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10%

Life APE
sales

R12.5bn

A

12%

Gross written
premiums

R22.3bn

FINANCIAL HIGHLIGHTS AT 31 DECEMBER 2022

Sustained momentum through the year

A

30bps

Value of new
business margin

2.2%

A

600bps

Group Solvency
Ratio

190%

v

(4%)

Funds under
management

R1.2trn

A

99%

Results from
operations

R8.7bn

1. Excluding the impacts of the distributed stake in Nedbank of 12.2%

A

240bps’

Return on
net asset value

11.1%

A

13%'

Total dividend
per share

76 cents
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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

ExecymioN
AND Dt WERY

o Growing and protecting the core

A 4

AMPLIFY

9 Unlocking new growth engines



é@ GROWING AND PROTECTING THE CORE

Delivered on commitments to investors

CHANGE THE TRAJECTORY OF THE CUSTOMER EXPERIENCE
» Net Promoter Score moved from 62% in 2020 to 68% in 2022

» Funeral claims paid in 4 hours moved up from 80% in 2020 to 88% in 2022

BUILD AN ENTIRELY NEW FINANCIAL SERVICES BUSINESS

» Introduced Old Mutual Protect in 2020 replacing our flagship Greenlight risk product

» New policies issued on Old Mutual Protect up 20% at 61 380 per month since full operationalisation in 2021

» Old Mutual Protect enhancements bearing fruit — customer and adviser satisfaction are at 84%, up from 76% and 78% in 2020

» Old Mutual Rewards grew from 830 000 members in 2020 to 1.8 million members with higher average needs met and better persistency

REALISE R750 MILLION COST EFFICIENCIES BY 2022
> R942 million of sustainable cost savings achieved

REGAIN COMPETITIVE ADVANTAGE IN MASS AND FOUNDATION CLUSTER (MFC)
» MFC growing at 24% above 5% market average!

» Improved risk sales mix from 59% in 2020 to 68% in 2022, with a strong uplift for margins

» Strategic partnerships to extend distribution footprintNGM indicate that

1. Per Q3 2022 NMG market survey @ ‘



é@ GROWING AND PROTECTING THE CORE

Delivered on commitments to investors

RE-ENERGISE BOTH CUSTOMER AND ADVISER EXPERIENCE IN PERSONAL FINANCE AND WEALTH MANAGEMENT
» Increased Registered Financial Advisers distribution footprint — grew 60% from 2019 to 2022

Yy , ; » Personal Financial Advice activity for 2022 grew by 22% from the levels achieved in 2019
» Growth to 11.4% in risk market share over the year?!

» Enhanced adviser experience including Old Mutual Protect servicing functionality

IMPROVE INVESTMENT PERFORMANCE IN OLD MUTUAL INVESTMENTS
Funds above benchmark:

» l-year — Up from 38% in 2020 to 81% in 2022
» 3-year — Up from 31% in 2020 to 75% in 2022
» 5-year — Up from 25% in 2020 to 63% in 2022

EMBED DIGITALISATION MORE FIRMLY IN OUR BUSINESS OPERATIONS
ﬂﬁE » Cloud migration of our legacy estate 95% complete

» Auto-underwriting accounting for 97% of Old Mutual Protect sales, leading to immediate policy issuance

> Entrenched digital processes — usage of WhatsApp, USSD and MyOldMutual grew 30%

1. Per Q3 2022 NMG market survey



» Section 13 approval to
apply for license obtained

» Section 16 application for
registration of bank in
progress

» Delivery on track within
budget

UNLOCKING NEW GROWTH ENGINES

>

Investing in tomorrow's success

[ 4

!

» East Africa — Corporate sales
mix grew to 38% in Uganda
and 63% in Kenya

» West Africa — Corporate sales
mix grew to 38% in Ghana

» China - Life APE sales up 84%
on prior year

NEXTT76

Early traction from lead indicators

» Completed wills
grew to 9 500 from 800

» Oystar — early childhood
development centres grew to
1 080 from 300



LEADING SUSTAINABILITY INITIATIVES

Driving beneficial impact for all our stakeholders

RESPONSIBLE INVESTMENTS FINANCIAL INCLUSION DIVERSITY AND INCLUSION
R146 billion O 0
O
of our funds under I _ 61 /O
management invested in the BULA Senior management
Green Economy TSELA— who are Black
from 58%
Active stewardship .
968 245 (&:‘, AWCA INVESTMENT 42%
. Senior management
 resolubios FUTUREGROWTH positions held by women
supporting positive ESG outcomes / ASSET MANAGEMENT from 40%

