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Disclaimer

This presentation may contain certain forward-looking statements with respect to
certain of Old Mutual plc’s plans and its current goals and expectations relating to its
future financial condition, performance and results. By their nature, all forward-
looking statements involve risk and uncertainty because they relate to future events
and circumstances which are beyond OIld Mutual plc’'s control. These include,
amongst other things, UK domestic and 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 plc and its
affiliates operate. As a result, Old Mutual plc’s actual future financial condition,
performance and results may differ materially from the plans, goals and expectations
set forth in Old Mutual plc’s forward looking statements. Old Mutual plc undertakes
no obligation to update the forward-looking statements contained in this presentation
or any other forward-looking statements it may make.
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Outperforming in an uncertain environment

Old Mutual Group: Strategic progress and contribution
from Emerging Markets

Why Africa: our heritage and a new frontier of financial
services

Growth options and strategy for expansion into Africa

Old Mutual Africa: delivering value in 2015
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Old Mutual Group: Strategic progress

Growing Wealth Management

1 Advanced preparations for RDR in the UK
1 New platform pricing structure announced
] Restructuring to create asset management engine to power Wealth Management

Turning round US Asset Management

1 Positive NCCF delivered
_l Investment performance and margins on improving trend
1 Rationalisation of affiliates: completed sale of Dwight & OMCap

Expanding our footprint in Africa

1 Acquisition of Oceanic Life in Nigeria expected to complete Q3; integration in progress
1 Considering entry into Nigerian non-life market

1 Continued strong sales in South African retail markets

1 Another excellent six months for Nedbank
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Emerging Markets contribution to Group

results in June 2012

FUM (End manager) Covered business
(£’bn) APE (£'m)

& ¢

B Emerging Markets [ Wealth Management " Nedbank M&F

IFRS AOP!
(E'm)

B US Asset Management

1. IFRS AOP is shown after tax and non-controlling interests @ OLD MUTUAL
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Old Mutual Emerging Markets?:

Sales and fund flows

L 250 Life APE sales (Rm) . Non-covered sales (Rbn)

1000 HH]1 2011: R2,846m HH1 2011: R36.2bn
15
250 M H12012: R3,178m MH1 2012: R48.2bn
10
500
250 5

SA Mass SA Retail  SA Corporate Rest of Asia & SA Retail OMIGSA Rest of Africa Asia & Lat Am
Foundation Affluent & OMIGSA Africa Lat Am Affluent
NCCF (Rbn) Funds under management (Rbn)2
R7.9bn R665.4bn R705.0bn

M Asia/Latin America
H Rest of Africa
M South Africa

M Asia/Latin America
M Rest of Africa
H South Africa

(RO.2bn)

H1 2011 H1 2012 FY 2011 H1 2012

1. Rest of Africa: H1 2012 includes Namibia, Zimbabwe, Kenya, Malawi and Swaziland: H1 2011 includes

Namibia only AR OLD MUTUAL
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Old Mutual Emerging Markets:

Core and growth markets

Emerging Markets VNB?! (Rm) Emerging Markets Life AOP? (Rbn)
Growth markets
400 - Core markets
I 1 15
I I
I I
I I
l l
300 | |
: : Growth markets
| 1 1.0
I I
I 1 I
200 —Core markets | | |
| | 1
I I
. - l
: : 0.5 1
100 I I :
l : |
: : |
. I ]
0 | 0.0 | l
SA Retail SA | SA Mass Rest of Asia & Lat SA Retail SA | SA Mass Rest of Asia & Lat :
Affluent Corporate :Foundation Africa Am : Affluent Corporate, jFoundation Africa Am 1
M H12011 H12012

1. Rest of Africa VNB is Namibia only.

2. AOP is pre-tax, excluding OMIGSA, LTIR & central expenses & administration. Rest of Africa: H1 2012 AOP
includes Namibia, Zimbabwe, Kenya, Malawi and Swaziland: H1 2011 includes Namibia only.

Note: RoA is now approximately 10% of OMSA in profit terms, up from 1.5% in 2006
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The case for accelerating growth in Africa

= Number of African households with discretionary spending power?! is increasing
< 60m in 20002
< 86min 20082
¢ 129min 2020 (forecast)?

Improving regional integration
* In both East Africa and West Africa

Low levels of insurance penetration
«  Life insurance penetration in sub-Saharan excl. South Africa is below 0.5% for most countries?
«  Life insurance penetration in South Africa is 12.5%3

*  Significant non-life businesses

Higher margins
+  Emerging markets outside South Africa offer superior margins (c2.5x above those in South Africa)3.

«  This implies that the ratio of profits relative to the levels of premium income is more attractive in those markets.

Traditional competition limited to our South African peers

Acceleration balanced with a focus on medium- to long-term value creation

Old Mutual is well-placed for investors looking for an entry-point into Africa

1. Household with income >USD 5,000 (discretionary income) 6%
2. Source: Mckinsey & Company , Lions on the move: The progress and potential of African economies — June 2010 i OLD MUTUAL
3. Source: Growth for SA insurers; mushrooms in emerging markets by Deutsche Securities (Pty) Ltd (July 2009) INSURANCE * INVESTMENT + SAVINGS * BANKING



Why Africa: Markets with large populations,

growing GDP and low insurance penetration

Namibia
Pop: 2m
Kenya 7.3%!
Pop: 45m
[ 2.80p1 M—
Malawi
c . .
S Pop: 14m Swaziland
= 2.18%3 _
E ‘ Pop: 1m
2 Zimbabwe
o Pop: 10m
% 2.77%2
(&)
C
&
> Tanzania
2 Zambia g
—= Uganda PS o
.y Nigeria
Pop: 150m
0.5%!1
Dormant Early stage Developing Maturing
Financial services lifecycle stage

