The Supervisory Board of Triglav, pokojninska druzba, d.d., 1000 Ljubljana, in accordance with
Article 638 in conjunction with Article 628 and Article 584 of the Companies Act (hereinafter
referred to as ZGD-1), has prepared the following

Report of the Supervisory Board of Triglav, pokojninska druzba, d.d.,
on the review of an intended spin-off by acquisition

Information on the companies involved in the spin-off by acquisition:

- the transferring company is ZAVAROVALNICA TRIGLAV, d.d., Miklosiceva 19, 1000
Ljubljana, registration no. 5063345000 (hereinafter referred to as Zavarovalnica Triglav
or the transferring company or ZT),

- the acquiring company is Triglav, pokojninska druzba, d.d., Dunajska cesta 22, 1000
Ljubljana, registration number 1584774000 (hereinafter referred to as Triglav,
pokojninska druzba or the acquiring company or TPD)

In accordance with Article 638 in conjunction with Articles 628 and 584 of the ZGD-1, the
Supervisory Board has reviewed the proposed spin-off by acquisition the subject of which is the
spin-off and transfer of part of the assets of the transferring company, namely the entire
business (i.e. the establishment or undertaking) of Supplemental Voluntary Pension Insurance
(hereinafter also referred to as “PDPZ”) and the management of the Triglav PDPZ Guarantee
Fund Group (hereinafter also referred to as “the Guarantee Funds”), both in the savings phase,
together with all related assets, rights and liabilities, to the acquiring company, i.e. Triglav,
pokojninska druzba (hereinafter referred to as: the spin-off business or assets or the spin-off by
acquisition or the establishment).

In the course of the review, the Supervisory Board familiarised itself with the Spin-off and
Acquisition Contract concluded on 2 April 2025 in the form of notarial deed No. SV 346/2025 by
notary Barbara Andri¢ Velkovrh, by the managements (i.e. the Management Boards) of the
transferring and the acquiring company (hereinafter referred to as the “Contract”), the
Addendum to the Spin-off and Acquisition Contract in the form of notarial deed by notary
Barbara Andri¢ Velkovrh, No. SV 346/2025 (hereinafter referred to as the “Addendum?”),
concluded by the transferring and the acquiring company on 16 April 2025 in the form of a
notarial deed of the notary Barbara Andric¢ Velkovrh, No. SV 401/2025 (hereinafter referred to as
the “Contract and Addendum”, together as the “Contract”), the joint report of the Management
Board of the transferring and the acquiring company on the spin-off by acquisition and the
report of the independent auditor on the assurance regarding the observance of the provisions
of the ZGD-1 in the spin-off by acquisition, dated 15 April 2025. The Addendum adds a new
Annex 3 to the Contract in place of the existing Annex 3 to the Contract, which contains errors.
All these documents are annexed to this report.

SPIN-OFF AND ACQUISITION CONTRACT

The subject matter of the Contract is the transfer of the establishment within which the portfolio
of the PDPZ contracts is implemented, which includes all the collective PDPZ (PN-ZT-01, PN-ZT-
03 and PN-ZT-05) and individual PDPZ (PN-ZT-02, PN-ZT-04 and PN-ZT-06) pension plans of the



transferring company (hereinafter collectively referred to as the "pension plans"), the funding
contracts of these pension plans, and the management of the Guarantee Funds. These funds
include: GUARANTEE FUND TRIGLAV PDPZ — zajamceni (registration number: 5063345029),
GUARANTEE FUND TRIGLAV PDPZ — zmerni (registration number: 5063345030), GUARANTEE
FUND TRIGLAV PDPZ — drzni (registration number: 5063345031) and TRIGLAV PDPZ — Skupina
(registration number: 5063345032) (hereafter and as before: the Guarantee Funds), which
collect and manage the funds from the PDPZ contracts. The spin-off by acquisition will therefore
involve the transfer of the portfolio of PDPZ contracts from the transferring company to the
acquiring company in accordance with the provisions of Articles 516 to 519 of the Insurance Act
(Zzavar-1). This is a universal legal succession, namely a status transformation on the basis of
Article 638 of the Companies Act (ZGD-1).

The Contract and the spin-off by acquisition do not concern the business of offering and paying
pension annuities, nor the management of guarantee funds intended to pay them. These
activities will remain within the scope of the transferring company, which will continue to carry
them out independently in the ordinary course of its business.

