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Growing from a firm foundation
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Strategic
Objectives
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Our execution framework

a bty

mutual strategy

BECOMING OUR
CUSTOMERS' FIRST CHOICE
TO SUSTAIN, GROW AND
PROTECT THEIR PROSPERITY
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@ Execution framework accelerating delivery \”\- &

s

A

afmﬁ/

mutual strategy

RECTIFY
SIMPLIFY
AMPLIFY

Notes:

&

Customers’ first
choice and Overall customer
sustainable returns T AL satisfaction

for shareholders

Improved capital
optimisation and
efficient allocation

Intermediary
proposifion

RECTIFY

Notes:

Notes:
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Execution framework accelerating delivery
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@ What we've committed to investors

UNAUDITED CONDENSED ADDITIONAL
CONSOLIDATED INTERIM DISCLOSURES
FINANCIAL STATEMENTS

Announced
Nedbank unbundling
for dividend in specie

g. 1 million OMP
A= policies in force

SIMPLIFY

Digital platform
take-up rates
increasing

Winding down of
Residual plc

CHANGE

the trajectory of the
customer experience

Notes:

an entirely new
insurance business

BUILD REALISE

R750 million cost
efficiencies by 2022

REGAIN

competitive advantage in
Mass and Foundation Cluster

Notes:

Execution framework accelerating delivery

é@ What we've committed to investors

R10 billion
mortality claims
paid

1 million rewards
members, from
826,000 in Dec-20

Awarded Best ESG
Responsible Investor
(Africa)

AMPLIFY

90% of funeral
claims paid within
4 hours, 80% in 2020

1.1 million active
digital users, in
13 African markets

Notes:

RE-ENERGISE

both customer and adviser
experience in Personal Finance
and Wealth Management

IMPROVE

investment performance
in Old Mutual Investments

EMBED

digitalisation more
firmly in our business
operations

Notes:
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@ Old Mutual Shareholder Value Levers 4 P @ Responding to adversity

» 46 employees have sadly succumbed to COVID-19

« Care packs provided to our employees

* R4bn free premium cover for frontline healthcare workers
extended to end of 2021

» Partnered with Netcare - Large private vaccination

REVENUE OPERATING
GROWTH MARGINS
centre at our Mutualpark campus in Pinelands

3
é * Launched Sisonke and #OnslsSaam campaigns - Public

vaccination awareness in SA; and procurement and
CAPITAL COMPETITIVE EXECUTION - . . . _
STRENGTHS administration of vaccines in Namibia

COVID-19

Notes: Notes:

2021 INTERIM

RESULTS

@ Responding to adversity
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» Support provided to our affected employees

- Partnered with the Nelson Mandela Foundation

External
environment

Pledged to rebuild SMEs in affected areas

-

+ Committed to pay claims below R1 million within 21 days

222 TR N

+ Limited direct impact (agents for SASRIA)
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P » .
y ST ITLE

Notes:

8 OLDMUTUAL Limited Group Interim Results for the six months ended 30 June 2021 OLDMUTUAL Limited Group Interim Results for the six months ended 30 June 2021 9



RESULTS INTERIM SEGMENT UNAUDITED CONDENSED ADDITIONAL
PRESENTATION RESULTS REVIEWS CONSOLIDATED INTERIM DISCLOSURES
COMMENTARY FINANCIAL STATEMENTS

$ Recovering market levels boost profiidbilify\; & 2021 INTE

) RESULTS
South Africa - equity market levels (SWIX) Rest of Africa market indices (in local currency)
14 000 150
~ 140
12 000
10000 \/—/7 —_ 130
120
8 000 110
6000 100
4000 70
80
2 000 70
0 60
Jan > Dec June 2020 > June 2021
= 2020 == 2021 = Malawi all share index
== Namibia overall index
= Nairobi all share index

Notes:

2021 INTERIM

RESULTS

Pandemic provisions increased by R2 billio

SA COVID-19 EXCESS DEATHS

m Actual ~ Expected Fo U n d qtio n
Cluster

May 2020

Notes:
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@ Masss and Foundation Cluster

Strong recovery in underlying business

RFO excluding COVID-19 impacts (Rm)

2,015 >100%

1,366

1,268

H12019 H2 2019 H1 2020 H2 2020 H1 2021

H12019 H2 2019 H1 2020 H2 2020 H1 2021 H12019 FY 2019
Life APE sales (Rm) VNB (Rm)
2,274 @
1,656

H12019 H22019

H1 2020

Old Mutual Finance Credit loss ratio (%)

15.4
12
4.

