Helping people
live longer, healthier,
happier lives and
making a better world

Annual Report 2024




N
’ Ne are an mternatlonal healthcare
Dany serving over 60 million
e i~ e
Having bee nd the
world: prin Urkiye,

Brazil, Mexico and N

1. Customer counting methodologies in ce busines:




0 Strategic Report Governance Financial Statements

Inside this report

Strategic Report

BUSiness N o 02 Bupa at a glance
d I Watch our S 03 2024 financial highlights
modade GFQUD CEO’s d - 04 Business model
— review ) 05 Chairman’s statement

Group CEQO’s review

Delivering our 3x6 Strategy
Spotlight: Customer centricity
Spotlight: Blua. Digital health by Bupa

Looking forward: Our purpose,
values and ambition

Our new strategy for 2025-27
Group CFO'’s review

' T
cam—
- A 3 DO RISK Repo
2024 financial Group CEO’s B RekReporr — 1
highlights review Governance

b4 Chairman’s introduction to Governancdg

Delivering for Delivering
our customers Sustainability
and ESG

[30 Consolidated Financial Statements |

136 Notes to the Consolidated
Financial Statements

B2 Financial Statements of the Company

Notes to the Financial Statements
of the Compan

P23 Reltedunderfakinas 1
BZZ Glossary 1]

Customer : ) ! o |
experience , ur peopie
' and culture

Bupa Annual Report 2024


https://bupa.com/financials/results-and-reports/annual-report-2024
https://bupa.com/financials/results-and-reports/annual-report-2024

o Strategic Report Governance Financial Statements

Bupa at a glance

Our purpose is helping people live longer,
healthier, happier lives and making a better world.

We provide

Health Health Aged
insurance provision care

A range of health Personalised and accessible health We provide care to
insurance and provision to support over 22.7m our residents in the
funding products customers’ physical and mental health UK, Spain, Australia

to 37.8m customers and wellbeing, delivered by world-class  and New Zealand.
around the world.  health professionals, facilities and
technology.

Revenue %

Health insurance Health provision Aged care

73% 20% 7%

Where we are

§ w
f
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Market Units

Asia Pacific

= For more information, see page 22

Europe and
Latin America

[ For more information, see page 23

Bupa Global,
India and UK

= For more information, see page 24

Revenue (£)

6.3bn

37%

Revenue (£)

5.4bn

32%

Revenue (£)

5.2bn

31%

Locations

Australia
New Zealand
Hong Kong

Locations

Spain Dominican
Poland _  Republic
Chile Guatemala
Tirkiye Panama
Brazil Peru

Mexico

Ecuador

Locations

United Kingdom
Republic of Ireland

India
Worldwide

Total revenue (£) Customers worldwide
£16.9bn 60.5m
CER? 16% Growth 21% Growth

1. Refers to Bupa Arabia and My Clinic. Revenues from associate businesses are excluded from reported figures.
Customer numbers include 100% of our associates.
2. Constant exchange rate (CER) financials are the retranslation of the prior year Actual Exchange Rates (AER)
financials based on the current financial year’s average rate.
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2024 financial highlights

Financial highlights

Financial Statements

Revenue®? (£bn)

£16.9bn

AER +12% CER® +16%
2023: £15.1bn  2023: £14.6bn

2023 15.1

2022 141

Underlying profit (£m)

£914m

AER +53% CER® +59%
2023: £599m  2023: £576m

2023 599

2022 630

Bupa Annual Report 2024

Statutory profit before taxation (£m)

£972m

AER +72%
2023: £564m

2024 972

2023 564

2022 (390)

Solvency Il capital coverage ratio* (%)

176%

2023:175%

2024 176%

2023 175%

2022 181%

Net cash generated from operating activities
(Em)

£1,268m

AER +7%
2023: £1,182m

2023 1,182

2022 966

1. Revenue calculated based on the aggregation of ‘insurance revenue’
and ‘total non-insurance revenue’ as shown in the Consolidated
Income Statement.

2. Revenues from associate businesses are excluded from reported figures.
Economic post-tax profits include the associate contribution in line with
our shareholding.

3. Constant exchange rate (CER) financials are the retranslation of the prior
year Actual Exchange Rates (AER) financials based on the current
financial year’s average rate.

4. The 2024 Solvency Il capital position, Solvency Capital Requirement
(SCR) and coverage ratio are estimates and unaudited.



Business model

We provide a range of health
insurance, health provision
and aged care products and
services to our customers
around the world.

Our 'Connected Care' model makes healthcare
more convenient for our customers. We connect
our health provision (both digital and in-person)
with our health insurance products, to give
customers a more seamless experience. This
enables them to access care more easily, and
get the support they need, all in one place.

With no shareholders, our customers are our focus.

We reinvest profits from our business into our
purpose by:

m Providing more and better healthcare for the
benefit of current and future customers;

m Building a healthier future for people and
planet - through delivering our sustainability
strategy.

Bupa Annual Report 2024
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Chairman’s statement

Bupa has delivered a
strong set of financial

results and our

businesses are delivering

on our strategy.

Roger Davis
Chairman

Bupa Annual Report 2024

Financial Statements

On behalf of the Board, | present the
2024 Annual Report and Accounts to our

stakeholders and highlight the key themes:

2024 Progress and performance

The Board has been very pleased with
Bupa’s strategic progress and financial
performance in 2024. Bupa has delivered
a strong set of financial results and our
businesses are all delivering on our
strategy. Ifaki Erefio’s Group CEO review
on pages 6 to 7, and James Lenton’s
Group CFO review on pages 17 to 19,
cover this in detail.