The Contract shall be effective on the condition that the Parties no later than on 30 September
2025 at the latest acquire the following:
o theapproval of the general meetings of the acquiring and transferring companies
for the spin-off by acquisition,
e approval by the Insurance Supervision Agency (hereinafter: “ISA”) for a spin-off
by acquisition in accordance with Article 125 of the ZZavar-1,
o approval of the ISA for the transfer of the portfolio of PDPZ contracts transferred
to the acquiring company on the basis of the Contract, in accordance with Articles
516 to 519 of the ZZavar-1.

In the event that the Contract takes effect, it shall be terminated if:

o the spin-off by acquisition is not entered in the court register within three (3)
months from the receipt of the ISA's approval referred to in the third indent of the
preceding paragraph;

o the transferring or acquiring company within four (4) months from the date of
receipt of the approval referred to in the third indent of the preceding paragraph fails
to provide ISA with evidence that the contracts have been transferred to the
acquiring company, or if the evidence does not show that the transfer of the
contracts was timely.

On the date of entry of the spin-off by acquisition in the court register, all assets related to the
spin-off activity (as further defined in Articles IV and IX of the Contract and the Annexes thereto)
shall be transferred to the acquiring company. Together with this, all rights and obligations
arising out of or in any way connected with this activity shall pass to it. All assets and related
rights and liabilities acquired by the transferring company after the date of accounting for the
spin-off, i.e. 31 December 2024, shall also be transferred to, or duly accounted for by, the
acquiring company in accordance with the provisions of the Contract, insofar as they are related
to the spin-off activity.



The acquiring company, as the universal successor, enters into all legal relations relating to the
assets received and the rights and obligations relating thereto of which the transferring
company was the subject.

The spin-off by acquisition does not change the share capital of either the transferring or the
acquiring company. The transferring company holds all the shares of the acquiring company and,
therefore, due to the so-called corporate "down-stream" spin-off by acquisition and pursuant to
Article 589(3) in conjunction with Article 638(3) of the ZGD-1, the acquiring company does not
carry out a share capital increase for the purpose of issuing new shares to the transferring
company on the basis of in-kind contributions. Pursuant to Article 623(10) of the ZGD-1, such a
spin-off is deemed to be a division that preserves capital ratios. Therefore, no exchange ratio is
set and no cash severance payment is required. The share capital of the transferring company is
also not reduced. The property-law position of the shareholders of the transferring company is
not substantially altered, as the transferred assets will no longer be directly owned by the
transferring company, but will become the direct property of the acquiring company, of which
the transferring company remains the sole shareholder.

The spin-off accounting date is set as 31 December 2024 (hereinafter referred to as the "spin-off
accounting date"), whereby all actions of the transferring company in relation to the transfer of
the activities, assets, rights and obligations under the Contract shall be deemed to be carried out
for the account of the acquiring company as from that date. During the period from the date of
the accounting for the spin-off until the date of entry of the spin-off by acquisition in the court
register, the transferring company shall keep its accounts on the assumption that the spin-off
by acquisition will be successfully entered in the court register, i.e. it shall keep its accounts as if
the spin-off with effect from the date of the accounting had already been finally effected. During
that transitional period, the transferring company shall be deemed to keep the books of account
in its own name and on behalf of the transferring or acquiring company. However, if the spin-off
by acquisition is not entered in the court register, the books of account are deemed to have been
kept in its name and on its behalf.

From the date of the accounting for the spin-off until the date of entry of the spin-off by
acquisition in the court register, the transferring company shall keep separate accounts for that
part of the assets, rights and liabilities which are intended to be transferred to the acquiring
company. During that period, the transferring company shall record accordingly any changes
relating to those assets, rights and liabilities. On the date of entry of the spin-off by acquisition
in the court register, these assets, including the related rights and liabilities, together with any
recorded changes, are transferred to the acquiring company.

The transferring company transfers the establishment at book value, which means that the
assets and liabilities of the Guarantee Funds or under the financial contracts (i.e. the PDPZ
contracts) are transferred at their book values as reported in the financial statements of the
transferring company and the Guarantee Funds. These values are based on the situation asat 31
December 2024, i.e. the situation in the Audited Annual Report of Triglav Group and
Zavarovalnica Triglav, d.d. for the financial year 2024 and in the Audited Annual Report of Triglav
PDPZ Guarantee Fund Group for the financial year ended on 31 December 2024.