1. Insurance penetration 2010 (Swiss Re Sigma report) — includes Life and Non-Life business 6%
2. Source: AXCO Insurance Market Report, Mar 2011, 2007 data presented i OLD MUTUAL
3. Source: AXCO Insurance Market Report, Mar 2011, 2008 data presented INSURANCE * INVESTMENT * SAVINGS * BANKING
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Old Mutual Africa

Current operations

Old Mutual in Africa

238,250 customers, 624 employees

gar.nébla Mkt position: Life #1, AM #1

Op- em Mutual & Federal

. 782,150 customers, 987 employees
g' m't;%l;]we Mkt position: Life #1, AM #1

op: Mutual & Federal
Kenya 27,005 customers, 445 employees
Pop: 45m Mkt position: Life #8, AM #1

. 18,000 customers, 26 employees

gwéil I2and Mkt position: Life #1

op- L.cm Mutual & Federal
Malawi 113,538 customers, 109 employees
Pop: 14m Mkt position: Life #1, AM #1
Botswana Mkt position: Mutual & Federal #3
Pop: 2m
Nigeria "
Pop: 150m Awaiting regulatory approval

Building on 3 strong
South African businesses

&R OLD MUTUAL

&) NEDBANK
MUTUAL & FEDERAL

Two-fold approach to
expansion

= “Businessin a box”

= Strategic alliances
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Old Mutual’s unique skills & positioning in

Africa

* Local heritage

Brand strength * International brand
* Trust

* Understand economic, demographic & market trends
Market understanding « Understand circumstances, needs & business models needed to
serve mass and middle income customers

« Skilled at building and managing tied agency forces
Distribution skills « Using new world distribution (eg. mobile telephony) to
complement conventional models

« Scale advantage facilitates low unit-cost service

Cost leverage « Industrial approach to operational efficiency

Financial position « Growth can be funded by existing local cash and profit generation

o ———
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Our growth plans in Africa: Approach

Build our existing businesses and enter new countries where

economics and risks make sense through:

Leverage from existing businesses and capabilities

Allocate effort based on "size of the prize®

Transfer technology and know-how

Use organic and inorganic growth mechanisms

* M&A, JVs, distribution agreements

o ———
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Our growth plans in Africa: Building on

our strong South African businesses

&) NEDBANK ECOb/7< &R oLD MUTUAL MUTUAL & FEDERAL

C

"‘gjﬂ "7’ x!l“.‘!k";

' TtI tm
a 51m||
f oooooooo

Total branches: 1,151
Total ATMs: 2,151
Countries: 35

R oLD MUTUAL



Our growth plans in Africa: Governance

= Group governance measures applied across all African countries

= African boards composed of skilled and experienced executive and

non-executive / independent directors
= Experienced OM staff members appointed to African boards

= Strong local management teams with oversight from Emerging

Markets management team
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Growth Options: Southern Africa

We currently have leading positions in Zimbabwe and Namibia.
These two markets currently drive the bulk of the RoA operations
Market position

«  Life: #1

. Asset management: #1

. Market shares of 65% in Namibia and 70% in Zimbabwe in Life, and

35% and 70% in Asset Management
Relatively strong cash generators

s A
Managing these businesses for value ‘

Hub for potential future expansion into attractive countries in close

proximity
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Growth Options: East and West Africa

= Nigeria is the 2nd largest
economy in SSA - forecast
to become the largest by
2025

. . . We currently have a presence in
= Nigerian business is ready
, Kenya
to commence with a full

The operation is small in size

staff complement N
= Integration with Oceanic . * Market position
Life is on track ¢ Life: #8
= Nigeria is a hub for ¢ Asset management: #1
potential expansion into the * 4% market share in Life and

rest of West Africa (Nigeria 30% In Asset Management

and Ghana together account for “ Kenya is a hub for potential

over 75% of the GDP of West expansion into the rest of East Africa

Africa) (Uganda and Tanzania)
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Risks and mitigating actions in African

expansion

Inability to gain scale in
selected markets

People risks — scarcity of
skills

Regulatory and Political
dynamics

M&A execution and
integration

IT “fit-for-purpose” risks

Willingness to explore organic and inorganic growth opportunities to gain scale
Building local partnerships, and making use of alternative distribution
mechanisms

Training and development of local talent in African countries
Focus on staff mobility across all businesses

Strong local management teams engaging in ongoing discussions with key
decision-makers within government and regulatory bodies

Diversification across various African territories with a long term view on
investments

Internal and external experts engaged in both execution and integration
processes
Reliance on Group governance procedures and operating policies

Rigour in selecting and implementing technology options and vendor
management
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Old Mutual Africa: delivering value in 2015

Increase profit contribution to at least 15% of OMSA

Grow customer numbers

Deliver strong positive Net Client Cash Flows

Contribute to Emerging Market RoE target of 20 — 25%

A scale business operating in East, West and Southern Africa
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THANK YOU

RALPH MUPITA,
CEO, OLD MUTUAL
EMERGING MARKETS
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Contacts

For further information on Old Mutual please visit the
Old Mutual website: www.oldmutual.com/ir

The Investor Relations team can be contacted on:
+27 (0)21 509 8709

Or by email at omg-ir@omg.co.uk
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