During 2024, Niva Bupa became a
subsidiary of the Group, following our
acquisition of the controlling interest

in January, and in November 2024 | was
proud to attend its listing on the Indian
Stock Exchanges following completion
of its IPO. More detail on this can be
found on page 53.

Our Customer Focus

Bupa continues to aspire to be the
world’s most customer-centric healthcare
company and good progress has been
made on our three customer-centric
ambitions in 2024. In 2024 there was
improvement across all three strategic
ambitions and strong progress in all six
strategic and enabling pillars. Through the
Bupa Customer System, we seek feedback
following customer care touchpoints in
order to identify where we can do even
better, and this mindset, supported by so
many of our customers taking the time to
do this, helps us to deliver this progress.
Details of our customer centricity can be
found on pages 12 to 13.

Our People and Culture

The Board values the huge contribution
and commitment our people give to Bupa.
Our high standards of service and quality
of care could not be provided without
them.

The Board was incredibly pleased to

see that our employees feel the same
way about Bupa through our global
engagement scores from the biannual
Pulse surveys. Our scores increased
again in 2024, putting Bupa amongst
the top 10% of most engaged companies
worldwide in the Glint benchmark.

Bupa’s continued focus on diversity
and inclusion and health and wellbeing
in the workforce was recognised in the
engagement surveys, recording their
highest scores to date. Employees felt
they could be themselves at Bupa and
that diverse perspectives were valued.
They also felt well supported to look
after their health and wellbeing. You
can read more in People and Culture
on pages 28 to 32.

Sustainability and ESG

The Board were pleased with the
progress on delivering our sustainability
strategy in 2024, working to reduce
emissions and increase the use of
renewable energy. Bupa also launched
a 'Single-use Switch’ initiative aimed at
reducing waste to landfill or incinerators
and reviewed its sustainable investment
approach.

As in prior years, the annual Bupa
Healthy Cities challenge took place

in 2024 with the highest global
participation so far and we ran another
successful eco-Disruptive programme.
We increased the number of
partnerships with national Paralympic
organisations in Paris ahead of the
2024 Paralympics.

You can read about all of these, and
more, in ‘Delivering Sustainability and
ESG’ on pages 34 to 44.

Our Strategy

2024 was the final year of our 3x6
Strategy and the Board was pleased
with the progress Bupa has made since
the strategy was launched, and the
particularly strong performance this
year. The Board took time to reflect on
how Bupa’s strategy should evolve, to
continue building on this success going
forwards. Details of progress on the 3x6
Strategy is covered on pages 8 to 11, and
an outline of the new Bupa strategy and
how it was developed is covered on
pages 15 to 16 and 52.

The Board

We continued to focus on ensuring the
Board has the right skills and experience
to oversee the strategy and that there is
well-managed refreshment of the Board
in line with our Board succession plans.
During the year Simon Blair and Clare
Bousfield joined the Board and Gunjan
Bhow stepped down. Simon took over
as Chair of the Board Risk Committee in
2024. A special committee of the Board
was created to oversee the selection
process for my successor, as Chair of the
Board. We were delighted to announce
that Don Robert CBE was selected and
he joined the Board in February 2025 as
Chair-elect, to take over as Board Chair
when | retire in May 2025. It has been

a great privilege to be the Chairman of
Bupa for the last six years, and | am very
proud of everything which Bupa and its
people have achieved over that time.

2025 Focus

Looking to 2025, Bupa is focused on
continuing our journey. It will continue
under strong leadership to closely
monitor execution of our strategy

and the transformation of our business,
to provide the best experience to our
customers in the most sustainable way
and keep delivering on our purpose.

Roger Davis
Chairman
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Group CEO’s review

We now serve over

60 million

customers globally

Over

7 million

customers are using

Blua globally
-
PSS
Ifiaki Erefio ;
Group CEO

Bupa Annual Report 2024
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We have accomplished a lot this
year in support of Bupa’s purpose:

helping people live longer, healthier,

happier lives and making a better
world. Everyone at Bupa should
be proud of the progress we’ve

made in 2024.

I'm incredibly proud of the dedication
and hard work our Bupa colleagues have
shown in caring for our customers and
improving our performance. Their
commitment to delivering outstanding
care has made a real difference.

Our strategy is centred on digital
transformation, enhancing the customer
experience and making Bupa an even
better place to work — all while growing
our business and doing what we can to
make the world a better place. We now
serve over 60 million customers globally
and almost 7.5 million people are using
Blua, our digital health solution'.

In 2024, we made positive progress

in three priority areas - our financial
performance, our customer experience
and our colleague engagement.

= We’ve driven strong financial
performance with revenue and
underlying profit continuing to
increase which is enabling us to
reinvest in line with our purpose.

m Listening to our customers and
implementing improvements based on
their feedback has enabled us to keep
improving our customers’ experience.
As a result, the majority (92%) of our
Business Units (BU) have improved
their Net Promoter Score (NPS) this
year with four BUs exceeding our
world-class ambition of 80 NPS across
the Group.

m In our second colleague engagement
survey of the year, our score was 84
(up 2 from last year), a result that is
regard as world-class. More colleagues
than ever took part, with over 70,000
employees completing the survey.

Strategic progress

Since 2021, we have been focused on
delivering our 3x6 Strategy - centred
around three bold ambitions, supported
by six strategic and enabling pillars.

