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Appendix 1 

Group Performance 



A 

Operating profit analysis:  
IFRS AOP1 

£m H1 2011 H1 2011 
Constant currency H1 2012 

Long-Term Savings 414 382 384 

Nedbank 359 320 406 

Mutual & Federal 47 42 34 

US Asset Management 39 41 42 

Finance costs (60) (60) (75) 

LTIR on excess assets 18 16 25 

Interest payable to non-core 
operations 

(9) (9) (13) 

Other expenses (23) (23) (12) 

AOP 785 709 791 
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1. AOP is pre-tax and non-controlling interests; excludes Bermuda and Nordic 



A 

IFRS simplified operating result1 

£m 
H1 

2011 
H1 

2012 
æ %2 

Business Units 
IFRS AOP  

859 866 10% 

Interest & other 
costs 

(74) (75) - 

Total IFRS AOP 
(pre-tax & NCI) 

785 791 12% 

Taxation (189) (210) (23%) 

Non-controlling 
interests 

(151) (165) (21%) 

IFRS AOP  

post-tax & NCI 
445 416 4% 

329 

138 
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154 

21 
36 
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LTS 
operational 

earnings 

Group share      
of Nedbank 

earnings 

M&F 
operational 

earnings 

USAM 
operational 

earnings 

Business unit IFRS AOP post-tax and NCI3 

(£m) 

H1 2011: £530m 

1. Core continuing businesses: excludes Bermuda and Nordic 

2. Constant currency 

3. Before corporate costs & interest charges, as reported  
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A 

Business unit level H1 2012 IFRS 
AOP (post tax and MI) 

6 

298 
154 

21 
36 

  Group (£m)1 

216 

82 

  LTS (£m) 

M&F 

Nedbank USAM 

LTS 

Wealth Management 

Emerging Markets 

1. Stated before finance and other non-BU costs of net £93m to reconcile to Group IFRS AOP (post tax and 

MI) of £416m 



A 

Earnings split by half year and  
key statistics per share1 

pence/share 2008 2009 2010 20113 2012 

H1 8.7 4.6 7.3 9.4 8.7 

H2 6.2 6.9 7.0 8.6 - 

H1:H2 58%:42% 40%:60% 51%:49% 52%:48% 

£bn 2008 2009 2010 2011 H1 2012 

Funds under Management 264.8 275.4 295.2 267.2 260.7 

pence/share 2008 2009 2010 2011 H1 2012 

IFRS book value per share2 134 147 151 140 149 

7 

1. 2010, 2011 and 2012 excludes Bermuda, US Life and Nordic. 2009 excludes US Life and Bermuda, but 

includes Nordic.  2008 has not been restated. 

2. Includes US Life, Nordic and Bermuda.  Nordic excluded from H1 2012. 

3. 2011 adjusted for the 7:8 share consolidation. 



A 

Reconciliation of H1 2012 AOP 
to total profit after tax 

791 733 

1,087 

2 53 595 
(64) 

(49) 

(241) 

AOP                 
(pre-tax & MI) 

Goodwill 
impairment & 
acquisition 
accounting 

Short-term     
fluctuations 

Other adjusting 
items 

Non-core Profit            
before tax 

Income tax Discontinued 
ops (post-tax) 

Total profit         
(after tax) 

Note: all figures in £ millions 
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A 

(Assets x Margins) ï Expenses = Profit1,2,3 

H1 2011 
Net Margin bps 

H1 2011 
Net Margin bps 

In constant 
currency 

H1 2012  
Net Margin bps 

LTS 72.1 70.2 64.5 

Nedbank 112.5 112.5 134.9 

M&F 1,348.6 1,348.9 1,079.4 

USAM 5.9 5.9 5.8 

Overall BU net margin 51.4 48.3 53.8 

OM plc expenses/debt (4.9) (5.0) (4.6) 

Old Mutual plc net margin 46.5 43.3 49.2 

1. Profit is AOP pre-tax; Profit (for both periods) excludes Nordic. Profits in H1 2012 include ROA (excl in H1 

2011).  Profits are measured in GBP (£) translated at average FX rates over the relevant periods.  

