regulatory

minimum

Strong resilience and limited volatility, despite

tension on financial markets

SCR Ratio in line with the target’s expectation

(175%-187%). And recovery on going
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Business model Pillars - some pictures



Salary backed - loan (CQ business)

4 N
» Still Confirmed market leadership (steadily above 25%%)

» Concluded tele-underwriting internalization

» Performed and delivered repricing process (in particular reviewed formula to calculate the

amount of repayments of premium accruals for early repayment in order to improve profitability)

. J

LANST . .
INSURANCE (%) Source: Data Assofin, in term of insured loan contracts © Netinsurance Spa 2022 16



Bancassurance

4 )
» During first semester 2022, subscribed new agreements with Cassa di Volterra S.p.A. e Banca di Credito

Popolare S.c.p.A. and now more no. 1,000 “points of sale” available

» Enlarged product catalogue in our distribution network (Sparkasse, Banco Desio, IBL, Banca Popolare

Pugliese, Banca di Piacenza, Banca Valconca and Banca Popolare Sant’/Angelo)

» Resumed physical meetings with the distribution network

» High growth’s level on GWP in bancassurance channel, which is passing the "startup" phase, such

entering in a "scale-up” phase

. J

In coherence with the new Business Plan 2022-2025, the Company is progressively carving out a role
within the insurance market, thus becoming a reference insurance player for local banks
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Broker channel

4 )
» Kept focus on specialty lines (Agro and Suretyship)

» Defined agreements in a very targeted way

» On digital channel, new distribution agreement (with All Well S.rl. e Coverzen S.rl.) and new products

(launched the new product named “Net Sure”)

<
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Other relevant results during 2022

Uplisting on Euronext STAR Milan successfully concluded ul' BORSA ITALIANA

Nielsen Sports agency certified NET's brand awareness. Total sponsorship awareness is /ﬁ
equal to 30%* thanks to the sponsorship with FIGC and AIA -

Renewed the sponsorship with FIGC until June 2025

NET received the certification “great place to work”

ﬂ N <
A~
k INSURANCE  (*) QI Media Value Source: Nielsen Sports 19
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Outlook 2022 - second half



Outlook 2022 - second half

Focus on grounding new strategic objectives set out in the New Business Plan 2022-2025

Enhancing IR and communication activities

Focus on risk assessment in CQ business

Further agreements in pipeline and starting distribution with the new ones in bancassurance

>
>

Broker remains in continuity with first half (current Specialties, new agreements, digital products)

LINST §
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Thanks for your kind attention!

Contacts IR

+39 06 893261
@ investor.relations@netinsurance.it
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This Presentation (hereinafter the "Presentation” or the "“Document”) has been prepared by Net Insurance S.p.A. (hereinafter the “Company"”, and if together with all its subsidiaries, the “Group”), solely for a presentation aim. The Presentation does not constitute an offer or an

invitation to subscribe or purchase securities in the United States, Australia, Canada or Japan or in any other jurisdiction where such an offer or solicitation would require the approval of local authorities or otherwise be unlawful (the “Other Countries”).

None of the financial instruments in the Document have been or will be registered in the United States under the United States Securities Act of 1933 (as subsequently amended)or under the laws on financial instruments in force in other countries.

The provision of this Document and all its information may be subject to restrictions in certain jurisdictions and the recipients in possession of this document will be solely responsible for knowing these restrictions and for observing them. Neither the Document nor any part of it or
copy could be published, sent, transmitted or distributed, directly or indirectly in the United States, Australia, Canada or Japan.

Every failure to this restriction might result in breach of the rules on the subject of local financial regulations. The distribution of the content of this Document in other jurisdictions could be limited by law and people in possession of this Document are required to inform themselves
about these restrictions and to comply with them.

Please note that this Document and any part of it or its distribution can not form the basis and can not be relied on it in relation to a possible investment decision, as the information contained herein have been prepared purely for information purposes and they have no purpose
or constitute in any way investment advice.

All data, assumptions, opinions contained herein have been provided at the date of drafting of this Document and are subject to verification, completion and updates without prior notice; at this purpose, the Company doesn’t undertake any obligation to provide updates or to send
appropriate communications, preventive or subsequent, in the event that such updates occur or if such changes and additions become necessary and/or appropriate.