We are proud of the significant progress
we have made, having delivered
demonstrable results against each

of our three ambitions.

( Ifaki Erefio visiting Bite Médica hospital in Mexico )

Performance in 2024, the final year of

the 3x6 Strategy, was especially strong

as we were able to build on the positive
momentum generated over previous years.

m 40% customer care touchpoints
owned by Bupa: At the end of 2024,
we owned 26% of our customer care
touchpoints, having significantly
expanded our digital health offerings
(via Blua) and our physical provision
network.

B 60% active digital customers:
We ended the year with 46% of our
funding customers actively engaging
with us through digital channels,
having successfully increased
customer awareness and adoption
of Blua.

m 80 NPS: By the end of the year, we
achieved an average NPS score of
67, having focused on implementing
customer experience improvements
for the benefit of our customers.

1. Refers to Blua or an equivalent digital solution.

Applicable to all references to Blua across the
Annual Report & Accounts.
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Delivering our 3x6 Strategy

Our three ambitions

In 2021, we launched a transformative strategy

(the “3x6 Strategy’) to make Bupa the most customer-centric
healthcare company in the world. The strategy was centred
around three bold ambitions and six strategic and enabling pillars

Four years on, we are proud of the significant progress we have
made, having delivered demonstrable results against each of
our three ambitions. We now own a greater proportion of our
customer care touchpoints, we leverage digital channels more
effectively to better engage with our customers, and we are
delivering market-leading customer experience.

Looking forward, there is more we can do to deliver on our
three ambitions, and we are committed to accelerating our
progress across these key priorities in 2025 and beyond.

Our three ambitions

2
40%

customer care
touchpoints
owned by Bupa

Ny

T ONL
80

Net Promoter
Score

2,

60%
active digital
customers

Bupa Annual Report 2024
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Performance in the final year

(2024) of the 3x6 Strategy was i
especially strong, as we were F
able to build on the positive

momentum generated over

previous years.

An overview of tangible

progress in 2024 against

our three ambitions is set

out on the following page. _.
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Spotlight: |
Customer
centricity

Q...

-

At our core, we're focused on our customers.

We put ourselves in their shoes to understand
how they experience Bupa, so we can continually
improve. We listen to thousands of customer
interactions each month so we can come up

with ideas to make our services even better.

,_
O T

D

“

Customer experience '
improvements )o

O www.bupa.com/ARA2024 "
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Looking forward: Our purpose, values and ambition

\&'L Purpose: @ Values: A Ambition:

Helping people live longer, Brave, Caring, To be the world’s
healthier, happier lives and Responsible most customer-centric
making a better world healthcare company

Bupa’s purpose, values and ambition are long-term elements of our strategy
that have served us well over the last four years under the 3x6 Strategy.

Looking ahead to our new strategic era (2025-27), these elements will continue
to guide our decisions and actions:

m Our purpose is core to everything we do at Bupa, it captures why Bupa exists
and the impact we want to have in the world

m Our values define our culture - empowering us to stand up for what’s right
for our customers, residents, patients and for each other

m Our ambition reflects our commitment to excellent customer experience,
through great service and value, frictionless access and quality healthcare

Bupa Annual Report 2024

To go further and
faster in delivering
our purpose and
ambition, we are
launching Bupa’s
new strategy for
2025-27 - the
‘3x100 Strategy.’
It is designed to
be an evolution of
the 3x6 Strategy,
and sets a global
framework to guide
and focus Bupa’s
Market Units (MUs)
and Business Units
(BUs) on the same
key priorities.

N
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Our new strategy for 2025-27

The 3x100 Strategy

Three
Ambition
KPlIs

Three
Supporting
Pillars

Bupa Annual Report 2024

oW B3 ca

100 100% 100 million
Net Promoter Score Complete Customer Dataset Customers supported by Bupa
. i Use clinical data to understand Innovate and grow our services
fgpiﬂ;et oWrr? ecr?c? ;%qgiii;alzggoi%zara customer health needs and create to deliver high-quality healthcare
y P more personalised care journeys to more people than ever before

(é Customer: 500 customer experience improvements per Business Unit per year
@ Cloud: Accelerated migration of systems to the Cloud

:#O Connected Care: All Business Units delivering against Connected Care Strategies
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Group CFO’s review

Revenue

£16.9bn

+16% at CER, 2023: £14.6bn
+12% at AER, 2023: £15.1bn

Underlying Profit

£914m

+59% at CER, 2023: £576m
+53% at AER, 2023: £599m

James Lenton
Group Chief Financial Officer

Bupa Annual Report 2024

Financial Statements

As Bupa grows and we maintain a strong focus on
performance, it enables us to further reinvest in line

with our purpose.

2024 has been another successful year
for the Group as we see the results of our
strategy in the financial performance of
the Group. | am proud of how all our
colleagues across the globe have
contributed towards supporting the
growth while maintaining a strong
financial position.

Overview

Total customers of 60.5m (2023: 50.0m)
as we continue to deliver strong growth.

Revenue' of £16.9bn, up 16% (2023:
£14.6bn) at Constant Exchange Rates
(CER). Excluding Niva Bupa, which has
been consolidated from this year, and
the return of COVID-19 claims savings to
customers in Australia Health Insurance,
Group revenues increased by 10%.

Underlying profit® before taxation of
£914m, up 59% at CER (2023: £576m)
driven by strong revenue growth,
supported by higher investment returns.

Statutory profit before taxation of
£972m, up 72% at Actual Exchange
Rates (AER) (2023: £564m).