We would like to clarify that according to Article 323(2) of the Pension and Disability Insurance
Act (hereinafter referred to as "ZPIZ-2"), the Guarantee Funds are owned by the transferring



company, but they are established and managed exclusively for the benefit of the members of
the PDPZ and may only be used for the purpose of fulfilling the obligations under the PDPZ. As a
consequence, the assets and liabilities of the PDPZ contracts that are the subject of the spin-off
and acquisition are included in the balance sheet of the transferring company. The Guarantee
Funds thus represent earmarked funds, exclusively for the purpose of covering the transferring
company's obligations under the PDPZ, which is also provided for in Article 323(1) of the ZPIZ-2.

The transferring company continues to exist after the spin-off with reduced assets, all in
accordance with the Contract, the opening balance sheet of the transferring company, the
opening balance sheet of the acquiring company and the opening balance sheet of the
Guarantee Funds of the acquiring company.

The transferring and the acquiring company have not granted any person any special rights
within the meaning of Article 636 of the ZGD-1 in conjunction with Article 593 of the ZGD-1.

The Supervisory Board, having examined the Contract, finds that it is drawn up in accordance
with Articles 638, 624 and 581 of the Companies Act - ZGD-1.

JOINT REPORT BY THE MANAGEMENT BOARDS OF THE TRANSFERRING COMPANY AND
ACQUIRING COMPANY ON THE SPIN-OFF BY ACQUISITION

On 15 April 2025, the Management Boards of Zavarovalnica Triglav and Triglav, pokojninska
druzba, d.d., in accordance with Article 638(3) of ZGD-1 in conjunction with Article 626 and
Article 582 of ZGD-1, considered and adopted the Joint Report on the Spin-off by Acquisition
(hereinafter referred to as the Joint Report of the Management Boards). It follows from the
above-mentioned report that, based on the development of the PDPZ activity and the activities
carried out in the Triglav Group to date, it is assessed that the PDPZ activity in the savings phase
(the implementation of PDPZ as a form of savings in life-cycle investments within the specialised
pension savings portfolio of TPD, the management of the related guarantee funds, the
administration, marketing, communication and development of PDPZ savings products) can be
most effectively carried out and managed in the Triglav Group by TPD, as the specialised provider
of this activity, while the activity of the PDPZ in the pension annuity payment phase (the
provision of pension annuities as a form of long-term life insurance within the specialised life
insurance portfolio of the ZT, the management of the related guarantee funds, and the
administration, marketing, communication and development of the PDPZ annuity products) is
carried out by the ZT, as the specialised provider of this activity.

The expected positive effects of the spin-off by acquisition are both procedural and financial.
The primary objective of the spin-off by acquisition is to achieve synergy effects in the
management and implementation of the individual phases (activities) of the PPPZ within a
single, specialised company within the Triglav Group. The aim is to optimise processes and costs,
as more efficient operations are expected at Triglav Group level, especially in terms of
rationalising the implementation of individual activities. At the same time, the system of asset
management of guarantee funds will be unified on an activity-by-activity basis and a single
treatment of all related capital and other requirements will be established.



In this context, the spin-off by acquisition is not expected to have a material impact on the risk
profile. The risk exposure will decrease at the ZT level, while it will remain unchanged at the
Triglav Group level. However, the capital adequacy of both ZT and Triglav Group is expected to
improve.

Triglav Group remains committed to operational excellence in all areas of the implementation
of the PDPZ activities. This will be facilitated by a unified approach and consistent and
coordinated communication with the PDPZ clients at all stages of the process, as well as by a
unified steering of the development of the PDPZ in the Adria region. We will continue to provide
comprehensive asset management of the guarantee funds at Triglav Skladi d.o.o.

The spin-off transfers all assets and liabilities arising from the Guarantee Funds or from the
financial contracts (i.e. the PDPZ contracts) from the transferring company to the acquiring
company at their book value at the date of the spin-off accounting, i.e. 31 December 2024. As
the assets and liabilities are transferred in the same amount, there will be no effect on profit or
loss or equity for the transferring company.

On the part of the acquiring company, however, an additional provision will be made in
accordance with the Decision on the insurance technical provisions of the pension company to
meet the obligations under the pension plans providing for the payment of supplementary and
early supplementary old-age pensions. As the above Decision does not apply to insurance
undertakings, the additional provisions are made as a result of the application of a different
methodology for the calculation of insurance technical provisions than that applied in the
transferring company.