The Presentation does not intend to be all-encompassing. The declarations contained herein have not been verified independently. No representation or warrantly, either express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness,
correctness or reliability of the information contained herein. Neither the Company, nor any of its representatives shall accept any liability whatsoever (whether in negligence or otherwise), arising in any way in relation to such information andyor in relation to any loss arising from
its use or otherwise arising in connection with this Presentation. The acceptance of this Document and the participation in its presentation imply and presuppose the acceptance of the terms to this disclamer by the recipient.

This Presentation include also certain forward looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to future events, which are therefore uncertain for them. Forward looking statements, projections,
objectives, estimates and forecasts are generally identifiable by the use of the words “may”, “will", “should", “plan”, “expect’, “anticipate”, “estimate”, "believe”, “intend", "project”, “goal”, or "target” or the negative of these words or other variations on these words or comparable
terminology. These forward looking statements, objectives and estimates could include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Company’s future financial position and results of operations,
strategy, plans, target and future developments in the markets where the Company participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward looking statements as a prediction of actual results. The Group’s ability to achieve its projected objectives and/or results is dependent on many factors which are outside
management’s control. Actual results may differ materially from those projected or implied in the forward looking statements.

Such forward looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions, which, as reported before, have not been verified independently. The estimates of the new Business Plan represent reclassified

income and are expressed in accordance with current accounting principles and do not take into account the effects of the introduction of the accounting standards IFRS17 and IFRS9.

Mr. Luigi Di Capua, Manager charged with preparing a Company’s financial reports of Net Insurance S.p.A., declares, in accordance with Article 154-bis, para 2, of the ‘Consolidated

Finance Act; that the accounting information reported in this document corresponds to the document contents, books and accounting records.
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Business Plan 2022 - 2025 (Strategic Guidelines 1 of 3)

v « Self-financing of the plan with operating capital generated by growth with
%& increasing profitability

. * Maintaining high levels of capital strength (SCR) and rating levels
Dynamic balance
between growth, * Maintaining attractive dividend payout levels (30%) for a ‘growth company’

solidity and « Continuing drive to improve brand awareness and positioning in target markets
shareholder

remuneration

* Assessing any external growth opportunities consistent with the business model

« Defending competitive advantage and leadership position (30% share) in the top
SBL players

* Increasing presence among the top players with still imited share of wallet and

development of medium-sized players
Consolidation as

Leader in Salary-
Backed Loans

« Maintaining a high quality of risk-taking_against moderately increasing volumes,
thanks to service quality and advanced analytics applied to best practices in pricing
and underwriting

© Netlnsurance Spa 2022 25



Business Plan 2022 - 2025 (Strategic Guidelines 2 of 3)

From Start-up to Scale-
up of the
Bancassurance

business

Bring distribution potential with primary Bancassurance partners (agreements with
upfront investments) on CPI, Non-life (Family, Health and Home) and Life Protection

Enhancement of the service model differential to increase share of wallet in still
underdeveloped partners

Selective development of new distribution agreements with local banks

o]
?lc.B

Ramp-up of the Broker
channel with digital
and Speciality
approach

Broker business development with a dedicated digital platform (Digital Attacker) and
focus on business Affinity

Development of Specialities (Suretyship and Agro) with a prudent underwriting and
reinsurance policy

Gradual growth of digital insurance partnerships in place and specific product
proposition for digital channels

© Netlnsurance Spa 2022
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Business Plan 2022 - 2025 (Strategic Guidelines 3 of 3)

{i}%} « Strengthening the organisation to support growth and increase attractiveness for
talent and specialised profiles

« IT machine efficiency, completing the transition to greater digitisation and process
Efficient and digital automation

operating machine * Maintaining current levels of investment in cyber security and a strong focus on

protecting the information assets of companies and customers

impact (target of a 15% reduction in CO2 emissions by 2025) and increasing

@0 » Continued promotion of a sustainable business model by reducing environmental
investment in sustainable assets

* Consolidation of the commitment to inclusion and well-being of employees to

Business and operating maintain Great Place to Work status (Trust Index >= 60%)

model evolution towards
ESG 'Good Practice’ » Internal ESG controls and alignment of management targets to sustainability

results
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