FY 2020 H12021

H2 2020

1

579 100%
503 >100%
355
89

(48)

H1 2020 H1 2021

Notes:

RESULTS
PRESENTATION

INTERIM SEGMENT UNAUDITED CONDENSED ADDITIONAL
RESULTS REVIEWS CONSOLIDATED INTERIM DISCLOSURES
COMMENTARY FINANCIAL STATEMENTS

Personal

Finance and

Management

Wealth

2021 INTERIM

RESULTS

Masss and Foundation Cluster
Increased adviser productivity

Personal Finance and Wealth Management X
New product innovation contributing to performance »

Change in average number of issued lives per week per adviser (%)

Q12019 Q22019 Q32019 Q42019 Q12020 Q22020 Q3 2020

Q42020

Q1 2021

Q22021

RFO excluding COVID-19 impacts (Rm)

1,426

H12019

743

H22019

Life APE sales (Rm)

H12019

H22019

1,718

H1 2020

Gross flows (Rbn) @
v

1,742
1,490

H2 2020 H1 2021 H12019 H22019 H1 2020 H2 2020 H1 2021

NCCEF (Rbn)

H1 2020

05 07 @

(2.4)
H2 2020 H1 2021 H12019 H2 2019 H12020 H2 2020 H1 2021

Notes:

Notes:
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@ Personal Finance and Wealth Management

@ Old Mutual Investments

Sales activity ramping up Strong recovery in fund performance

Funds above benchmark 30 June 2021 (%) Gross flows (Rbn)
Change in number of issued lives per adviser per month (%)

88

1-Year 3-Year 5-Year H1 2019 H2 2019 H1 2020 H2 2020 H1 2021
NCCF (Rbn) AUM (Rbn)! ’_@j
l 689.5 690.1 701.9 .
4.0
2.9
0.1

Q12019 Q22019 Q32019 Q42019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 (2.5) H12019 FY 2019 H1 2020 FY 2020 H1 2021
(4.1) 1 Comparatives have been restated following
H12019 H22019 H1 2020 H2 2020 H1 2021 a revision of our AUM reporting process
Notes:

Notes:

2021 INTERIM

RESULTS

2021 INTERIM

RESULTS

Old Mutuadl
Investments

Old Mutual
Corporate

AR

————

Anax

h

¥
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RESULTS INTERIM SEGMENT UNAUDITED CONDENSED
PRESENTATION RESULTS REVIEWS

COMMENTARY

ADDITIONAL
CONSOLIDATED INTERIM DISCLOSURES

FINANCIAL STATEMENTS

@ Old Mutual Corporate

’\‘ : @ Old Mutual Insure
Subdued economic activity and intensifying competition CGIC rebound but Retail still under pressure
RFO excluding COVID-19 impacts (Rm) Life APE sales (Rm)
o4s T l 643 @ Gross written premiums (Rm) RFO excluding COVID-19 impacts (Rm)
870 883 1,793 .
761
o
‘ l (49%)
7,501 7.572 7,761 |
7,198 7199 9
H12019 H2 2019 H1 2020 H2 2020 H1 2021 H12019 H2 2019 H1 2020 H2 2020 H1 2021
NCCEF (Rbn) . VNB (Rm)
(>100%)
| l 265
141
j -
H12019 H2 2019 H1 2020 H2 2020 H1 2021 .
(8.8) (213)
H12019 H22019 H1 2020 H2 2020 H1 2021 H12019 H2 2019 H1 2020 H2 2020 H1 2021 H12019 H2 2019 H1 2020 H2 2020 H1 2021
Notes:

Notes:

2021 INTERIM

RESULTS

2021 INTERIM

RESULTS

Old Mutuadl
Insure
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@ Rest of Africa

Results impacted by currency performance

RFO excluding COVID-19 impacts (Rm)

272

129

282
2]4 I

Gross flows (Rbn)
+ &

282

RESULTS INTERIM
PRESENTATION RESULTS
COMMENTARY

&

RFO excluding COVID-19 impacts (Rm)

+8%
—0—

4,512 4,460 4,334

3,408

H12019 H22019 H1 2020 H2 2020 H1 2021

Life APE sales (Rm)

o
5814 | v

5,343

H12019 H2 2019 H1 2020 H2 2020 H1 2021

H12019 H2 2019 H1 2020 H2 2020 H12021 H12019 H2 2019 H1 2020 H2 2020 H12021
Life APE sales (Rm) VNB (Rm)
>100%
@ v 70 !
526 506 520 59
451 450 42
23
(20)
H12019 H22019 H1 2020 H2 2020 H1 2021 H12019 H2 2019 H1 2020 H2 2020 H1 2021
Notes:

