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Core business delivering sustained sales momentum
FINANCIAL HIGHLIGHTS AT 30 JUNE 2023

Life APE 

sales 

R6.2 billion

Value of new 

business margin

2.6%

Gross written

premiums

R12.6 billion

Group Solvency

Ratio

186%

Funds under 

management

R1.3 trillion

Results from 

operations

R4.4 billion

Group return on

net asset value

11.9%

Interim dividend 

per share

32 cents

3%

1% 16%

180bps 28%1

40bps 6%

Excluding China, the increase was 14%

Within range

1. Revised interims dividend policy targets dividend cover of 1.5X to 2.0X for interim and final dividend

VNB increased by 32% to R937m

Core RONAV up 230bps to 13.1%
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OUR STRATEGIC FRAMEWORK 

TO BE OUR CUSTOMERS’

1ST CHOICE TO SUSTAIN, 

GROW AND PROTECT 

THEIR PROSPERITY

RESPONSIBLY 
BUILD THE MOST 

VALUABLE BUSINESS 
IN OUR INDUSTRY

Integrated financial services
Growing and protecting the core

Unlocking new growth engines
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Advice led Integrated

Tech-forward Trusted

THE HALLMARKS OF AN INTEGRATED FINANCIAL SERVICES BUSINESS
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THROUGH OUR FIVE STRATEGIC FOCUS AREAS

Strategic growth marketsD

Strategic growth businessesE

Holistic coverage of customer needsA

Distribution and digital engagementB

Operational efficienciesC

Integrated financial services

Growing and protecting the core

Unlocking new growth engines
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Further integrate 
Old Mutual Rewards 

across our solution set 

next up

Launch our
Savings & Income 

proposition

Launch of
home loan 
ecosystem

O’Mari fintech
launch

Digital Adviser
Enablement

Progress against building our integrated financial services business
GROW AND PROTECT THE CORE 

Distribution & digital engagement Operational efficiencies

next upcompleted next upcompleted

Needs-based goals & 
financial wellness platform

Acquisitions & strategic 
relationships to grow our

face-to-face reach

Migrate 
Old Mutual Insure &

Africa regions to cloud

100% 
of SA life estate

migrated to cloud

Modernised SA
retail platform

Streamlined 
digital assets

across the group

Decommission SA heritage 
retail admin platforms, incl. 

Greenlight migration

Modernise 
Old Mutual Insure

IT estate

Holistic coverage of customer needs

completed

Enhanced
Old Mutual 

Rewards

Launched
Old Mutual 

Protect

Launched
Old Mutual 

Health Solutions
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Investing in tomorrow's success
UNLOCKING NEW GROWTH ENGINES

Strategic growth markets Strategic growth businesses Strategic growth businesses

Prioritising presence in key markets Delivering on building a bank Building adjacent businesses

► East Africa & West Africa –

Corporate Life APE sales account for 

70% in Kenya (H1 2022: 65%) and

48% in Uganda (H1 2022: 46%)

► China – Responding to regulatory 

pricing adjustment with new products

► Section 13 approval to apply for 

license obtained

► Section 16 application for registration 

of bank lodged

► Delivery on track within budget 

(R1.2 billion / R1.75 billion)
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#1 insurance brand & 
8th strongest brand Asset owner of the year Coolest insurance brand

Driving beneficial impact for all our stakeholders
LEADING SUSTAINABILITY INITIATIVES

Responsibly building the most valuable business in our industry

LEADING IN IMPACT LEADING IN TRANSFORMATION

LEADING IN ASSET STEWARDSHIP & RESPONSIBLE INVESTMENTS LEADING EMPLOYEE PROPOSITION

R167 billion 
of our FUM in

Green Economy

659 840 
resolutions voted on, 

positive 
ESG outcomes

AA rating
by MSCI for

Old Mutual 
ESG Equity Fund

55%
senior management

employees

are black 

42%
senior management 
employee positions 

held by females
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7,242 7,826 7,644 7,921 7,862 7,994 7,725 7,753 7,933 7,921

