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2 H12019 OVERVIEW

Strong financial
delivery

* AHE up 10% from
strong investment
returns

* RFO up 2% from
profit growth in
PF and RoA

* On track to save
R1 billion

Operational
effectiveness

* 122 Bots have
saved 2.8 million
minutes of
processing time

* Old Mutual
Protect in pilot
and being rolled
out

Optimisation of
balance sheet

* New debt of
R2 billion at
improved rates

* R4.9 billion of
share buybacks
in 2019

* Sale of Latin
America
completed

Distributions to
shareholders

* Interim
dividend of
45 cents per
share

Delivery continues in a sustainable and responsible way




R IMPACT OF THE SOUTH AFRICAN MACRO

ENVIRONMENT

Equity market levels - SWIX

13500 1 Impact on our business
13000 -
= Average market levels have not

12 500 -
12600 . /\/ recovered to H1 2018 levels
11500 - = Although SA equity markets are up 7% in
11 000 T T . T T . T . T : . :

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec H] 20]9

— 2018 s YTD 2019

Real GDP Growth! and Inflation?

% Impact on our customers

4.7% 4.5% 4.5% 4.4%

= Low GDP growth adversely impacting
RFO Tor.gei . .
0 of nominal job creation
N/A

= Pressure on levels of disposable income

0.8%

[ Real GDP
(3.2%) [0 Inflation
FY 2018 Q12019 Q22019 FY 2019F

and reduction in propensity to save

1. Real GDP growth is seasonally adjusted and calculated on a quarter-on-quarter (QoQ) annualised basis,
Q2 2019 data not released yet

2. Inflationis reflected on a quarterly basis
4 Source: Bloomberg, SARB, IMF
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MACRO ENVIRONMENT

OVERVIEW OF THE REST OF AFRICA

Zimbabwe

Equity market levels?

700 A
600 A
500 A
400 A
300 ~
200 A
100 1

0

Jan-18 Mar-18 May-18 Jul-18 Sep-18 Nov-18 Jan-19 Mar-19 May-19 Jul-19

Real GDP growth and inflation 23

% I Real GDP
175.7% [0 Inflation
66.8%
42.1%
3.5% - 2.9% N/A N/A
-5.2%
FY 2018 Q12019 Q2 2019 FY 2019F

Kenya I Real GDP
Real GDP growth and inflation?3 I inflation
%

6.0% 579 5.6% 57% 5.8% 5.8%
4.4%
N/A
FY 2018 Q1 2019 Q2 2019 FY 2019F

Nigeria I Real GDP
Real GDP growth and inflation?3 [ Inflation
%

11.4% 11.3% 11.4% 11.1%

1.8% 2.4% 2.3%
N/A

FY 2018 Q12019 Q2 2019

FY 2019F

5

1. Equity market level represents the Zimbabwe Industrial Index

2. Real GDP growth is not seasonally adjusted and is calculated on a year-on-year (YoY) basis.

3. Inflationis reflected on a year-on-year (YoY) basis
Source: Bloomberg, IMF, Focus Economics




2  OUR STRATEGY

8. Cost efficiency
leadership

7. Refresh the
technology
offering

6. Win the war
for talent

1. Defend and grow SA market share
in Mass and Corporate markets

=}

~,

_

2. Defend and grow
in SA Personal

/ % Finance market
N 4

STRENGTHEN THE 40T
FOUNDATION

-’

5. Turnaround East African business and
improve returns across Rest of Africa

3. Improve the
competitiveness of Wealth
and Investments

4. Continued turnaround
of Old Mutual Insure

ACCELERATE GROWTH

Meet the core needs of
our customers every
day

Become a digital
platform business

Service unique needs
of customers through
analytics

Drive a culture of
delivery

Social upliftment in the
communities we
operate in



Customer lead

We focus on helping our
business deliver a better

experience for end customers

and intermediaries

122 Bots in place assisting
with process automation

saving 2.8 million minutes in

processing time

Continued roll out of digital
tools to enhance customer

experience

Old Mutual Protect in pilot
and being rolled out in
2019

Simplified estate

We simplify our estate to be
nimble, more cost efficient
and more flexible in order to
meet our current and future
business demands

5to 1 Fund Merge in Old
Mutual Unitf Trusts to
improve operational

efficiencies, save costs and

provide better options to
customers

Continue toreduce
complexity through
consolidation of our
systems and promoting
new ways of working

Always on

We focus on delivering an
always-on service, based on
cost-effective but highly
stable infrastructure and
service

Deliberate focus on
reducing our downtime
threshold by 50% from H1
2018 — consistently
achieved in H1 2019