Solvency Il capital coverage ratio
remains strong at 176%° (2023:175%).

Leverage (excluding IFRS 16 lease
liabilities) of 16.0% (2023: 20.1%).

In January 2024, we increased our
investment to become the controlling
shareholder in Niva Bupa, a leading
Indian health insurance company.
Subsequently, in November, Niva Bupa
successfully listed a minority
shareholding via IPO and raised
additional capital, marking an exciting
next step in the growth of the business.

Revenue (CER)

Group revenue increased 16% to £16.9bn
(2023: £14.6bn). Excluding Niva Bupa
revenues (2024: £461m) consolidated
from this year and the return of
COVID-19 claims savings to customers in
Australia Health Insurance (2024: £20m
and 2023: £302m), revenues increased
by 10%. The increase was driven by
strong customer growth across
insurance and provision whilst
occupancy rates continued to increase in
aged care. Pricing changes also drove
higher revenues as we balanced the
impacts of inflation, remaining
competitive for customers and
maintaining discipline in our
underwriting of insurance risk.

Revenue in health insurance grew by
18%. Excluding Niva Bupa and the return
of COVID-19 claims savings in Australia
Health Insurance, insurance revenues
grew 11% supported by customer
growth of 7% period-on-period.

Our health provision businesses saw
revenue growth of 10% driven by higher
levels of activity across all Market Units
as customers increased by 12%.

In aged care, revenue was up 10% as
occupancy increased by 2ppts to 94%*,
combined with a revised government
funding model in Australia designed to
improve levels of care for residents and
address shortfalls within the sector.

1. Revenues from associate businesses are
excluded from reported figures. Customer
numbers include 100% of our associate figures.
Economic post-tax profits include the associate
contribution in line with our shareholding.

2. Underlying profit is a Non-GAAP financial
measure. This means it is not comparable to
other companies. A reconciliation to statutory
profit before taxation can be found in the notes
to the financial statements.

3. The FY 2024 Solvency Il capital coverage ratio
is an estimate and unaudited.

4. Closing occupancy
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Group CFO’s review continued

Insurance service result

Under IFRS 17, we are required to report

an insurance service result which comprises:
insurance revenue, less insurance service
expenses. This result excludes financial
income and expenses. For 2024 the Group
insurance service result was £622m (2023:
£445m) driving a combined operating ratio
(COR)' of 95% (2023: 96%). The increase in
the insurance service result was driven by

a significant increase in Australia Health
Insurance profit, due to the reduction in the
net cost of returning COVID-19 claims savings
to customers. This was partially offset by a
loss in Niva Bupa from acquisition cost strain
and the absence of in-force profit earning
through having recognised it at fair value

on acquisition of a controlling shareholding.

Taxation

The Group’s taxation expense for the year

of £212m, representing an effective tax rate

of 22% (2023: 25%), was lower than the UK
statutory corporation tax rate of 25%. This
was mainly due to a deferred tax credit on the
revaluation of the deferred tax liability relating
to the UK pension surplus following a change
in the tax rate applying to authorised
payments from defined benefit pension
schemes from 35% to 25% and the fair

value accounting gain on acquisition of the
additional stake in Niva Bupa, which is not
subject to tax, offset by the non-recognition
of deferred tax assets across the Group.
Excluding the impact of these items, the
effective tax rate would increase to 26%,
which is in line with the UK statutory
corporation tax rate.

Bupa Annual Report 2024

Cash flow

Net cash generated from operating activities
increased by £86m year-on-year to £1,268m
driven by the increase in profit (excluding
net financial income) and the consolidation
of Niva Bupa. This was partially offset by the
timing of collections on NHS contracts and
other timing differences. Net cash flow used
in investing activities increased by £(829)m
to £(983)m due to the acquisition of a
controlling interest in Niva Bupa and as
more of the cash generated from operating
activities has been invested into financial
assets versus 2023 contributing to the lower
cash and cash equivalent balances being
held at the year end. Cash used in financing
activities has increased in the period by
£(396)m to £(465)m, primarily due to the
issuance of €500m of senior unsecured
bonds in 2023.

Funding

We manage our funding prudently to ensure a
strong platform for continued growth. Bupa’s
policy is to maintain investment grade access
to both the senior and subordinated bond
markets. In October 2024, Fitch upgraded

the Bupa Finance plc Issuer Default Rating to
A from A- with Stable outlook and upgraded
the related bond ratings. Moody’s reaffirmed
Bupa’s ratings in July 2024.

We continue to hold a good level of Group
ligquidity. At 31 December 2024, our £900m
Revolving Credit Facility (RCF) was undrawn
(2023: undrawn). We completed the Niva
Bupa acquisition in January and also repaid
a £300m senior bond in April. These were
funded through a combination of remaining
cash available from the €500m senior bond
issued in October 2023 and temporary
drawings under the RCF. Coverage of financial
covenants within the facility remains strong.

We focus on managing our leverage in

line with our credit rating objectives. The
reduction in leverage excluding IFRS 16 leases
to0 16.0% (2023: 20.1%) was largely driven by
the repayment of the £300m senior bond in
April from surplus cash. Strong repatriations

in the second half of the year allowed the RCF,
which was drawn by £150m at half year 2024,
to be fully repaid by year end (2023:
undrawn).

Solvency

Our solvency coverage ratio of 176%” remains
strong and is above our target working range
of 140-170%.