32.6%

34.4%
34.9%

35.3%

34.5%

33.9%

32.9%32.7%32.9%

33.9%

31%

32%

32%

33%

33%

34%

34%

35%

35%

36%

36%

6,800

7,000

7,200

7,400

7,600

7,800

8,000

8,200

Q1

2021

Q2

2021

Q3

2021

Q4

2021

Q1

2022

Q2

2022

Q3

2022

Q4

2022

Q1

2023

Q2

2023

Unemployed ('000) Unemployment rate (%)

Dec 21 Mar 22 Jun 22 Sep 22 Dec 22 Mar 23 Jun 23

Kenya Namibia South Africa

China Uganda

7
37

0 0 6
22

35
48

157

207

2014 2022 Aug¹

2023

Source: Bloomberg, Statistics SA, Eskom

1.  As at early August

Customers continue experiencing tough conditions, worsened by load shedding
MACRO ENVIRONMENT IN OUR MARKETS REMAINS CHALLENGING

Headline CPI moderating in our markets
(%, year-on-year) 

Unemployment still elevated in South Africa
(‘000)

Load shedding in South Africa¹
(Days)

Energy crisis continues to impact business

 South African Reserve Bank estimating 280 
days of load shedding in 2023 in South 
Africa (2024: 150 days, 2025: 100 days)

Government intervention success muted

South African high unemployment 
persisting

 Elevated unemployment and muted 
economic growth not supportive

 Increased dependence on government 
social grants system

Inflation peaked but marginally reducing

Disposable income growth not 
matching general price increases

 Property and Casualty experienced 
higher claims across all markets

 Persistency challenges intensified in 
lower-income customer segment
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Namibia Malawi
Uganda Kenya
MSCI China MSCI Emerging Markets

2021 2022 2023

GLOBAL FACTORS IMPACTING MARKET LEVELS

FTSE/JSE Capped SWIX Top 401

Markets at higher average levels 
compared to prior period in South 
Africa as equity markets showed a 
recovery, despite periods of decent 
outperformance, supporting fee 
income

 Rising interest rates contributing to 
equity markets volatility in South Africa

 East Africa experiencing subdued 
markets with growing inflation while 
Southern Africa held upEquity market indices in other markets – 20231

Rebased to 100

YTD 2023

30 Jun 13 Sep

75.1% 92.7%

3.5% 2.0%

(2.9%) (3.0%)

(0.4%) (0.4%)

(6.1%) (7.1%)

(16.1%) (22.9%)

1. Graphs for 2023 YTD are as at 13 September 2023

Jan SepJun

YTD 2023

30 Jun 31 Dec

9.9% 20.7%

(4.5%) 2.2%

2.3% -
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725 1,009 1,112 1,419
641

647 694
7061 366

1 656 1 806
2 125

H1 2020 H1 2021 H1 2022 H1 2023

Risk Savings

-1.3

6.7 7.7
8.9

H1 2020 H1 2021 H1 2022 H1 2023

( 70)

1 254 1 341 

727 

H1 2020 H1 2021 H1 2022 H1 2023

1. The 2020 and 2021 RFO and all VNB comparative amounts are presented on IFRS 4 basis

MASS AND FOUNDATION CLUSTER

Life insurance business continues gaining market share

 Distribution diversification strategy continues to pay off with strong 

value of new business growth

 Old Mutual Protect underwritten life APE sales grew by 89%

 Management actions implemented to address persistency 

challenges

 Two Mountains acquisition received the Competition Tribunal 

approval, awaiting Prudential Authority approval

Old Mutual Finance is well positioned to weather the storm

 Maintained conservative lending approach with a 3% increase in 

the loan book

 Banking profits adversely affected by higher credit losses which led 

to credit loss ratio increase to 7% (H1 2022: 4.6%)

Life APE sales 
(Rm)

Value of new business margin¹
(%)

Results from operations¹
(Rm)

18%

(46%)