SEGMENT UNAUDITED CONDENSED
REVIEWS CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

90.8 96.3

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021
VNB (Rm)
1,003 >100% +
862
740
496
125
H1 2019 H2 2019 H1 2020 H2 2020 H1 2021

Notes:

2021 INTERIM

RESULTS

v \

¢

"W N

OLDMUTUAL

Financial Review

Growing from a firm fodndation

&a DO CREAT VERY DAY

Notes:

i

4

42
2021 INTERIM

RESULES
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RESULTS INTERIM SEGMENT UNAUDITED CONDENSED
PRESENTATION RESULTS REVIEWS CONSOLIDATED INTERIM
COMMENTARY FINANCIAL STATEMENTS

SlEbEE, o‘i
et eisepent:

- o
R  Pandemic impacts inclusf\’lse:o‘}mmg!! n

Net pandemic impact on RFO - R2.5bn

ADDITIONAL
DISCLOSURES

o . (] \" +
) Positive trajectory on key i e DA’
EARNINGS CAPITAL EFFICIENCY VALUE
RFO excluding COVID-19 impacts (Rm) RoONAV (%) VNB
>100%
740
4334 4,665
H1 2020 H1 2021 H1 2020 H1 2021 H1 2020 H1 2021
AHE (Rm) Free surplus generation (%) Group equity value (Rbn)
2,899 101.0
1,704
47
H1 2020 H1 2021 H1 2020 H1 2021 FY 2020 H1 2021
Notes:
. -
i)
i3 ¥
¥y
i
see
:
Notes:
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Pandemic provision 2,764
Opening balance at 31 Dec 2020 3.962
128
Release of COVID-19 provision (2.764)
Increase in COVID-19 provision 1,977 o7
Closing balance at 30 Jun 2021 3,175 -3,390
Excess deaths Rels of | in Unrealised mark
before release COVID-19 COVID-19 to market gains
of COVID-19 provisions provisions
provisions
Notes:

Silen, ‘ KO L LLLT XY M ‘ e
) RFO excluding direct COW-'% "m""""
Rm H1 2021 H1 2020 | % change
Mass and Foundation Cluster 1,435 650 >100%
Personal Finance and Wealth Management 1,742 1,718 1%
Old Mutual Investments 389 489 (20%)
Old Mutual Corporate 761 883 (14%)
Old Mutual Insure 265 522 (49%)
Rest of Africa 282 272 4%
Net expenses from cenfral functions (209) (200) (5%)
Results from Operations excluding direct COVID-19 impacts 4,665 4,334 8%

Notes:
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R Improvement in Adjusied"Ha

Rm

"“’6 ¢

H1 2021

unu‘i‘i
G111
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H1 2020

‘§\ “n L

% change

Results from Operations excluding direct COVID-19 impacts 4,665 4,334 8%
Separately identifiable direct COVID-19 impacts (2,475) (2,793) 1%
Results from Operations 2,190 1,541 42%
Shareholder investment return 1,153 680 70%
Finance costs (266) (244) (9%)
Income from associates 1,055 364 >100%
Adjusted Headline Earnings before tax and non-controlling interests 4,132 2,341 77%
Shareholder tax (1,097) (678) (62%)
Non-controlling interests (136) 4] (>100%)
Adjusted Headline Earnings 2,899 1,704 70%

Notes:

RESULTS INTERIM
PRESENTATION RESULTS
COMMENTARY
.{ »
1' ¥
$
-
4
4
L3

Notes:

SEGMENT

UNAUDITED CONDENSED

REVIEWS CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

Capital

Efficiency

ADDITIONAL
DISCLOSURES

(l!*(\

Headline
earnings related
to operations in

ﬁ ta “ “‘lﬁ"l

R Adjusted Headline EarmnﬂsdodﬁR&w

aiiig

%) Solvency and dividend ﬁeﬁg

Group Solvency ratio (%)

Target range
165% - 195%

FY 2020 H1 2021

Free Surplus Generated (%)

107

H1 2020 H1 2021

e @0““0‘

‘0(&
PG

OMLACSA Solvency ratio (%)
215

FY 2020

Dividend per share (cents)

H1 2020

'&i" . o‘ ‘nt‘iﬁlg'llin .‘5

e DY
SO

H1 2021

H1 2021

Target range
175% -

o\
s“:&“‘

210%

‘“‘r‘qk ]

Zimbabwe
Deferred tax
on Nedbank l
unbundling 1.720 16
(R1.1bn)
2,984
2,899 187 '
777777777777 1,261
Rm — - - -
Adjusted Ir 1 t Impact of Operations in Non-core Headline Earnings Impairment IFRS profit after tax
Headline Earnings return for group restructuring hyperi i y perati and Other
equity and debt economies
instruments in
life funds
Notes:

Notes:
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Debt maturity profile

un.‘,

™ Q“’u«:‘ Of

g ‘.
RO

z“ﬁ"‘
ét‘x

%." 8 0‘ \““i‘l:.ll.u.‘i‘i

n.ﬁs'
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R Nedbank unbundling

v

ta “ ~‘||“||..l.' .‘.