2. Net margin bps are calculated by taking Profits divided by average assets over the period. 

3. Nordic average assets have been removed from both periods, while ROA assets are included in H1 2012.  9 



A 

LTIR (£m)1 

Old Mutual Group LTS M&F Total 

H1 
2012 

Long term average assets 2,433 555 2,988 

LTIR credited to AOP (IFRS basis)2 106 24 130 

Less: Actual investment returns incl. in IFRS profit (63) (18) (81) 

Short-term fluctuations (STF) in investment return 43 6 49 

     

H1 
2011 

Long term average assets 2,345 630 2,975 

LTIR credited to AOP (IFRS basis)2 106 28 134 

Less: Actual investment returns incl. in IFRS profit (63) (17) (80) 

Short-term fluctuations (STF) in investment return 43 11 54 

10 

10 

1. LTIR and average assets for Nordic have been removed from H1 2012 and H1 2011 comparatives. 

2. LTS includes in the LTIR credits the effects of policyholder tax smoothing in the UK (H1 2012 £14m,  

H1 2011 Ã28m) and LTIR credits from OMSAôs excess assets. 



A 

LTIR calculation: Methodology (cont) 

11 

11 

Long-term investment rates1 2011 2012 

Emerging Markets long-term business 9.0% 9.0% 

Wealth Management 2.0% 1.5% 

M&F 9.0% 8.6% 

1. The long-term rates are derived from an independent review of future risk-free 10 year Government bonds,  

3 month Libor and money market rates. The SA BUôs hold Equities in their asset portfolios and a  

órisk-premiumô is added to the Govt Bond rate in order to derive an expected return from equities.  

These rates are weighted against the prescribed asset mix in each BUôs asset portfolio in order to  

arrive at a blended long-term rate, as disclosed above.  



A 

Reconciliation of AOP to change in 
equity holdersô funds H1 20121 

791 

1,087 

(483) 

53 
6342 

(1,150) 

(37) (64) 
(49) 

(241) 

(420) 

Adjusted 
operating profit 

Non-core 
operations 

MTM of own 
debt 

G/W 
impairment & 
Acquisition 
accounting 

Short term 
fluctuations 

Other adjusting 
items 

Income tax Profit after tax Other 
comprehensive 

income 

Transactions 
with 

shareholders 

Change in 
shareholders 

equity 

12 

1. Total Group including perpetual preferred callable securities, ordinary shareholders equity  

and non-controlling interests. 

2. Includes after tax profit from discontinued operations of £595m. 



A 

Balance sheet profile 

Asset basis (£m) 

30 June 2012 
Adjusted Group 

MCEV 
Excl. Goodwill and 
MTM adjustments 

LTS1 6,836 6,703 

Bermuda 141 141 

Nedbank 3,481 1,955 

USAM 1,172 298 

Others 1,489 1,466 

13,119 10,564 

Net Debt (2,459) (2,408) 

Per share (p) 218.1 166.9 
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1. LTS includes BEE and ESOP adjustments 

IFRS book value 
  

H1 2012: 149p / share 

FY 2011: 140p / share 



A 

255 254 

382 
307 

H1 2011 H1 2012 

Wealth 
Management 

Emerging 
Markets 

Life new business APE sales (£m) Non-covered sales (£m) 

Life new business &  
non-covered sales1 

14 

£637m 

£561m 

3,239 
3,851 

2,465 

2,666 

878 
344 

H1 2011 H1 2012 

USAM 

Wealth 
Management 

Emerging 
Markets 

£6,582m 
£6,861m 

1. Core Operations; OMAM UK has been included within Wealth Management from H1 2012 and excluded 

from USAM.  Comparatives have not been restated. 

2. Includes unit trust sales as well as other non-life sales 

2 



A 

Net client cash flows1 

15 

(£bn) H1 2011 H2 2011 H1 2012 

Emerging Markets 0.0 0.4 0.6 

Wealth Management 2.0 0.8 0.8 

Total Long Term Savings 2.0 1.2 1.4 

Nedbank 0.4 0.3 0.8 

USAM2 (6.4) (8.9) 1.6 

Total (4.0) (7.4) 3.8 

1. Core operations; OMAM UK has been included within Wealth Management from H1 2012 and excluded from 

USAM.  Comparatives have not been restated. 