The Group holds capital to cover its Solvency
Capital Requirement (SCR), calculated on a
Standard Formula basis, considering all our
risks, including those related to non-insurance
businesses. As at 31 December 2024, the
estimated SCR of £3.1bn was £0.2bn higher
and Own Funds of £5.4bn was £0.4bn higher
when compared to 31 December 2023.

Our surplus capital was estimated to be
£2.3bn, compared to £2.1bn at 31 December
2023, representing a solvency coverage ratio
of 176% (2023: 175%). The net impact of the
acquisition of Niva in January 2024 and the
subseqguent IPO in November 2024, led to a
5 percentage point reduction to the Group
solvency coverage ratio. Capital expenditure
and debt finance costs also reduced the
Group solvency coverage ratio. Both of these
reductions were offset by the generation of
capital in the year through our strong
underlying performance.

We perform an analysis of the relative
sensitivity of our estimated solvency coverage
ratio to changes in market conditions and
underwriting performance. Each sensitivity

is an independent stress of a single risk and
before any management actions. The selected
sensitivities do not represent our expectations
for future market and business conditions. A
movement in values of properties that we own
continues to be the most sensitive item, with
a 10% decrease having a 10 percentage point
reduction to the solvency coverage ratio.

Our capital position is resilient in the face of
the individual risks, illustrating the strength
of our balance sheet.

Solvency Il
Risk Sensitivities coverage ratio
Solvency coverage ratio 176%
Property values -10% 166%
Loss ratio worsening by 2% 168%
Sterling depreciates by 20% 170%
Group Specific Parameter
(GSP) +0.2% 173%
Credit spreads +100bps (no 175%
credit transition)
Interest rate +/-100bps 175%
Equity markets -20% 175%
Pension risk +10% 176%

We include a Group Specific Parameter (GSP)
in respect of the insurance risk parameter in
the Standard Formula, reflecting the groups
loss experience.

1. CORis calculated based on “Insurance service
expense” plus “Net expense from reinsurance
contracts held” divided by “Insurance revenue”
as shown in the Consolidated Income Statement.

2. The 2024 Solvency Il capital coverage ratio is an
estimate and unaudited.

James Lenton
Group Chief Financial Officer
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Our Market Units

Asia
Pacific

See page 22 for more detail.

Revenue (£)

£6,277m

AER +10% CER +13%
2023: £5,726m  2023: £5,541m

Underlying profit (Em)

£446m

AER +190% CER +201%
2023: £154m 2023: £148m

Revenue by business (%)

B Australia Health Insurance

Bl Australia Health Services
Bupa Villages and Aged Care Australia
Bupa Villages and Aged Care New Zealand
Hong Kong Insurance
Hong Kong Health Services

Bupa Annual Report 2024

See page 23 for more detail.

Revenue (£)

£5,427m

AER +7% CER +13%
2023: £5,083m 2023: £4,807m

Underlying profit (£m)

£442m

AER +25% CER +30%
2023: £355m 2023: £340m

Revenue by business (%)

B Sanitas Seguros

B Sanitas Dental
Sanitas Hospitales & New Services
Sanitas Mayores
Bupa Chile
LUX MED, Poland
Bupa Acibadem Sigorta, TUrkiye
Care Plus, Brazil
Bupa Mexico

Bupa Global Latin America

See page 24 for more detail.

Revenue (£)

£5,151m

AER +22% CER +22%
2023: £4,235m  2023: £4,218m

Underlying profit (£m)

£228m

AER (15)% CER (15)%
2023: £269m 2023: £269m

Revenue by business (%)

B Bupa UK Insurance
Il Bupa Global
Niva Bupa
Bupa Dental Care
Bupa Care Services
Bupa Health Services

Associate
Businesses

Revenue (£)

£9m

AER +13% CER +13%
2023: £8m 2023: £8m

Underlying profit (£Em)

£97m

AER +14% CER +17%
2023: £85m 2023: £83m

Underlying profit was up 17%

to £97m largely driven by revenue
growth and higher investment
returns in Bupa Arabia.

Customers

3.7m

Bupa Arabia

0.5m

My Clinic
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Chief Medical Officer’s review continued

Serving over

60 million

customers worldwide

50,000

dedicated healthcare professionals who
deliver extraordinary care and drive
innovation across our global network

( Visiting Quality HealthCare Clinic, Hong Kong
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We have increased our footprint
worldwide, opening a new hospital,
over 40 clinics, 15 dental centres, new
laboratories, specialist diagnostic
facilities and a vaccination centre.

The culture of clinical governance across
our organisation is strong. With robust
defined oversight of the quality and
safety of our owned provision
businesses, clinical governance controls
over Third Party Providers (TPP),
integrated risk management systems,
and global forums, we empower our
teams to uphold the highest standard

of care, while delivering innovation and
operational efficiency. At Full Year 2024,
all BUs have been assessed as being
inside risk appetite. Additionally, a
review of clinical regulatory and
accreditation maturity across all MUs will
continue to ensure clinical governance
remains robust as we move into 2025
and beyond.

We are supporting our clinicians by
investing in technologies that allow them
to focus more of their time on being with
their patients. Al interpretation of MRI
scans quickly delivers expert level
diagnoses, which are reviewed and
confirmed by the doctor, prior to
communicating with their patient. This
saves the doctor time and the patient
receives their results faster.

In addition, we are putting Al directly
into the hands of our customers,
streamlining care and helping them

to achieve better outcomes. The Bupa
Sanitas symptom checker allows
customers to evaluate their symptoms
and receive recommendations on next
steps. This technology has supported
over 100,000 customers across Spain,
directing them to appropriate care. If a
consultation is needed, an integrated
appointment system helps the customer
navigate which specialist is most
appropriate for them and arranges an
appointment.