Tools implemented to
detect and pro-actively
respond fto potential
performance issues



H1 2019 - ROBOTICS HIGHLIGHTS




P = DEFEND AND GROW SA MARKET

SHARE IN MASS MARKET

Commendable performance in tough environment 2142 5019

= Life APE sales down due to lower productivity B oois

[0 H1 2019
= NCCF growth driven by savings inflows and
growth in life in-force book

. Life APE sales Loans and advances
Loans and advances up 9% showing good growth (Rm) (Rm)?

with an expected increase in credit loss ratio from a
<D

low base
Launched Futurelnvest product range improving 1,534 1,512 65

5
customer value proposition >79

B H1 2018
[ H1 2019

Live interface with home affairs and real time claims
validation through use of robotics

RFO VNB
(Rm) (Rm)

9 1. Comparative period is December 2018.



DEFEND AND GROW SA MARKET

SHARE IN CORPORATE MARKET

Strong Life APE sales with healthy pipeline of flows

. Life APE sales up 24% with growth in recurring
premiums driven by umbrella fund sales

= Single premium flows down 26% led to a
decline in NCCF, but we expect future flows
from secured umbrella deals subject to section
14 transfer process

. Lower VNB as full margin not yet recognised
for umbrella fund deals subject to section 14
transfer process

Continued improvement in underwriting
experience in the group life assurance

1,451

Life APE sales
(Rm)

2%

854 870

RFO
(Rm)

B H1 2018
[ H1 2019

-23

NCCF
(Rbn)

8
109
I H1 2018
[ H1 2019

VNB
(Rm)



DEFEND AND GROW IN SA

PERSONAL FINANCE MARKET

Recovery of profits in a tough environment 1,221 1,242

. Life APE sales up 2% due to growth in recurring
premium risk and savings sales

. Profit improvement largely due to improved
mortality and morbidity experience

B H1 2018
[0 H1 2019

Life APE sales
(Rm) NCCF
Growth in NCCF due to lower claims and fewer (Rbn)

maturities as legacy book runs off

G34) (3%

Distribution channels generated gross flows of over R33
1,227 100 103

billion for the Group, contributing R17.4 billion to Wealth
and Investments and R2.6 billion to Old Mutual
Corporate

9218

M H1 2018

Adyvisor application launched in August 2019 to
[ H1 2019

improve interaction with advisers and streamline

communication in a cost efficient manner RFO VNB
(Rm) (Rm)




/=Y IMPROVE THE COMPETITIVENESS OF

é@ L

WEALTH AND INVESTMENTS

Investor sentiment putting pressure on flows

= Gross flows down 14% due to shift to income
type solutions

= Annuity revenue up 2% in line with Average
AUM increase of 2%

Restructuring and rationalisation activities in asset
management led to lower profits with benefits
expected to emerge in future profits

R4.2 billion of assets originated by OMSFIN in tfough
environment

Digital enablement for advisers through a mobile
application

12 1. Comparative period is December 2018.

38.8

Gross flows
(Rbn)

78

I 710

RFO
(Rm)

AUM
(Rbn) !

M H1 2018
[ H1 2019

M H1 2018
[ H1 2019



H1 2019 - INVESTMENT ACTIVITY




5 ) CONTINUED TURNAROUND OF

OLD MUTUAL INSURE

Strong top line growth, catastrophe claims
reduced underwriting margin

= GWP growth across all lines of business and
growth from strategic partnerships

. Catastrophe losses below the reinsurance
threshold compared to benign environment
in2018

Decrease in underwriting result driven by higher
claims experience and catastrophe losses

Underwriting margin below target of 4%-6% and
expected to partially recover in H2 2019

6,293

GWP
(Rm)
300
v v
8 0.2
Underwriting result Underwriting margin

(Rm) (%)

[ cats
[0 rRFO

B H1 2018
[ H1 2019

M H1 2018
[0 H1 2019



R /) TURNAROUND IN EAST AFRICA AND

IMPROVED RETURNS ACROSS ROA
Strong RFO growth across all regions driven by top line

1,682 91
growth 1,505 68 3666 3717

= Southern Africa - profit growth due to strong unit

trust inflows in Asset Management and good B H1 2018
performance in the Banking and Lending I H1 2019
business GWP Loans and advances

= East Africa - strong unit trust inflows and Life APE (Rm) (Rm) *

sales with improved underwriting experience in
Property and Casualty

= West Africa — improved financial performance RFO by region (Rm)
but continued focus on operational turnaround
through restructuring 214