120bps
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249 323 312 297

1083
1,387 1,443 1,564

207

314 246
3901 539

2 024 2 001
2 251

H1 2020 H1 2021 H1 2022 H1 2023

Risk Savings Annuities

1 165

22

1 538
1 886

H1 2020 H1 2021 H1 2022 H1 2023

0.8

1.7

0.3

0.8

H1 2020 H1 2021 H1 2022 H1 2023

1. The 2020 and 2021 RFO and all VNB comparative amounts are presented on IFRS 4 basis

PERSONAL FINANCE AND WEALTH MANAGEMENT

Robust topline growth trajectory and gains of market share in 
challenging economic environment 

 Value of new business recovering – improved sales mix and 

volumes

 Higher market levels and positive experience driving profitability in 

Personal Finance

 Wealth profitability benefitting from currency movements in 

offshore investments

 Negative net client cash flow as consumers withdraw savings to 

fund liquidity needs

 High net worth business in Wealth continues growth in client 

numbers and assets

 On track to implement two pot regulations and launch a 

compliant savings and investment proposition

Life APE sales 
(Rm)

Results from operations¹
(Rm)

Value of new business margin¹ 
(%)

12%

23%

50bps
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1,113 1,254 1,371 1,496

(520)

141 170 274 
593

1 395 1 541 1 770

H1 2020 H1 2021 H1 2022 H1 2023

Annuity Non-annuity

(210)

517 566 643 

H1 2020 H1 2021 H1 2022 H1 2023

701.9

809.1
774.0

804.8

FY 2020 FY 2021 FY 2022 H1 2023

OLD MUTUAL INVESTMENTS

Diversified investment capability set continues to pay off

 Strong growth in annuity and non-annuity revenue

 Gross flows are up 71% to R17.4 billion driven by money market, 

fixed income and alternative product flows

 Net client cash flows improved by 33% but still negative mainly due 

to client liquidity constraints – outflows on lower margin funds

 Alternatives business deployed R9.2 billion and raised R5.8 billion in 

fresh capital

 Private Markets strategy provides us with a comprehensive 

alternatives platform 

 Futuregrowth (56%) and Old Mutual Investment Group (55%) now 

majority black-owned 

Revenue 
(Rm)

Results from operations 
(Rm)

Assets under management 
(Rbn)

15%

14%

4%
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649

457

806 787

H1 2020 H1 2021 H1 2022 H1 2023

1. The 2020 and 2021 RFO and all VNB comparative amounts are presented on IFRS 4 basis

OLD MUTUAL CORPORATE

Strong growth in topline metrics driving better margins

 Strong savings and satisfactory pre-retirement sales driving the 7% 

increase in Life APE sales

 Gross flows grew 19% driven by improved flows in Old Mutual 

SuperFund and good growth in recurring premium flows from 

Group Assurance sales

 Strong new business margin driven by a favourable product mix

 Smoothed bonus funds performing well in a tough market

Broadening capability set to create new revenue streams

 Launched Old Mutual Health Solutions broadening employee 

benefits proposition

 Continued to build on Remchannel and reward opportunities

 Good traction on two pot readiness

Results from operations¹

(Rm)

(2%)

102

58

94
120

H1 2020 H1 2021 H1 2022 H1 2023

Value of new business1

(Rm)
28%

1.0%
0.7%

1.1%

1.6%

H1 2020 H1 2021 H1 2022 H1 2023

Value of new business margin1

(%)
50bps
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7 199 7 761 8 186
9 559

H1 2020 H1 2021 H1 2022 H1 2023

66.2
57.2

43.2
57.9

H1 2020 H1 2021 H1 2022 H1 2023

43

265 323 317

H1 2020 H1 2021 H1 2022 H1 2023

1. The 2020 and 2021 RFO comparative amounts are presented on IFRS 4 basis

OLD MUTUAL INSURE

Positive topline growth across all portfolios

 Gross written premiums up 17%, excluding Genric up 12%

 The net underwriting margin came in below the target range due 

to weather-related catastrophe events and by a moderating 

CGIC

 Continue to add new capabilities and consolidate our presence 

across the value chain and further expand our solutions set 

 Integration of newly acquired business materially complete with 

Genric in our results for the first time

 Continue to embed innovation to tap into underserviced markets - 

iWyze and Pineapple

Gross written premiums
(Rm)