Responsibly build the most valuable business in our industry
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MACRO ENVIRONMENT IN OUR MARKETS REMAINS CHALLENGING

Customers experiencing tough conditions, worsened by load shedding

» Inflation peaked but remains elevated

» Energy crisis impacting business

» Affordability across markets under
pressure with rising living costs

» Elevated unemployment and muted
economic growth not supportive

» Property and Casualty experienced
higher claims across all markets

» Persistency challenges intensified in
lower customer segments

o @ o ‘



6@ GLOBAL FACTORS NEGATIVELY IMPACTING MARKET LEVELS

GSE SWIX All Share 2020 e—2021 —2022\

Rebased to 100 » Markets closed flat in South Africa but

volatile through the year, adding
16% pressure on fee income

(1%)
(1%) | » Rising interest rates contributing to
equity markets volatility in South Africa

» East Africa experiencing subdued
markets with growing inflation while

R Jan Dec < Southern Africa held up

(Afiican equity markets indices - 2022 —Namibia ——Malawi ——Uganda =——Kenya | Marginal impact from debt restructuring
Rebased to 100 ) )
in West Africa

37%
J-"—_’-’ > Market levels higher at start of 2023 a

good indicator

4%

g (1696)
~ e (30)

Jan Dec
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é@ MASS AND FOUNDATION CLUSTER

Distribution diversification strategy paying off

» Foundation Market channels delivered growth in non-advice risk
sales of 124%

» Old Mutual Protect underwritten life APE sales grew by 92%
» Buy out of minority shareholder in Old Mutual Finance

» Acquisition of a strategic equity stake in Two Mountains?!

Continued sales momentum
» Life APE sales up 21% with risk sales now comfortably above 2019

» Value of new business up 48% and value of new business margin of
7.6% within target range

» Net client cash flow up by 13%

» Maintained conservative lending approach with a 5% increase in
the loan book

» Credit loss and net lending margin normalising towards target
range

1. Subject to regulatory approvals

: )
(Llfe APE sales mRisk  OSavings 21%
(Rm) | 2 T
4191 4216
7 AR 3475
3
o
2438 1551 2167
3 FY 2019 FY 2020 FY 2021 FY 2022 \,
(Results from operations (11%) 2
(Rm) I
3527 \Z
2752 2 442
1265
< FY 2019 FY 2020 FY 2021 FY 2022 )
(Value of new business 48% Al
(Rm) | . 5
1102 945
638
41
, FY 2019 FY 2020 FY 2021 FY 2022 )
@ o |
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é@ PERSONAL FINANCE AND WEALTH MANAGEMENT

(Life APE sales HERisk OSavings BAnnuities 0.2% D
. . - . [
Maintained competitiveness and market share in VL v
3 682 4 061 4 068
. 3 358
tough environment
» Focus on Registered Financial Advisors footprint growth — up 60%
from 2019 N FY 2019 FY 2020 FY 2021 FY 2022 \
» Good progress on expanding high net worth business in Wealth (Results from operations >100% 2
(Rm) | v
» Proposition enhancements for more holistic and integrated NN
experience 2169
. . - . . - 525
Significant recovery in profitability €
. _ FY 2019 FY 2020 FY 2021 FY 2022
» Resilient life APE sales N <
(Funds under management (4%)
» Improved volumes and mix in second half resulting in improved (Rbn) | N7
618.9
value of new business 596.0
. . . 538.1
» Good cost management in a constrained environment 518.6
S FY 2019 FY 2020 FY 2021 FY 2022 /

o @ o ‘



é@ OLD MUTUAL INVESTMENTS

Diversified investment capability set

» Diversity of our platform allowed us to grow revenue despite poor
markets

» Repurposing our shareholder credit capability to compete in the
third-party institutional market is now complete

» Completion of AWCA and Futuregrowth B-BBEE transaction and
the closing of Bula Tsela moves Old Mutual Investments Group and
Futuregrowth towards being 50% black owned