Zimbabwe - excluded from Group key metrics for

2018 and 2019 periods and hyperinflation accounting 56

applied under IFRS

RFO

I southern Africa-Ex Zim [ West Africa
(Rm)

I East Africa Il Central Expenses

15 1. The % change has been calculated with reference to FY 2018.
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2 FINANCIAL DELIVERY IN H1 2019

AHE

R5,211
million

Up 10 %
reflecting
higher
shareholder
investment
returns in SA

RONAV
16,4%

Reflecting
higher levels
of
shareholder
cash

Free surplus

R3,739
million

Free cash
more than
covering
dividend
payments

Group solvency

166%

Remains well
within target
range

ROEV
11.7%

Higher
investment
return and
improved
experience
variances

Supporting returns to shareholders
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FX difference
between average
and closing rate

FX difference on
opening to closing

42
2 NAV
1108
Opening NAV IFRS profits translated Impact of Translation of FX translation of NAV Other
at 31 Dec 2018 at average rate hyperinflationary hyperinflationary IFRS
accounting profits at closing rate

1 RTGS to
4.35 ZAR

1 RTGS to
3.83 ZAR

1 RTGS to
2.13 ZAR

1 RTGS to
2.13 ZAR

Closing NAV —
30 June 2019

1 RTGS to
2.13 ZAR




2  SEGMENT DELIVERY

Segment contribution to

Rm H12019  H12018 % Change Results from operations
Mass and Foundation Cluster 1,512 1,534 (1%)

Personal Finance 1,227 918 34%

Wealth and Investments 710 783 (9%)

Old Mutual Corporate 870 854 2%

Old Mutual Insure 141 370 (62%)

Rest of Africa 214 56 >100%

Central expenses (162) (89) (82%) B Mass and Foundation Cluster
Results from Operations! 4,512 4,426 2% S persanal Finance

[ wealth and Investments
I OId Mutual Corporate
I Oid Mutual Insure

Il Rest of Africa

[ Central expenses

! Both periods exclude the operating results of Zimbabwe

19



2 SOURCES OF EARNINGS

RFO by line of business (Rm) Life and Savings RFO (Rm)
(907
%) !
3,590
w | 315
o 3,574
N
- -200
I
306
o 530
o 3,552
N
- 137
I
431
H1 2018 H1 2019
B Life and Savings [ Banking and Lending B New business strain [ Non-economic experience

B Asset Management B Property and Casualty I Expected profit I Economic experience

20



@ ADJUSTED HEADLINE EARNINGS

Rm H1 2019 H1 2018 % Change
_ Central expenses reflect full run rate
Operating segments 4,674 4,515 4% for incremental listing costs offset by
o Central expenses (162) (89) (82%) ong off income items and lower
project expenses
Results from Operations 4,512 4,426 2%
. e Assisted by positive equity returns in
@ Shareholder investment return 1,060 791 34% South Africa
€ Finance costs (309) (337) 8%
a Income from associates 1,431 1,379 4% :cn(.:reose n ﬂhonce. costs offset by
air value gains on interest rate
Adjusted Headline Earnings before tax 6,694 6,259 7% swaps
Shareholder fax (1.425) (1,444) 1% ) Nedbank earnings marginally flat
Non-controlling interest (58) (65) 1% and profits from Chinain the period

Adjusted Headline Earnings 5,211 4,750 10%

21



P IFRS PROFIT IMPACTED BY MANAGED

SEPARATION TRANSACTIONS

IFRS profit (Rm)

12 867 I |
Impact of Managed 1
1 Separation I
| I
il 5 408 !
| |
| |
I | 007
+20%
| — . | \L20%) }
! ! 5817
| L mm—— -
4023 4834
! 1
| R
|
| |
L e e e e e e e e - = I
IFRS Profit Nedbank and Profit on Nedbank equity OML perimeter Nedbank equity Reduction in Decrease in Other IFRS Profit
H1 2018 Quilter profit distribution accounted accounted Residual plc losses Zimbabwe profits H1 2019
of Quilterplc  earnings H1 2018 earnings H1 2019

= IFRS profitsin H1 2018 include the accounting impacts of fransactions executed to complete the Managed Separation.