Claims ratio
(%)

Results from operations¹
(Rm)

17%

(2%)

(1 470bps)
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506 520
665

787

H1 2020 H1 2021 H1 2022 H1 2023

2 119 2 190
2 709

3 032

H1 2020 H1 2021 H1 2022 H1 2023

177 

(116)

166 

478 

H1 2020 H1 2021 H1 2022 H1 2023

1. The 2020 and 2021 RFO comparative amounts are presented on IFRS 4 basis

OLD MUTUAL AFRICA REGIONS

Resilient topline growth despite challenging macros

 Gross written premiums up 12%

 Gross flows grew 34% driven by new mandates and increased unit 

trust sales

 Profitable businesses now 70% of our portfolio from 56% in 2020

 Our strategic pivot to corporate continues to drive improved life 

profits in East and West Africa

 Recovery in Property and Casualty underwriting margin and claims 

ratio due to repricing, improved claims management and 

operational efficiencies

 Banking and lending business remains under pressure, particularly 

in Faulu, Kenya

 Launch of O’Mari in Zimbabwe, a fintech solution reaching 50,000 

customers in just 5 weeks

Life APE sales 
(Rm)

Gross written premiums
(Rm)

Results from operations¹
(Rm)

18%

12%

>100%
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BRIDGING FROM IFRS 4 TO IFRS 17

HY2022 FY 2022

Rm IFRS 17 IFRS 4 IFRS 17 IFRS 4

Mass and Foundation Cluster 1 341 1 583 1 517 2 442

Personal Finance and Wealth Management 1 538 1 259 3 369 3 217

Old Mutual Investments 566 566 1 240 1 240

Old Mutual Corporate 806 727 1 449 1 978

Old Mutual Insure 323 213 678 495

Old Mutual Africa Regions 166 212 535 842

Net result from group activities (486) (463) (1 478) (1 471)

Results from operations 4 254 4 097 7 310 8 743

Adjusted headline earnings 2 579 2 691 4 850 6 371

Group return on net asset value 10.1% 9.6% 9.4% 11.1%

Comparative 2022 restated to IFRS 17 and updated from provisional investor update
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2.6

3.2

H1 2022 H1 2023

25

32

H1 2022 H1 2023

10.1%
11.9%

H1 2022 H1 2023

4.3 4.4

H1 2022 H1 2023

89.5 91.6

FY2022 HY2023

708

937

HY 2022 H1 2023

ROBUST FINANCIAL PERFORMANCE

Results from operations 
(Rbn)

Group return on net asset value 
(%)

Adjusted headline earnings 
(Rbn)

Dividend per share¹
(Cents)

Value of new business
(Rm)

Group equity value  
(Rbn)

EARNINGS CAPITAL EFFICIENCY VALUE

3% 180bps 32%

23% 28%

1. Revised dividend policy targets dividend cover of 1.5X to 2 X for interim and final dividend
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1 341
1 538

566
806

323
166

(486)

4 254

727

1 886

643 787

317
478

(472)

4 366

Mass and

Foundation Cluster

Personal Finance

and Wealth

Management

Old Mutual

Investments

Old Mutual

Corporate

Old Mutual Insure Old Mutual Africa

Regions

Net result from group

activities

Old Mutual Group

Strong sales growth and operational performance
RESULTS FROM OPERATIONS

(Rm)

14%
(2%)

(2%) >100%

3%

3%

HY 2022

HY 2023

(46%)

23%
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Good operational growth supported by increased investment returns
ADJUSTED HEADLINE EARNINGS UP 23%

Rm H1 2023 H1 2022 change

Results from operations 4 366 4 254 3%

Shareholder investment return 1 055 205 >100%

Finance costs (455) (330) (38%)