Record profitability performance

» Strong core with annuity revenue up 7%

» Excellent non-annuity revenue of R515 million

» Record R17.4 bilion of capital raised in Alternatives business

» Commitment and catch-up fees from capital raised outweighed
the loss of fees from negative net client cash flows supporting
strong revenue growth

» Lower market levels and low margin outflows impacting AUM

(Revenue HAnnuity ©Non-annuity : 12% ?
V) 3302
2672
1766 < 7
Q FY 2019 FY 2020 FY 2021 FY 2022 \,
(Results from operations 12% 2
(Rm) I v
1008 1109 1 240
180
FY 2019 FY 2020 FY 2021 FY 2022
\& J
- : a
Assets under management (4%)
(Rbn) | v
809.1
774.0
690.1 701.9
S FY 2019 FY 2020 FY 2021 FY 2022 /

o @ o ‘
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6‘@ OLD MUTUAL CORPORATE

Providing leading propositions through innovation

» Group Assurance remains a leading group risk proposition

» SuperFund retained its No 1 Umbrella fund position in South Africa
» Delivering holistic SME proposition through SMEgo digital platform
» Enablement of SME funding proposition through Preference

Capital

Excellent recovery in core profits

» Strong growth in Group Assurance new business sales

» Lower pre-retirement sales and annuity sales driving lower life APE

sales
» Value of new business benefitting from a favourable product mix

» Deal pipeline remains strong

1. Prior year base includes Old Mutual Finance premiums previously reported in Old Mutual Corporate. Excluding this, life APE sales decreased by 6%

(Life APE salest (8%) /)
R
SN ! \Z
2 624 2 416 2212
3 FY 2019 FY 2020 FY 2021 FY 2022 \,
/ - . N\
Value of new business margin 20bps
(%) | v
1.2%
1.0% 0.9% 1.0%
< FY 2019 FY 2020 FY 2021 FY 2022 i
(Results from operations >100% A
(Rm) | \
727
87
e, FY 2019 FY 2020 FY 2021 FY 2022 /
@ o |



6‘@ OLD MUTUAL INSURE

Good topline growth across business lines

» Strong growth gross written premiums
» CGIC and iIWYZE delivered strong underwriting results
» Net underwriting margin under pressure due to KZN floods

» Net underwriting margin below target but still committed to 4%-6%

long-term target

Making progress with consolidation

» This follows earlier acquisitions of ONE Financial Services, Versma
» Growing partnership with Pineapple

» Focus on integration and realising synergies

» Hardening cycle in reinsurance renewals

» Acquisition of Genric closed early 2023

(Gross written premiums 8% '
(Rm) ! V%
17 190
15 927
14 699 14771
N FY 2019 FY 2020 FY 2021 FY 2022 \
(Results from operations (9%) 2
(Rm) ! V%
543 495
233
FY 2019 FY 2020 FY 2021 FY 2022
o J
/CIaims ratio 360bps A
(%) | 2
66.7
64.1 62.9
59.3
FY 2019 FY 2020 FY 2021 FY 2022
o J

o @ o ‘
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é@ OLD MUTUAL AFRICA REGIONS

. (Life APE sales 13% v
Focus on turnaround yielding results (Rm) | v
» Strategic pivot to corporate business paying off as life profits 977 956
improve in East and West Africa
» Progressing turnaround of loss-making businesses
» Rebranded Kenya and Rwanda to entrench our presence \ iy ACS! A7k YR /
e : ; .
. " . . 27%
» Improvement in net underwriting margin despite motor and health g:;))ss LUy QLIS | > P
claims remaining under pressure 5154
3235 IR VI
Strong topline growth in Life and Property and
Casualty
» Value of new business remains stable year on year < FY 2019 FY 2020 FY 2021 FY 2022 )
» Gross flows increased by 26%, contributing to 5% increase in funds (Results from operations : >100% v A
R
under management V7 842
: : : . . ) 496
» Cautious approach to lending resulting in an improved net lending
margin
S FY 2019 FY 2020 FY 2021 FY 2022 /

o @ o ‘






6@ ROBUST FINANCIAL PERFORMANCE

EARNINGS CAPITAL EFFICIENCY VALUE
[Results from operations ) (Return on net asset value 2 (Value of new business
(Rbn) 99% (%) 240bps? QU 16%
\2 v %
8.7 11.1%
FY 2021 FY 2022 FY 2021 FY 2022 FY 2021 FY 2022
- N\ L
[Adjusted headline earnings ) (Dividend pershare 1391 N (Group equity value
Rbn cents Rbn 0
(Rbn) 349%! ( ) ¢ (Rbn) | (3%) \l/
\% 76 76
6.37 91.9 89.4

FY 2021 FY 2022

FY 2021 FY 2022

FY 2021 FY 2022
. /. /.