= Itincluded the consolidated profits in respect of Quilter and Nedbank, classified as profit from discontinued operations, and
the profit recognised on distribution of Quilter.

m  Residual plc profit due to non repeat of Managed Separation costs and release of a provision for tax risk related to

- Managed Separation



CASH GENERATION IN H1 2019

Impact on
conversion 101% (21%) 80% (18%) 72%
ratio (%)

3,862 3,739

817
Free
surplus
generation (Rm)
Gross operating segments Capital requirements Net operating segments Nedbank Free surplus generated
from operations

» Increase in capital requirements due to the decrease in loss absorbency of deferred tax assets in the Property and Casualty

business

m  Nedbank cash conversion is in line with their dividend policy and this lower rate reduces free surplus generated

23



©  BALANCE SHEET OPTIMISATION

Debt Financing Share Buybacks
= OMLACSA successfully issued R2 billion of unsecured = Completed a R2.5 billion share buyback in H1 2019, representing
subordinated debt on 11 June 2019, guaranteed by OML 2.24% of issued share capital
= Floating rate of 155 bps above the 3 month JIBAR = New share buyback of up to R2.4 billion approved
Latin America Residual plc

= Sale completed on 1 April 2019 = Dividends of R622 million remitted to OML during 2019

= Nef proceeds was R4.1 billion and accounting profits of R30

million

Continued simplification of the balance sheet remains a key focus area

24




GROUP SOLVENCY POSITION

Ratio (%) 218% (10%) (31%) (2%) (1%) (8%) 166%
7777777777777 101.7
25.4
75.7
,,,,,,,,,,,,, #_m_
own 21.1
Funds [N 2 W -
(Rbn)
OMLACSA Consolidation Nedbank Old Mutual Insure Residual plc Other Old Mutual
adjustments Limited Group
= Strong capital position where risks are managed, even after = Residual plc diluting Group solvency due to fungibility restrictions

declared dividends
= OM Insure included per the standard formula
= Consolidation adjustments mainly related to removing double
count of Nedbank and other subsidiaries m Oftherincludes Rest of Africa, our investment in China and non life
entities
= Inclusion of Nedbank on Basel lll basis reduces ratio, inclusion of
Nedbank policyholder stake in H1 2019 led to further reduction

25



2 ANALYSIS OF EMBEDDED VALUE

=0 = —|

Opening EV New business value  Existing business Experience
contributions variances

Value of profitable new business written during the period

Favourable experience variances mainly due to lower claims

e Positive expected returns from existing business

26

Development
cost variances

Assumption and Economic Closing Closing EV
model changes variances adjustments

Negative development cost variances from investment in strategic initiatives

Driven by lagged restructuring costs in relation to Managed Separation

Economic variances due to higher than expected return on policyholder funds
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GROUP EQUITY VALUE

102.4

27

Market capitalisation H1 19
(Rbn)

IFRS NAV H1 19
(Rbn)

Group Equity Value H1 19
(Rbn)

R24.16
per share

companies, central
costs and our JV in

Valuation AHE
Category technique (Rm)
Covered | Embedded value 1 3,183
business : :
Non covered : Fair value : 757
Nedbank : Market value : 1,388
1 1
Residual plc : Economic NAV : n/a
1 1
Zimbabwe : Discounted IFRS : n/a
. NAV .
Other : Includes holding : n/a
1 1
1 1
1 1
1 1

China
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1.

OUTLOOK ON OUR MEDIUM TERM TARGETS

RETURNS

Results from

GROWTH .
operations

Cost
efficiencies

EFFICIENCY

Underwriting
result

CAPITAL Solvency

CASH
RETURNS

Cost of Equity (COE) = 13.4%

Dividend cover

Average COE + 4%

CAGR of Nominal GDP + 2%

R1 billion by end 2019 pre-tax run rate cost savings

Old Mutual Insure underwriting margin of 4%-6%

OML: 155%-175%

OMLACSA: 175% - 210%

Target cover 1.75 to 2.25x for full year
Target interim dividend at 40% of AHE

Performance
H1 2019

16.4%

R750 million in 2018
and an additional
R116 million from new
initiatives

OML: 166%

OMLACSA: 218%

45 cents per share

FY 2019
Outlook

Challenging

Challenging

On frack

Improving

- Within range
- Upper end of
range

On track



CONCLUDING
REMARKS
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2  OUTLOOK FOR H2 2019

Diversified and
Resilient

* Well positioned
to withstand
economic
headwinds in
H2 of 2019

* RFO target
remains under
pressure

Operational
effectiveness

* Old Mutual
Protect delivery

» Continued
improvement of
customer
experience

Value creation for
shareholders

» Continued
focus on
simplification of
balance sheet

* R4.9 billion in
share buybacks

* Improved BEE
shareholding'’

Delivery confinues in a sustainable and responsible way

. Following conclusion of the Financial Sector Transformation Council process
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® 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 relating 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, domestic
conditions across our operations as well as global economic and business conditions, market related risks such as
fluctuations in 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.

Nothing in this presentation shall constitute an offer to sell or the solicitation of an offer to buy securities.
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