2. Total USAM, includes affiliates disposed (Dwight and OMCAP). 



A 

Drivers of profitability 

H1 2012 (£bn) 
Opening 

FUM 
Inflows Outflows 

Market  

and other 

Closing 

 FUM 

Net Margin 

(bps)1 

LTS2 108.5 11.1 (10.3) 7.9 117.2 64.5 

Nedbank3 9.7 3.2 (2.4) 0.1 10.6 134.9 

USAM 148.8 10.7 (8.9) (17.9)6 132.7 5.8 

TOTAL 267.24 25.0 (21.6) (9.9) 260.74 49.25 

H1 2011 (£bn) 

LTS2 117.9 11.7 (9.5) (3.6) 116.5 72.1 

Nedbank3 10.7 1.9 (1.5) (0.6) 10.5 112.5 

USAM 166.4 9.1 (15.5) 1.4 161.4 5.9 

TOTAL 295.24 22.7 (26.5) (2.8) 288.64 46.55 

1. Margins calculated on the average balance of FuM & banking assets during the year 

2. Excludes Nordic 

3. Nedbank FUM includes FuM assets only whereas net margin also includes the banking assets 

4. Total includes £0.2 billion Funds Under Management from M&F 

5. Includes M&F and corporate costs 6.  Includes disposals of $31m (Dwight & OMCAP) 16 



A 

Asset Management capability 

17 

Group FUM1 
£261bn 

Europe 
£65bn 

SIG + 
OMAM UK 

3rd Party 
Retail 

3rd Party 
Institutional 

EM & OMIGSA 
£52bn 

EM 
£9bn 

OMA 

Colmex 

OMIGSA 
£43bn 

In-house 

3rd Party 

OMAM 
£133bn 

Institutional 

US 

Non-US 

1. Group FUM from Core Operations includes Nedbank and M&F (£10.8bn at H1 2012) 



A 

Macro background 

80 

90 

100 

110 

Equity markets1 

FTSE 100 JSE Africa All Share 

H1 2011 H2 2011 H1 2012 

1.5 

1.6 

1.7 

10 

11 

12 

13 

14 

Currency 

Rand vs GBP US$ vs GBP 

H1 2011 H2 2011 H1 2012 

1. Rebased to 1 Jan 2011 = 100 

R US$ 
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Appendix 2 

Long-Term Savings 

Performance 



A 

Long-Term Savings AOP 

£m H1 2011 H1 2012 
% 

Growth 

H1 2011 
Constant 
currency 

% 
Growth 

CC 

Emerging Markets 299 289 (3%) 267 8% 

Wealth Management 115 95 (17%) 115 (17%) 

 - WM excluding PHT 
adjustment 

99 95 (4%) 99 (4%) 

Total LTS 414 384 (7%) 382 0% 

 - LTS excluding PHT adjustment 398 384 (4%) 398 (3%) 

20 



A 

H1 2011 H1 2012 

Life APE sales (£m) 

WM 

EM 

LTS 

21 

H1 2011 H1 2012 

Non-covered sales (£m) 

WM 

EM 

£561m £637m 
(8%) 

£6,517m 
£5,704m 

22% 

1. Note: Percentage movements are in constant currency 

H1 2011 H1 2012 

NCCF (£bn) 

WM 

EM 

£1.4bn 

£2.0bn 
(£0.6bn) 

FY 2011 H1 2012 

FUM (£bn) 

WM 

EM 

£117.2bn £108.5bn 
9% 



A 

LTS NCCF 

22 

2008 2009 2010 2011 H1 2012 

Emerging Markets Wealth Management 

£0.7bn 
£1.4bn 

£4.3bn 

£3.2bn 

1 

1. OMAM UK has been included within Wealth Management from H1 2012 and excluded from USAM.  

Comparatives have not been restated. 

£1.4bn 



A 

LTS NCCF / Opening FUM % 

H1 20112 FY 2011 H1 20122 

Emerging Markets1 15.8% 11.7% 8.8% 

Wealth Management 6.6% 4.6% 2.7% 

23 

1. Represents retail NCCF / opening retail FuM % 

2. Annualised 



A 

VNB & Margins 

New business profits VNB (£m) APE Margin 

H1 2011 H1 2012 Constant 
Currency 

H1 2011 H1 2012 

Emerging Markets1 38 52 57% 15% 22% 

Wealth Management 42 22 (48%) 11% 7% 

Total LTS 80 74 (3%) 13% 14% 

24 

1. 2011 and 2012 figures include Namibia only within Rest of Africa 



A 

LTS1 value creation 

-1.0% 

0.0% 

1.0% 

2.0% 

3.0% 

4.0% 

5.0% 

6.0% 

2008 2009 2010 2011 H1 2012 

(VNB)+Exp Var)/Opening MCEV NCCF/FUM 

25 

1. Excluding US Life and Nordic 



Appendix 3 

Capital / Treasury 



A 

FGD  

Group FGD 30 Jun 2011 31 Dec 2011 30 Jun 2012 

Capital resources  £6.1bn £5.7bn £5.7bn 

Capital requirement  £4.1bn £3.7bn £3.4bn 

Surplus / (Deficit) £2.0bn £2.0bn £2.3bn 

Coverage ratio % 150% 154% 168% 

27 

Á Capital resources have remained constant due to the sale of Nordic and statutory 