B Nedbank distributed stake

1. Excluding the impacts of the distributed stake in Nedbank of 12.2% > @ o |



D

RESULTS FROM OPERATIONS

Strong sales growth and operational performance

(Rm 99% v
| |

|

i 8 743
I
|
|
l
(11%) :
|
v >100% i
|
|

PN >100% | A7
|
C. 2T 12% m, :
2752 2 442 (9%) >100% i
| VG v v (83%) |
1109 1240 !
842 | v i
|
|
I
391 '
&) (804) i
(1471)
Mass and Personal Finance Old Mutual Old Mutual Old Mutual Insure  Old Mutual Africa  Net result from iOId Mutual Group
Foundation Cluster and Wealth Investments Corporate Regions group activities |
Management i
WFY 2021 mFY 2022
. J

o @ o ‘
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ADJUSTED HEADLINE EARNINGS UP 34%

Improvement in the core excluding earnings from Nedbank

D
.

FY 2021 change
Results from operations 8 743 4 384 99%
Shareholder investment return 1 468 2726 (46%)
Finance costs (662) (543) (22%)
Income from associates (53) 1252 (>100%)
Adjusted headline earnings before tax and non-control interests 9 496 7 819 21%
Shareholder tax (2 866) (2 088) (37%)
Non-controlling interests (259) (329) 21%
Adjusted headline earnings 6 371 5402 18%
Distributed stake in Nedbank - (646)
Adjusted headline earnings excluding distributed stake in Nedbank 6 371 4 756 34%

23
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Zimbabwe impacted by currency devaluation

ADJUSTED HEADLINE EARNINGS TO IFRS PROFIT RECONCILIATION

FY 2021 change
Adjusted headline earnings (excluding distributed stake in Nedbank) 6 371 4 756 34%
Distributed stake in Nedbank - 646
Adjusted headline earnings 6 371 5402 18%
Investment return for Group equity and debt instruments 422 (190) >100%
Impact of restructuring (152) (1482) 90%
Operations in hyperinflationary economies 1134 3489 (67%)
Residual plc 173 (10) >100%
Headline earnings 7948 7 209 10%
Headline earnings adjusting items (623) (547) (14%)
IFRS profit after tax attributable to ordinary equity holders of the parent 7 325 6 662 10%

24



@ ENHANCING VALUE FOR SHAREHOLDERS

Returned R60 billion to shareholders since listing

/Cumulative special distributions to shareholders

Solvency K

59.3 BILS

» Group coverage ratio of 190% within target

» The main driver for the improvements is the reduction in the

prescribed equity stresses set by the regulator

Discretionary capital maintained at R3.5 billion

» This is the net impact of improvement and refinement of risk

management strategies to release capital and capital allocations
» Balance is earmarked for:

* The Genric transaction concluded in January 2023

* The minority buy-out of Old Mutual Finance Namibia

» Acquisition of a strategic equity stake in Two Mountains Group

» Continued investment in growth initiatives FY2018 FY 2019 FY 2020 FY 2021 FY 2022

Share buybaCkl between Rl bl"lon and Rl 5 bl”lon m Share buy-back = Nedbank unbundling = Special dividend
' 9

1. Approval processes initiated with the Board and Prudential Authority o O 25



é@ ENHANCING VALUE FOR SHAREHOLDERS
Optimising capital and setting up for growth

/Ordinary dividend and payout ratio
Return on net asset value of 11.1% up 240bps!