Looking further ahead, we will continue
to support our people and harness new
technologies, building a stronger, more
resilient healthcare community.
Together, we are shaping a future where
health care is more personalised, more
accessible and more effective than ever
before.

LUXMED

-

Meeting members of Bupa LUXMED’s ambulance
crew at St Elizabeth Hospital, Warsaw

Investing in our
clinical workforce

We are committed to empowering
our people and advancing
education and innovation to

help address global healthcare
workforce challenges and build

a stronger, more sustainable
healthcare system for all.

In partnership with Spain’s
Universidad Europea, we have
established two Bachelor’s degree
courses, one in Nursing, and the
other in Occupational Therapy,

as well as a Master’s degree in
Physiotherapy. Delivered with the
support of Bupa clinicians, these
degree programmes have already
attracted 75 students in their

first year.

In addition, the first cohort of
Assistant Nurses have graduated
from the Sanitas Campus in
Madrid. Enrolment has increased
ten times across nursing and care
home assistants, as well as in
dental care and diagnostic
imaging. With a second campus
opening in Barcelona in 2025,
we are strengthening our
commitment to healthcare
education and workforce
development.
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Bupa
Healthcare
Symposium

blua.

Digital health by Bupa

The 2024 Bupa Healthcare Symposium
brought together leaders from across the
global health community. This year the
theme was digital health, with an agenda
structured around the three pillars of Blua
- virtual consultations, remote care and
health programmes.

We were proud to have Michael Johnson, 12-time Olympic
and World Champion opening the Symposium, sharing his
personal health story as a stroke survivor and how new
digital technologies supported his recovery.

Panel sessions explored the future of digital health and how it
is evolving to support patients and healthcare providers alike.
Daniel Kraft MD, shared his visionary outlook on healthcare
innovation and our high-tech exhibition showcased cutting-
edge advancements in diagnostics, delivery and patient
engagement.

Bupa Annual Report 2024




Our people
and culture

We are committed to
building the best, most
diverse workforce and a
great, inclusive place to
work for our people.

A place where all our people feel supported and
valued, and they can grow and develop. Where
everyone feels inspired to perform at their best
and provide our customers with the best possible
experience.

Bupa Annual Report 2024
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Our people
and culture continued

“This score puts us within the 10%
most engaged companies and is
seen as ‘world-class engagement’
by our survey partner, Glint, who
work with some of the biggest
companies across the world.”

- IAaki Ereflo, Group CEO, on our global engagement score

2024 global engagement result

In 2024, we again achieved a ‘world-class’
engagement score, this year being our highest ever.

Ifiaki Erefio, Group CEO, talking to Yolanda Erburu
Arbizu, Chief Sustainability and Corporate Affairs
Officer for Europe and Latin America

Bupa Annual Report 2024
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Employee Experience

Enhancing employee engagement,
embracing diversity and inclusion, and
investing in the health and wellbeing of

our people creates a great place to work.

It also contributes to our ambition to
become the world’s most
customer- centric healthcare company.

Engagement

We measure employee engagement
twice a year through our global People
Pulse survey for all employees and, in
2024, we continued to see
improvements. Our people continue to
tell us how much they love working here
and, over the past year, our employee
engagement results continued to rise.

In November, we saw the highest ever
participation rate since we launched our
current approach to employee listening
six years ago, with over 70,000
employees completing the survey.

We also saw the highest ever global
engagement score of 84. That score was
up two points on 2023 and exceeds the
high performing (top 10%) external
benchmark, measured by our
engagement partner, Glint, by four
points.

We’re incredibly proud of that continued
improvement and remain committed to
listening and acting on our people’s
feedback so we can continually improve
their experience of working at Bupa.

We continued to actively engage our
people with our strategy through a
series of creative global campaigns
across the year. These included marking
the Year of Blua, our digital health
solution, by encouraging colleagues to
share their ‘Picture of Health’ in the run-
up to the Paris Paralympic Games. We
also celebrated the end of Bupa’s 3x6
Strategy with films, quizzes, infographics
and sharing inspiring people stories from
around the globe.

In 2024, 78% of our people used
Workvivo, our global internal
communications and employee
engagement platform, creating 56,000
posts, 121,000 comments and over
640,000 likes.

Viva

We want our people to feel healthier
and happier because they work at Bupa,
which is why we launched Viva, our
global employee health and wellbeing
programme, in 2023. As of 2024, all
Bupa employees worldwide have access
to medical benefits, health insurance and
wellbeing offerings through Viva. Our
November 2024 People Pulse survey
showed that our people feel more
supported to look after their health and
wellbeing than ever before. Our highest
ever score of 83 for Wellbeing, was two
points above the external benchmark.

We continued to expand our Personal
Energy programme, helping leaders and
their teams manage wellbeing practices
and behaviours at work and at home.
The programme is now available
globally, Group-wide, translated into

13 different languages. It is accessible

in care homes, call centres, clinical
locations, retail stores, for back-office
teams and corporate clients. Nine out of
ten participants sharing that attending a
Personal Energy session helped them
feel more connected to their team.

Health and Safety

During 2024, our priority has been
exploring how we support our people’s
psychological health and safety, and
the root causes that affect that. This
included looking at any unintended
consequences from the shift to hybrid
working.