ALl
. __,4.‘

UNAUDITED CONDENSED
CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

ADDITIONAL
DISCLOSURES

S i 7l
“ﬁ‘tt
LI e’
B0 g OO, ‘@‘ ;
& . w

OMLACSA planned Tier 2 subordinated
debt issuance:

Issuance date 20 September 2021
R1.5bn to R2bn depending on

pricing and volume

5-year tenor with OML as the guarantor

Instfrument rated A+ by S&P Global ratings

Gearing ratio

Current ratio 11.6%
Post-unbundling of Nedbank 13.6%

Target gearing ratio range of 15% to 20%

Ml Existing issuance
Planned issuance

2021

2022

2023

2024 2025 2026 2027

Current

2021

2022

2023 2024 2025 2026 2027

GEARING

13.6%

GROUP SOLVENCY

174%

OMLACSA SOLVENCY

No impact

Notes:

@

2021 unbundling

Nedbank unbundling

process

.«uf(a ’{ﬁ

q&’qdﬂ‘ oF

Stake to be

distributed (12.2%)

.
4

" gl ‘.mlunuu X 1 9

s*'”o““
e’ ‘gQ p
‘45“ g

‘\ ‘3 v
ulnuaca.‘é.v

& OSSN

Remaining stake
(7.2%)

Notes:

Notes:
. -
ic]
»
. )

33

252
Notes:
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@ Value of New Business

VNB (Rm)
355

(48)

Mass and Personal Old Mutual
Foundation  Finance and Corporate
Cluster Wealth
Management

(20)

Rest of Africa

B H1 2021 R740 million :I
I H1 2020 R125 million ~100%

L LLLTX XN Wiy
‘&witnunru‘r‘e’

\‘Q
WA

VNB Margin (%)

6.7

(0.9)

13)

Mass and Personal Old Mutual  Rest of Africa
Foundation  Finance and Corporate
Cluster Wealth
Management

B H1 2021 2.3% :I 806ps
I H1 2020 0.5%

RESULTS INTERIM SEGMENT UNAUDITED CONDENSED ADDITIONAL
PRESENTATION RESULTS REVIEWS CONSOLIDATED INTERIM DISCLOSURES
COMMENTARY FINANCIAL STATEMENTS

(el EbEny a‘i
g‘:"illnnnra.eﬁ‘« ‘v

R Group Equity Value

101.0

Rbn

Market capitalisation IFRS NAV Embedded Value Eligble Own Funds Group Equity Value

Rands per @
share

Notes:

Notes:

‘@ ST L LTI X I

T & Jouq ‘;' St
Group Equity Value resilient ihmugll&ffgf'““_ Tt "’e“ﬁ" ¢

S

- 7777777777 _ 7777777777 ]044
20

4.4
974
Rbn _'"
Opening GEV Increase in EV Net increase Netincrease in Other Closing GEV Net pandemic  Dividends paid Closing GEV
FY 2020 in Asset Banking and excluding impact H1 2021
Management Lending GEV COVID-19
GEV impacts and
dividends

Notes:

R Summary of results

»,t‘

SN bEEy e'i
“:‘Qilllmlm‘a.‘f‘a W‘

: A;é‘%

KPI H1 2021 12020 % change H1 2019
Results from Operations (Rm) 2,190 1,541 42% 4,512
Sstonopeeechdns | 4gs  aau sn s
RONAV 9.0% 5.2% 380 bps 16.4%
VNB margin 2.3% 0.5% 180 bps 2.4%
Solvency ratio! 177% 190% (1 300 bps) 166%
Interim dividend per share (cents) 25 - >100% 45

! Prior year solvency ratio is as at FY 2020

Notes:
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OLDMUTUAL

Looking Forward

Growing from a firm foundation

@ [0 REAT THINGS EVERY DAY

Notes:

2021 INTERIM

RESULES

@ Revised medium-term targets

KPI

Results from Operations

RoNAV

VNB margin

Cost Efficiency

Capital

Dividend cover

Medium-term (2+ years)