Income from associate 38 20 90%

Adjusted headline earnings before tax and non-controlling interests 5 004 4 149 21%

Shareholder tax (1 591) (1 447) (10%)

Non-controlling interests (253) (123) (>100%)

Adjusted headline earnings 3 160 2 579 23%
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Zimbabwe remains the main driver
ADJUSTED HEADLINE EARNINGS TO IFRS PROFIT RECONCILIATION

Rm H1 2023 H1 2022 change

Adjusted headline earnings 3 160 2 579 23%

Accounting mismatches and hedging impacts (823) 49 (>100%)

Impact of restructuring (2) 31 (>100%)

Operations in hyperinflationary economies 2 029 2 023 0.3%

Residual plc (6) 67 (>100%)

Headline earnings 4 358 4 749 (8%)

Headline earnings adjusting items (4) 82 (>100%)

IFRS profit after tax attributable to ordinary equity holders of the parent 4 354 4 831 (10%)
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59.8 
1.6

2.2
1.0 0.1 61.3 

(3.2) (0.2)

Allocation within expected range
CONTRACTUAL SERVICE MARGIN

(Rbn) 
Predictable Not predictable

Expected range 

of future CSM 

allocation to P&L:

8% - 12%

FY 2022 New

business 

Interest
accretion

CSM release Economic 
experience items

Non-economic 
experience items

Foreign exchange 
impact

HY 2023 
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7.7

0.3

1.1

2.9

2.2

8.9

0.8

1.6
2.1

2.6

Mass and 
Foundation 

Cluster

Personal 
Finance and 

Wealth 
Management

Old Mutual 
Corporate

Old Mutual 
Africa Regions

Old Mutual 
Group

478

46
94 90

708

611

131 120
75

937

Mass and 
Foundation 

Cluster

Personal 
Finance and 

Wealth 
Management

Old Mutual 
Corporate

Old Mutual 
Africa Regions

Old Mutual 
Group

Robust result with continued progress in Personal Finance
VALUE OF NEW BUSINESS

Value of new business margin¹
(%)

Value of new business¹ 
(Rm)

28%

>100% 28%
(17%)

32%

120bps

50bps

50bps

(80bps)

HY 2022

HY 2023

40bps

1. Note that the HY 2022 comparatives are presented on an IFRS 4 basis which is not materially different to the IFRS 17 basis
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Excellent growth in embedded value
EMBEDDED VALUE

Rbn

R4.5bn

Operating embedded value earnings

Annualised return on embedded value

13.9%
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68.0

87.4

23.8

9.9

59.2

91.6

Market capitalisation Group equity value Eligible own funds

97.3

(0.2)

Share price trading at a discount to group equity value
GROUP EQUITY VALUE

(Rbn)

Non-covered

Covered

Other

Subordinated 

debt

Eligible 

own funds 

(excluding 

subordinated 

debt)

10.5% Annualised return on Group equity value
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Balance 

sheet 

strength

Group liquidity

Group solvency ratio

Shareholder investment

Asset liability management

Appropriately balanced 

for protection and potential

Enhancing value for shareholders
CAPITAL MANAGEMENT FRAMEWORK

Returning Capital

Reinvesting Capital

Considered 

capital

deployment

Discretionary capital

Ordinary dividends

Free surplus 

generated

Capital 

optimisation

Balance

sheet

efficiency

Group

Core

RONAV
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1. FY 2018 to FY 2022 are presented on an IFRS 4 basis

2. IFRS 17 has no impact on our solvency ratio

Appropriately balanced for protection and potential
OML GROUP SOLVENCY

168

189
199 184 188 186

FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 HY 2023

Adjusted IFRS equity Solvency ratio (%) Bottom of target range Top of target range
1 2

Considered 

capital

deployment

Balance

sheet

efficiency

Balance 

sheet 

strength
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Continue to generate a high proportion of cash earnings
FREE SURPLUS GENERATED

(Rbn)

2.6

3.2

2.3 2.5

Contribution to dividend Contribution to discretionary capital Adjusted headline earningsFree surplus generated / Adjusted Headline earnings