profits in Emerging Markets & Wealth Management; which were offset by the payment 

of ordinary and special dividends and the new regulatory regime in Bermuda. 

Á Capital requirement has increased on a constant currency basis in Nedbank due to an 

increase in risk weighted assets as required by Basel 2.5. 



A 

FGD 

FGD sensitivities Movement Impact 2011 Impact 2012 

Rand / sterling exchange rate 1% decrease (£13m) (£17m) 

US dollar / sterling exchange rate 1% increase (£2m) (£1m) 

Movement in the JSE 1% decrease (£4m) (£4m) 

Peripheral European sovereign debt Default (£5m) £0m 

Business unit ratios 30 Jun 2011 31 Dec 2011 30 Jun 2012 

OMLAC(SA) 4.1x 4.0x 3.6x 

M&F 1.45x 1.47x 1.46x 

UK 5.1x 2.0x 2.9x 

Nedbank (Total capital ratio) 2 15.2% 15.3% 14.4% 

Bermuda n/a 2.3x 1.3x1 

1. This is based on Bermudaôs new regulatory regime but the rules remain subject to final  

confirmation by the regulator. 

2. Ratio for June 2012 stated in terms of Basel 2.5.  June 2011 and December 2011 stated in terms of Basel 2. 
28 



A 

Total Capital Intangible/ inadmissable 
assets & other items 

Regulatory Capital 
Resources 

Regulatory Capital 
Requirement & Surplus 

Analysis of regulatory capital 
surplus at 30 June 2012 

29 

Tier 2 Capital 

£1.9bn 

Equity  

attributable to 

equity holders  

of the parent 

£7.9bn2 

£4.7bn £10.4bn 

£5.7bn 

FGD surplus 
£2.3bn 

Capital 
Resource 

Requirement 

£3.4bn 

£0.6bn1 

1. Non core Tier 1 Capital 

2. Excludes preferred callable securities 



A 

Old Mutual Group company ratings1 

 

30 

Moodyôs Fitch 

Old Mutual plc 

ÁSenior debt rating Baa1 (neg) BBB+ (neg) 

Á LT2 debt rating Baa3 (neg) BBB (neg) 

ÁUT2 debt rating Baa3 (neg) BBB- (neg) 

ÁT1 debt rating Baa3 (neg) BBB- (neg) 

ÁShort-term debt rating P2 F2 

OMLACSA 

ÁNational insurance financial strength Not rated AAA (neg)  

ÁNational long-term senior debt rating Not rated AAA (neg) 

ÁNational long-term subordinated debt rating Not rated AA (neg) 

ÁGlobal insurance financial strength A1 (neg)  

Old Mutual Capital Funding L.P. ($750m prefs) 

ÁSubordinated debt rating Baa3 (neg)  BBB- (neg) 

Skandia Life Assurance Company 

Á Insurance financial strength A2 A+ 

Nedbank: Long term foreign-currency deposit rating A3 (neg) BBB+ (neg) 

1. Ratings outlook stable unless stated otherwise; Neg = Negative outlook 



A 

Debt Repayment to 1 August 2012 

Debt Paid down £m Total £m 

Senior ï 2010 120 

£300m Tier 2 bond ï Jan 2011 300 

Senior ï Feb 2011 9 

ú750m Tier 2 bond ï Jul 2011 & Jan 2012 663 

$50m Senior ï Sep 2011 32 

£500m Senior ï August 2012 459 

Total Debt Repaid 1,583 

Debt Raised 

£500m Tier 2 bond ï Jun 2011 (500) 

Senior - 2010 (10) 

Total Debt Raised (510) 

Cash (inflow)/outflow from swaps 

£300m & ú750m Tier 2 bonds (21) 

Total debt repaid - cash 1,052 

31 



A 

First call maturity profile  
at 1 August 2012 (£m) 

Á At 30 June, the Group had total liquidity 

headroom of £2.4bn. This decreased to 

£1.9bn on 1 August, following the successful 

tender of the Senior 2016 notes. 