After the spin-off by acquisition, the provisions created continue to ensure that the rights of
members enrolled in pension plans prior to the reconciliation with the ZPIZ-2 are preserved - but
only for the funds from the contributions made up to this reconciliation. Subsequent
contributions are subject to the provisions of the reconciled pension plans. The obligation to
make provision ceases if the provisions of the pension plan providing for the preservation of
these rights are amended or terminated. The provisions are charged to the profit or loss carried
forward of the acquiring company.

Under Article 40 of the Corporate Income Tax Act (hereinafter "ZDDPO-2"), the transferring
company is exempt from income tax on the transfer of the establishment and the acquiring
company takes over the related provisions. The corresponding tax treatment of assets and
liabilities as if the transfer had not taken place is mandatory. The transaction will be notified to
the tax authority under Article 43 of ZDDPO-2.

The spin-off constitutes a universal legal succession and does not in itself affect the rights and
obligations already acquired by the members or insured persons of the PDPZ (as well as the rights
and obligations in the process of being created), nor their participation in the PDPZ savings
scheme. Notwithstanding the above, we would like to clarify that it is foreseen that, as soon as
the spin-off by acquisition is registered in the court register, the Guarantee Funds will be merged
into the Joint Pension Fund under the TPD. Existing pension plans and governance rules will be
adapted accordingly, subject to the agreement of the competent authorities. The changes will



not significantly affect the rights of existing members, as confirmed by the opinions of the
Boards of the ZT and TPD pension funds.

The organisation of the transferring company and the acquiring company remains unchanged.
The acquiring company is already implementing the PDPZ in the savings phase and the existing
cooperation in this area with the transferring company is based on an existing consolidated
process implementation contract, which will be amended as necessary. IT support also continues
to be provided.

In their joint report, the Management Boards of Zavarovalnica Triglav and Triglav, pokojninska
druzba confirmed that the proposed spin-off by acquisition had been prepared in accordance
with the legal provisions and that the spin-off by acquisition was economically rational.

The Supervisory Board, having reviewed the Joint Report of the Management Boards, concludes
that it has been prepared in accordance with Article 638(3) of the ZGD-1 in conjunction with
Articles 626 and 582 of the ZGD-1.

JOINT REPORT ON THE AUDIT OF THE SPIN-OFF BY ACQUISITION

By decision of 12 March 2025, the Court appointed as joint spin-off auditor of the transferring
company and the acquiring company the audit firm DELOITTE REVIZIJA d.o.o., Dunajska cesta
165, 1000 Ljubljana (hereinafter referred to as the "Auditor"), which issued the Report of the
independent auditor on the assurance regarding the observance of the provisions of the ZGD-1
in the spin-off by acquisition, dated 15 April 2025 (hereinafter referred to as the "Joint Audit
Report").

The auditor performed the engagement to provide reasonable assurance on the appropriateness
of the spin-off by acquisition in accordance with the revised International Standard on Assurance
Engagements (ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical
Financial Information, issued by the International Auditing and Assurance Standards Board
(IAASB). As part of the procedures, the Auditor carried out a review of the Contract to ensure that
it complies with the provisions of the ZGD-1.

The joint audit report shows that, in the auditor's opinion, the transferring and the acquiring
company, in spinning off part of the assets of the transferring company in such a way that the
transferring company would transfer its entire supplemental voluntary pension insurance and
management of the Triglav PDPZ Guarantee Fund Group (in the savings phase), together with
all the assets, rights and obligations in respect of those assets, to the acquiring company, have
in all material respects, complied with the provisions of the ZGD-1.

The Supervisory Board, having reviewed the joint audit report, concludes that the audit has been
carried out and the joint audit report has been prepared in accordance with Article 638 of the
ZGD-1 in conjunction with Articles 627 and 583 of the ZGD-1.

CONCLUSION

The Supervisory Board, having reviewed the Contract, the Joint Report of the Management
Boards and the Joint Auditor's Report, as well as the proposed spin-off by acquisition, concludes



that the spin-off by acquisition is economically rational and complies in all material respects
with the requirements of the ZGD-1 and therefore gives a favourable opinion on the proposed
spin-off by acquisition.

In Ljubljana, on 16 April, 2025

Blaz Jakic
Chairman of the Supervisory Board

Annexes:
- The Contract,
-  The Addendum,
- Joint Report of the Management Boards,
- Joint Audit Report.