Two of our key measures when looking
at health and safety are through lost
time injury and burnout and both of
these measures improved during 2024.
Over the past 12 months, we’ve also
been recognised externally across our
markets. We achieved six awards in
the UK from the Royal Society for the
Prevention of Accidents, the Suicide
Prevention Australia’s LiFE award for
‘Best Practice in Workplace’ for our
Suicide Prevention Strategy and
accreditation as a Top Wellbeing
Company in Spain.
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Our people
and CUIture continued

Olympic and Paralympic athletes
from 9 countries competing
together in 14 inclusive sports.

ez 2024 JUEGOS
INCLUSIVOS

In October, Sanitas hosted the 2nd Inclusive Games in Madrid which brought
together over 300 international athletes with and without disabilities and
showcased the importance of inclusive sports for all.

Bupa Annual Report 2024
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Inclusion & Diversity

We are committed to providing an
environment that enables our people to
bring their true selves to work and is
inherently more inclusive. Our Group-
wide inclusion framework supports the
Group-wide inclusion priorities our Chief
Executive Committee committed to for
2023 and 2024.

Inclusive Culture

Our Be You at Bupa campaign continues
to have a tangible impact on how our
people are feeling, achieving the highest
levels of engagement on our internal
social channels this year.

Our People Pulse survey also reflected
that our employees continue to report
feeling valued and free to challenge the
status quo. This surpasses the top 10%
global benchmark and indicates that
people feel able to be their true selves
at work with an increase in “Diverse
perspectives are valued at Bupa”

of two points in 2024.

Understanding our workforce diversity
remains an important focus. During
2024, we increased the quality of our
diversity data, completing a Bupa-wide
data privacy exercise and setting the
foundation for further development in
2025.

Inclusive
Culture

A culture where everyone feels a
sense of belonging and our people
feel able to bring their true selves
to work and be their very best.

Inclusive Leadership

All of our markets have continued to
develop inclusive behaviours within
leadership teams, which is reflected in
the continued positive trend across our
pulse inclusion index scores. There has
been a focus on improving gender
balance in leadership teams and
developing future leaders. This work
will continue, along with supporting the
growth of under-represented groups,
including people with disabilities.

Having undertaken an extensive review
to understand any barriers to
progression for female leaders, this year
we delivered our first ‘General Manager -
Insight to Action’ programme. This
programme provides talent assessment,
coaching and career development to
support more women to move into
senior General Manager roles across

the business.

Our Dora Livock global female
leadership network also continues to
provide a supportive space for senior
women to connect and to strengthen the
pipeline of future women leaders. This
year, the network has nearly doubled

to over 300 global members, with
executive sponsors across each Market
Unit as well as from our Chief Executive
Committee.

Inclusive
Leadership

Our leaders visibly role model
Inclusive leadership, building
diverse teams and creating safe
environments where our people
can develop and grow.

We voluntarily report data to a number
of important initiatives, including the
FTSE Women Leaders Review and the
HM Treasury Women in Finance Charter.
This year, our progress has been
recognised with our inclusion in the
2024 Financial Times Diversity Leaders
rankings.

Inclusive Practices

In a year when the global spotlight shone
on the Paralympic Games in Paris, our
focus was firmly on continuing to drive
action on disability inclusion and
accessibility across Bupa.

Following accessibility reviews in each
of our three Market Units, we set up
working groups to target the areas
where we could have the most impact.
These included workplace adjustments;
recruitment and onboarding; and
training and awareness.

The launch of the Be You at Bupa
accessibility commitments in July
reinforced our work to remove barriers
and create inclusive and accessible
experiences for our employees and
our customers.

Inclusive
Practices

Our policies and practices are fair,
remove bias and allow us to attract,
retain and promote to increase
diversity, reflecting the customers
and communities we serve.
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Our people
and culture continued

The overwhelmingly positive response to our
people’s stories, shared through the global
launch campaign, demonstrated the
importance of the subject to our people
around the world.

Building on the strength of the existing
disability advocacy groups within our Market
Units, we held our first Bupa-wide employee
advocacy forum, to ensure that the
experiences of our people with disabilities
are central to our plans and progress.

Colleagues in London joined a ‘Breaking Barriers’
panel discussion to share their experience of living
with a disability

Bupa Annual Report 2024
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Leadership and Workforce

As we navigate an increasingly complex and
dynamic global landscape, the need for
future-ready skills and capabilities has never
been more critical. Our commitment to
building a resilient and adaptable workforce
underpins our strategic vision, ensuring we
remain at the forefront of innovation and
excellence.

Through targeted initiatives and
comprehensive development programmes, we
are equipping our people with the tools they
need to thrive in their roles and drive our
organisation towards sustained success.

By fostering a culture of continuous learning
and professional growth, we are not only
enhancing individual careers but also
strengthening our competitive edge.

Leadership Development

We continue to build leadership capability
globally by empowering our leaders to create
an environment where all of our people can
thrive, innovate and contribute to our
collective success.

Bupa Advance, our global senior leadership
development programme, is designed to
build the mindset and capabilities we need
to deliver our strategy, and to create a
collaborative leadership community. During
2024, a further 25 leaders representing

11 countries completed the programme.

In our APAC Market Unit, 186 leaders
completed the newly launched ‘Lead at the
Heart’ programme, which focuses on leading
great customer experiences, self-development
and supporting people through change.

The programme was recognised with a
Platinum Award in Leadership Development
at LearnX 2024: an award for outstanding
leadership training which drives and supports
talent and development. It has been
nominated as a finalist in the Australian HR
Institute’s Best Leadership Development
Strategy award.