0.7

3.0

2.3

116%

74%

HY 2023HY 2022

(0.2)

Considered 

capital

deployment

Balance

sheet

efficiency

Balance 

sheet 

strength
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Considered capital deployment
DISCRETIONARY CAPITAL

A portion of this 

balance is earmarked 

for Two Mountains and 

continued investment 

in growth and 

innovation initiatives

Returned to 

Shareholders

43%Used for Group Growth Initiatives

29%

Rm

Net contribution per 

previous slide

Considered 

capital

deployment

Balance

sheet

efficiency

Balance 

sheet 

strength
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Balance sheet efficiency
RETURN ON NET ASSET VALUE

Market share 

recovery in 

retail segments

Further 

balance sheet 

optimisations

External 

factors

Long term target
(6+years)

HY 2022 Near to medium term target
(3-6 years)

~ COE + 2%10.1%Old Mutual Group

10.8% ~ COE + 2% to 4%Core

-ve -ve turning +veGrowth

HY 2023

11.9%

13.1%

-ve

~ COE + 4%

Considered 

capital

deployment

Balance

sheet

efficiency

Balance 

sheet 

strength
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Strong delivery in H1
REVISED MEDIUM-TERM TARGETS

Deliver growth of nominal GDP +1% 
over the medium term

Group: Cost of equity1 + 2%

Between 2% and 3%

Old Mutual Insure 4% to 6% 

Old Mutual Limited: 170% to 200%

Full year cover: 1.5x to 2.0x

OMLACSA: 175% to 210%

Core: Cost of equity1 + 2% to 4%

Delivering building blocks to enable 
integrated financial services offering 
together with growth from the Bank, 
Next176 & growth regions

Gross flows and gross written premiums

Return on net asset value

Value of new business margin

Net underwriting margin

Solvency

Dividend cover

Strategic delivery

KPI Target H1 2023 outcome

Growth

Efficiencies

Capital

Capital 
returns

Strategic 
execution

Solid delivery

2.6%

0.9%

Group: 11.9%

Core: 13.1%

186%

209%

Within range

In progress

1. Cost of equity for 2023 is 12.8%
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Strong delivery in H1 with delivery to continue into H2
REVISED MEDIUM-TERM TARGETS

Deliver growth of nominal GDP +1% 
over the medium term

Group: Cost of equity1 + 2%

Between 2% and 3%

Old Mutual Insure 4% to 6% 

Old Mutual Limited: 170% to 200%

Full year cover: 1.5x to 2.0x

OMLACSA: 175% to 210%

Core: Cost of equity1 + 2% to 4%

Delivering building blocks to enable 
integrated financial services offering 
together with growth from the Bank, 
Next176 & growth regions

Gross flows and gross written premiums

Return on net asset value

Value of new business margin

Net underwriting margin

Solvency

Dividend cover

Strategic delivery

KPI Target H1 2023 outcome

Growth

Efficiencies

Capital

Capital 
returns

Strategic 
execution

Solid delivery

2.6%

0.9%

Group: 11.9%

Core: 13.1%

186%

209%

Within range

In progress

Outlook

Continue to regain market share

Improvement towards cost of equity 
while investing in growth engines

Within medium-term target range

Under pressure but within range in the 
medium-term

To remain within range

To be within range

To remain within range

Remaining above cost of equity

Completion of Greenlight Migration 
enabling improved customer delivery

1. Cost of equity for 2023 is 12.8%
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CONCLUSION

Strategic growth marketsD

Strategic growth businessesE

Holistic coverage of customer needsA

Distribution & digital engagementB

Operational efficienciesC

Integrated financial services

Growing and protecting the core

Unlocking new growth engines

Strong operational performance

Core return on net asset value up 230 bps to 13.1%

Significant growth top-line

Improving efficiencies

Excellent value creation

Life APE sales, GWP and gross flows all up

Return on embedded value of 13.9%

Value of new business up 32% to R937 million
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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, 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.

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