Á In March 2010 the Group announced the 

£1.5bn debt repayment target to end 2012 

and to date the Group have repaid £1.05bn in 

cash terms. 

Á The Group has no maturing or callable debt 

in the near term, except for the USD 750m 

8% Preferred security which is callable 

quarterly. 

Á The maturity profile schedule has been 

amended to reflect the results of the recent 

tender on the £500m Senior 2016 notes, 

which leaves £112m outstanding on this 

issue at 1 August. 

 

 

 

 

 

11 
 112  

 637  

 350  

 500  

 478  

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Perp* 

Senior Subordinated Perp* 

Bank 

RCF 

£1.2bn 

due 
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* Perpetual USD 750m 8% Preferred is a retail issuance with no step-up.  It has been callable quarterly since 

December 2008. Other capital securities shown to first call date. 



Appendix 4 

Free surplus generation 



A 

VIF conversion to  
free surplus: LTS 

34 

FY 2011 H1 2012 

Opening 

VIF 

VIF  

Conversion1 

Opening 

VIF 

VIF  

Conversion1 

£m £m % Yrs £m £m % 
Yrs 

In-force: 

Emerging Markets 1,509 209 14% 7 1,399 120 17% 6 

Wealth Management 2,176 360 17% 6 2,110 169 16% 6 

LTS Total2 3,685 569 15% 6 3,509 289 16% 6 

1. VIF conversion % based on annualised H1 position. 



A 

Sources and uses of free surplus (£m) H1 2011 H1 2012 

Generated by operations: 

 - Life insurance and savings1 344 283 

 - Property and casualty 32 21 

 - Banking 138 159 

 - Asset management 99 91 

613 554 

Invested by operations - New business (life) (202) (154) 

Transfers (to)/from required capital 110 (52) 

Other movements: 

 - Economic variances 29 35 

 - Other non-operating variances  4 (2) 

33 33 

Core continuing operations 554 381 

Total Group (incl. US Life and Bermuda) 521 381 

Sources and uses of  
free surplus (£m) 

35 

 
1. Free surplus generated by Life Insurance operations includes transfers from VIF of £289m  

(H1 2011: £306m) 



A 

Group free surplus generation  
H1 20121 (£m) 

2,132 

1,880 

11 266 

113 54 
271 

9 

381 

(39) 

(154) 

(150) 

(269) 

(252) 

(112) 

Opening free 
surplus 

Expected 
return 

Transfers      
from VIF 

Transfers      
from required      

capital 

Other      
operating incl. 

Experience 
var & 

assumption 
changes 

Investment in 
new business 

Economic & 
non-operating 

variances 

Operating 
earnings 

Non-operating 
surplus 

generation 

Transfers           
to required 

capital 

Total free 
surplus 

generation 

Nordic 
Disposal 

FX and Other Cash flows 
from op 

businesses 

Closing free 
surplus before 

plc flows 

36 

1. Total Group including Nordic and Bermuda. LTS free surplus generation  

was £311m (2010: £338m) 

Non-covered business 

£130m 

Covered business 

£251m 



A 

(433) 

Available shareholder cash  
H1 2012 (£m) 

441 

1,383 
(83) 

(54) 
(84) 

(144) 

112 

1,186 

9 

Opening 
shareholder 

cash 

Cash flows 
from operating 

businesses 

Interest Group costs Cash dividends Gross debt 
movement 

Nordic 
proceeds net of 

special 
dividend 

FX and other Closing 
shareholder 

cash 

37 



A 

41p 
38p 40p 

52p 

39p 

45p 

63p 

31p 

48p 

0 

10 

20 

30 

40 
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60 

70 

Emerging Markets Wealth Management TOTAL 

H1 2011 FY 2011 H1 2012 

LTS new business ñrisk freeò  
return on free surplus invested 

38 

pence 
New business profit per £1 of free surplus invested 

1. For every £1 of free surplus investment (cash and capital) we expect a return (value of new business)  

of 48p.  VNB is on an MCEV risk free basis.  On a real world basis, it is expected to be higher. 