In BGIUK, we launched ‘Evolve’, to accelerate
the development of leaders with growth
potential. The first 68 leaders have started the
programme, which focuses on leading with
purpose, impact, agility and inclusion.

Global Mobility

Creating opportunities for career mobility
across Bupa is essential for our business
success, driving collaboration and global
problem solving, and our people’s personal
growth, as the demand for global talent in
healthcare increases.

Through our ‘Move On’ mobility programme
launched in our ELA Market Unit in 2024, 16
employees gained international experience
undertaking three-to-six-month projects in
different countries, gaining invaluable
development opportunities with a global
perspective.

We initiated an Aged Care Study Tour for
aged care managers, from Australia and the
UK, to collaborate and explore ways to
improve our dementia care offering - an
experience designed to accelerate their
personal growth, build global networks and
enhance the care we give to our customers
around the world.

Future Skills and Future Capabilities

At Bupa, we recognise the importance of
preparing our people to deliver for our
customers and transform for the future, by
equipping them with the necessary skills and
capabilities to meet emerging challenges and
opportunities.

Our commitment to future skills development
is evident in our comprehensive approach to
continuous learning and innovative training
programmes. Our strategic approach to
workforce development includes a focus

on early careers, clinical and future skills.

Future Skills

For the fourth year, we ran our global B-
Disruptive programme, which is open to
everyone at Bupa. Following training on
generative artificial intelligence, 750 people
participated in the challenge, designing
potential Al-driven solutions within Blua to
predict and prevent illness.

There were two winning teams: one providing

Al-enhanced hormone health insights and the

other creating an Al-powered assistant to help
customers follow their healthcare consultation
advice.
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Our people
and culture continued

Early Careers

Bupa is committed to investing in our internal
talent and recruiting externally to find brilliant
people to join our apprenticeship and
graduate schemes.

This year, we were placed 25th in the UK’s
Top 100 Apprenticeship Employers, moving
up six places from 2023.

In Sanitas, our annual Talent Young People
programme continued. We hired 10 people
this year, working in different departments
in Functions, People, Finance and IT. Each
gaining skills in their respective department
while also learning soft skills, English and
Data/IT tools to enhance their development.

Within our Legal function, we launched an
in-house solicitor apprenticeship programme,
designed to develop our internal legal
capabilities, increase access to the legal
profession and assist with social mobility.

(Iﬁaki Erefio, Group CEO. welcoming our new intake of )

Group and BGIUK graduates

( The 2024 winning eco-Disruptive team, Moodmon
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Clinical Workforce

Following the successful launch of Sanitas
Campus FP in 2023 (our clinical vocational
training initiative in ELA), we have increased
our intake from 35 students in 2023 to over

350 students enrolling in the 2024/25 cohort.

We have also introduced new certifications,
including learning for diagnostic
radiographers and care home assistants.

We continue to invest in our future clinical
workforce and have already started to
replicate this initiative through building new
facilities in Barcelona and in Staines-upon-
Thames, near London.

UNERE oA -
"‘ONGRATULA;[IO#T: 3
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eco-Disruptive

In 2024, we ran the fourth edition of eco-
Disruptive where learners work with the start-
up community to solve challenges linked to
our sustainability agenda. This year's focus
was Healthy Societies, and the challenge areas
included inclusive health, supporting disability,
and illness prevention. 125 of our people
participated with an impressive 1,079 start-
ups, gaining invaluable skills and challenging
themselves and the way we work to deliver
better outcomes for our colleagues,
customers and wider society.

The teams developed 18 Minimum Viable
Products (MVPs) and our winning start-up,
Moodmon, have developed a medical
application that uses an Al algorithm. It
analyses behavioural markers such as speech,
activity and sleep quality parameters to
evaluate a patient’s mental state. They will
receive a prize of £200,000 to further fund
product development, as well as the
opportunity to present at Plug and Play’s
Summit in Silicon Valley, whose mission is to
drive innovation by connecting entrepreneurs,
corporations, and investors worldwide.

Inclusive Health

Creating solutions for people with limited
access or support for their healthcare needs.

Supporting Disability

Creating solutions that consider the
challenges of those living with a disability.

lliness Prevention

Creating solutions aimed at preventing
iliness and reducing the need for
unnecessary medical interventions.

Executive Leadership Development

We supported 24 of our executive level
leaders to gain insight from a variety of
external perspectives and innovation during
2024, including the Singularity Executive
Programme.

In addition to a customised event hosted by
Singularity for our top executives, five senior
leaders had the opportunity to spend an
immersive week in Silicon Valley, developing
a deeper understanding of the technologies
shaping the future and inspiring radical new
ways of thinking.

eco-Disruptive

125

125 participants took place in our
2024 eco-Disruptive programme

( 2024 eco-Disruptive participants )
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Partnering
with New
Zealand
Rugby

In June, we became the official global
healthcare partner of the All Blacks, Teams
in Black, and the international healthcare
partner of the Black Ferns. This four-year
partnership aligns with our mission of
helping people live longer, healthier, and
happier lives, emphasising the connection
between health and high performance
across all the teams.

“It’s fantastic to partner with such a prestigious and successful
institution as New Zealand Rugby. These are legendary teams
that epitomise health and high performance. We are excited
to be working in partnership, championing healthy lifestyles
worldwide and supporting these athletes who are leading

the way.”

IRaki Ereio, Group CEO

EEre

oy

B
oA,

More about our partnership
with the All Blacks

CJ www.bupa.com/allblacks
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