Deliver 2019 result plus 5% to 10% by 2023

Between Cost of Equity +2% and Cost of Equity +4%

Between 2.0% and 3.0%
Continued strong management of expenses
and optimisation of investment

OML Group Solvency 165% - 195%
OMLACSA Solvency 175% — 210%

Target cover 1.5x to 2.0x for full year
Target interim dividend at 40% of AHE

Notes:
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Continuing to build our foundation

RECTIFY

SIMPLIFY
AMPLIFY

Notes:

&

RECTIFY

Continuing to build on our foundation

Enhancing our
customer
experience

East and West
Africa turn-around

Notes:

OLDMUTUAL Limited Group Interim Results for the six months ended 30 June 2021
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@ Continuing to build on our foundation R 49 4 : @ Our people

Committed to

Resilient in the customer service

face of adversity

Cost savings through South African insurance and
savings businesses

Working with

AT L7 %‘ increased agility

Migrating existing books Mutual strategy and innovation

Zureida Ebrahim Vuyo Mpako
Nedbank unbundled for dividend in specie Chief Operating Head of New Growth
Officer and Innovation

SIMPLIFY
AMPLIFY

Notes: Notes:

é@ Continuing to build on our foundation & N - . é@ Concluding remarks

&
ﬂ'm“%tual strategy

Savings
and income
propositions

Growing our
reward base

AMPLIFY
RECTIFY

SIMPLIFY
AMPLIFY

Conti df Refreshed
poinved rogls on Sustainability
productivity levels Eraowork
Notes: Notes:
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OLDMUTUAL

Notes:

2021 INTERIM

RESULES

RESULTS
PRESENTATION

2021 unbundling process

= Expect unbundling to happen in
Q42021

INTERIM SEGMENT UNAUDITED CONDENSED ADDITIONAL
RESULTS REVIEWS CONSOLIDATED INTERIM DISCLOSURES
COMMENTARY FINANCIAL STATEMENTS

" L T P A PA TRy N TR A 0 Ll ]
G ke e ““\t!.llll“-;‘, O
Nedbank unbundling announced 23:J6he 5 OP
- oy A < & = TN :
ot SR S
~' B & B o & ph, ¢ &
= Reclassified as IFRS 5 Held for Sale at = Will be optimally managed in line with
30 June 2021 the Group's Financial Management
Framework

= 12.2% of the OMEM stake in Nedbank
to be distributed to shareholders

= Approximately 1.3 Nedbank shares for
every 100 Old Mutual ordinary shares

= Update to be published in due course

= Any further remeasurements in fair
value less costs to sell will be taken to
profit or loss, but excluded from
headline earmnings

= Zero cost collar currently in place
on the majority of the stake

= Equity accounted investment in
associated undertaking until date of
unbundling, with results included in

= Any dividend income received will be AHE

excluded from AHE

= On the date of unbundling:
= Reclassify as an IFRS 9 investment
at fair value through profit or loss
= Subsequent movements in share

= Necessary approvals have been = On the date of unbundling (based on
obtained from the OML Board 30 June 2021 Nedbank share price):
= Distribution reduces NAV of the
= The unbundling transaction s still Group by R10.6 billion price taken to shareholder
subject to necessary regulatory = R683 million CGT paid to SARS investment return, with results
approvals included in AHE

Capital position optimised and remains appropriate to support our growth ambitions and dividend policy

Notes:

2
=
=2
=
Q
=
0

EVERY DAY

Notes:

2021 INTERIM

RESULES

@ Disclaimer

This presentation may contain certain forward looking statements with respect to certain of Old
Mutual Limited’s plans and its current goals and expectations relatfing to its future financial condition,
performance and results and, in particular, estimates of future cash flows and costs.

By their nature, all forward looking statements involve risk and uncertainty because they relate to
future events and circumstances which are beyond Old Mutual Limited’s control including amongst
other things, South Africa domestic and global economic and business conditions, market related
risks such as fluctuations in equity market levels, interest rates and exchange rates, the policies and
actions of regulatory authorities, the impact of competition, inflation, deflation, the timing and
impact of other uncertainties of future acquisitions or combinations within relevant industries, as well
as the impact of tax and other legislation and other regulations in the jurisdictions in which Old
Mutual Limited and its affiliates operate. As a result, Old Mutual Limited’s actual future financial
condition, performance and results may differ materially from the plans, goals and expectations set
forth in Old Mutual Limited’s forward looking statements.

Old Mutual Limited undertakes no obligation to update the forward looking statements contained in
this presentation or any other forward looking statements it may make.

No’rhiqg in this presentation shall constitute an offer to sell or the solicitation of an offer to buy
securities.

Notes:
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