Appendix 5 

MCEV 

 



A 

Operating MCEV earnings1 

£m H1 2011 H1 2012 

VNB 80 74 

Expected existing business contribution 139 149 

Experience variances 88 13 

Assumption changes (2) - 

Other operating variances (23) (32) 

Operating MCEV earnings 282 204 

40 

1. Post-tax covered business excluding Bermuda, US Life and Nordic 



A 

Reconciliation IFRS Equity to  
Group MCEV 

41 

IFRS  

Equity * 

Adjustments 

MCEV (1) (2) (3) (4) (5) 

LTS 3,812 (1,007) 353 (790) 3,507 - 5,875 

Emerging Markets 1,355 187 356 (7) 1,440 - 3,331 

Wealth Management 2,457 (1,194) (3) (783) 2,067 - 2,544 

Bermuda 249 (17) - - (91) - 141 

Other (incl. debt) (2,408) - - - - (51) (2,459) 

Non-covered business 5,625 - (59) - - 1,537 7,103 

Total 7,278 (1,024) 294 (790) 3,416 1,486 10,660 

Per share 148.8 (20.9) 6.0 (16.0) 69.9 30.3 218.1 

* Net of intercompany loans and the adjustment to remove 

perpetual callable securities 

1. Statutory solvency basis adjustment (inadmissable assets 

e.g. Goodwill and intangibles) 

2. Market value of life fundsô investments in Group equity and 

debt 

3. Acquisition goodwill 

4. VIF 

5. Other adjustments (including MV uplift of Nedbank of 

£655m) 



A 

Adjusted Group MCEV per share 

42 

1. Adjusted operating Group MCEV earnings per share is made up of 7.1p of core continuing operations, 0.4p of 

non-core operations (Bermuda) and 0.5p of discontinued operations (Nordic). 

194.1 

218.1 

8.0 

2.7 
10.3 

26.8 

3.6 

(4.4) 
(3.3) 

(18.0) 
(1.5) (0.2) 

31-Dec-11 Adj op Gp 
MCEV 

earnings      
per share 

Economic 
variances         
& other 

earnings 

FX & other 
movements 

Ordinary 
dividend 

Nedbank        
mkt value      

adj. 

Share 
consolidation 

Nordic sale 
proceeds 

Special 
dividend 

Change in 
valuation of 

own debt 

BEE and 
ESOP Adj. 

30-Jun-12 



A 

Net asset reconciliation IFRS to 
MCEV (covered business)1 (£m) 

4,062 

2,600 

6,016 

353 

3,416 

(1,024) 

(791) 

IFRS equity                 
31 Dec 11 

Statutory solvency 
basis adjustment 

MV adjustment        
of life funds 

investments in 
Group equity                           

and debt 

Acquisition      
goodwill 

ANW VIF Adjusted MCEV 
(covered business)                            

30 Jun 12 
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1. Includes Bermuda 



A 

Net asset reconciliation IFRS to 
MCEV (covered business: LTS)1 (£m) 

3,813 

2,368 

5,875 
353 

3,507 

(1,007) 

(791) 

IFRS equity                            
31 Dec 11 

Statutory solvency 
basis adjustment 

MV adjustment         
of life funds 

investments in 
Group equity and 

debt 

Acquisition      
goodwill 

ANW VIF Adjusted MCEV 
(covered business: 

LTS)                                       
30 Jun 12 

44 

1. Excludes Nordic 



A 

Operating & experience variances 
and assumption changes £m Total1  LTS 

2010 (80) 88 

2011 105 107 

H1 2012  1 (19) 

Track record of variances  
and assumptions 

45 

1. Total covered business; 2011 excludes US Life 



A 

MCEV: Long-Term Savings 
(covered business) (£m)1 

5,713 

5,975 

5,875 

74 

149 

13 146 
(32) 

(17) 

(71) 

(100) 

31-Dec-11 New business Expected 
return 

Experience 
variances 

Other 
operating 
variances 

Economic 
variances 

Other non-
operating 
variances 

Capital and 
dividend flows 

FX 30-Jun-12 

46 

1. Excludes Nordic 



Appendix 6 

Long-Term Savings 

businesses, Nedbank  

and M&F 

 



A 

Long-Term Savings 

48 

H1 2011 H1 2012 

NCCF 

Wealth Management Emerging Markets 

£2.0bn 

£1.4bn 

FY 2011 H1 2012 

FuM 

H1 2011 H1 2012 

AOP (pre-tax & NCI) 

£108.5bn 

£117.2bn £414m 

£384m 