» Improvement in adjusted headline earnings
» Optimisation of capital structure

» Issuance of subordinated debt to optimise weighted average cost

of capital in line with gearing targets

Final dividend per share of 51 cents per share
» Dividend cover of 1.73 times
» Total dividend of 76 cents per share

» 13 % growth excluding the impacts of Nedbank in the prior year

FY 2018 FY 2019 FY 2020 FY 2021 FY 2022

mmmm Ordinary dividend (Rbn) === Top of target range

Bottom of target range Dividend payout ratio

1. Excluding the impacts of the distributed stake in Nedbank of 12.2% o O 26



VALUE OF NEW BUSINESS

D

Robust result with work continuing in Personal Finance

(Value of new business h /\/alue of new business margin FY 2021 )
(Rm) (%) B Fy 2022
16% I“Lb'js
| | |
| 1 465 b i
| |
| |
| |
| |
| |
48% | |
v | |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
| |
638 | |
| |
(47%) 14% | |
| |
| |
| [ @%) | |
| |
285 | 2 |
152 136 133 | !
l I
| |
| |
Mass and Personal Old Mutual Old Mutual | Old Mutual Mass and Personal Old Mutual Old Mutual | Old Mutual
Foundation  Finance and Corporate  Africa Regions Group Foundation  Finance and Corporate  Africa Regions | Group
Cluster Wealth | Cluster Wealth i
Management ! Management 5
AN J
o @ o |

27



égi GROUP EQUITY VALUE

Share price trading at a discount to group equity value

Rbn

94.3

__ Subordinated
debt

— Other

— Non-covered

51.4
Eligible
own funds

— (excluding
subordinated
debt)

— Covered

Market capitalisation Group equity value Eligible own funds

o ® o 28



Capital

D

Returns Growth

Efficiencies

Capital

returns

Targets largely met

PERFORMANCE AGAINST MEDIUM-TERM TARGETS

Status

KPI Target FY 2022 outcome

RV IRifelyile]ol=Ir= 1o, NN Deliver 2019 result plus 5% to 10% by 2023 R8.7bn
Return on Between cost of equity? +2% and 11.1%
net asset value cost of equity? +4% 70
Cost efficiencies R750 million by the end of 2022 through our R942 mllllon of

South African insurance and savings businesses savings
VNB margin Between 2% and 3% 2.2%
NEIRVle ETaniale i EET(s (MM Old Mutual Insure net underwriting margin 4%—-6% 3.1%

Old Mutual Limited: 170%-200% 190%
Solvency

OMLACSA: 175%-210% 214%
Dividend cover Full year cover: 1.5x to 2.0x 1.73x

1. On the basis of excluding costs of new growth and innovation initiatives in the transactional capability and Next176
2. Cost of equity set at 11.8% for 2022

Delivered?

Improvement continuing into 2023

Target exceeded

Within range

Below range due to catastrophe claims

Within range

Above range

In line

i



IFRS 17 UPDATE

On track with our implementation

D

Completed work on IFRS17 transition

Detailed IAS 8 disclosure provided in our 2022 Annual Finance Statements

2022 IFRS 17 comparative reporting in progress

Further updates to be provided at our next Investor Engagement

o ® o | 30



IFRS 17 UPDATE

No change in the underlying economics or strategy

Accounting change that does not impact the
underlying fundamentals of our insurance business

on cash or capital on our ability to Changes the timing of insurance
generation invest in our new profit recognition

growth engines I

on our solvency on our ability to pay ‘V

position dividends Adjustment to shareholders’ equity
on transition

@ < | 31



IFRS 17 UPDATE

Key impacts

D

Transition

Prudent
margins

IFRS 4 IFRS 17

Change in timing not value -
Reduction in transition equity
offset by CSM (stored future
profits) & risk adjustment
which are released into profit
over time

~
Contractual service margin (CSM)
Release of “stored”
Largely deferred CSM profits
to CSM
: TINEVINEV
I
Opening Assumption Interest ~ New business Releasedinto  Closing
CSM changes accreted on CSM operating CSM
CSM profit
/

Fundamental cash dynamics of our business not affected - We do not expect IFRS17 to

materially impact how we think about future distributions
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6@ WE HAVE MEANINGFULLY PROGRESSED EXECUTING OUR STRATEGY

We are
prepared

for what lies
ahead

Delivered on our commitments to investors

Achieved our 2023 medium-term targets in 2022

Determined the IFRS 17 transition impact

Growing and protecting the core

Unlocking new growth engines

New medium targets to be announced in due course

I <

o 0 | 34



- CONCLUSION =

2022
ANNUAL _—~
RESULTS




.I I!"W.: ':.’!

i H‘Hu’;; |.-_#:!F;




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.

37
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