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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 including 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 OIld 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.

e
AR OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING 2



Old Mutual: strong fundamentals

= Delivering operational efficiency
= Simplifying and reducing debt obligations
= Operating strong risk controls and governance processes

= Well positioned in emerging markets and specialist investment
markets in Europe and the US

= Clear strategy and opportunities for growth

= Committed to creating shareholder value
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Committed to creating shareholder value

Turning round Growing
US Asset M Wealth
Management Management

N

Expanding our
footprint in Africa
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Geographic spread of long-term savings

businesses
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Group adjusted operating profit (Em)!
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1. IFRS basis, after tax and non-controlling interests @ OLD MUTUAL
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Old Mutual Emerging Markets

Emerging Markets VNB (Rm) Emerging Markets Life AOP?! (Rbn)
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1. Pre-tax, excluding LTIR & central expenses & administration @ OLD MUTUAL
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ECONOMIC

Africa in context

Areain km?2

Africa 30,302,000
Europe 10,176,000
China 9,597,000
USA 9,372,000
29,145,000

Source: Creative Commons, 2010 @ OLD MUTUAL
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http://static02.mediaite.com/geekosystem/uploads/2010/10/true-size-of-africa.jpg

Africa: a new frontier of financial services

* Long-run real GDP growth, outstripping “advanced” economies
* Increasing urbanisation
context * Improving regional integration & transportation

Positive economic

Positive * Large & growing population
: * Rising incomes; growing middle class
demographic + Fast-growing consumer markets
trends

- * Insurance penetration low in most countries

SISV NI s -« | ow levels of welfare provision, including pensions
market drivers * Accidental death rates higher than in advanced economies

* Low levels of international competition
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ECONOMIC

Long-run positive GDP growth

GDP, constant prices, annual % change
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Source: IMF World Economic Outlook, April 2012 @ OLD MUTUAL
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Urbanisation in Africa

% of population “urban”! = Africa has more cities with 1
50 million+ population than North
America
70 . s
= By 2030, half of all Africans will live
60 In cities
World average
50 = By 2030 Africa’s top 18 cities will
20 have combined consumer
spending power of $1.3 trillion
30 ) ) ; ..
= 62% of South Africans live in cities
20
10
0 India Sub-Saharan China South Africa Europe The Americas

.-
1. Source: Population Reference Bureau, 2011 World Population Data Sheet @ OLD MUTUAL
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Large and growing population

DEMOGRAPHIC

Global population (millions), mid-2011 estimates

4,216
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37
0

Africa Sub-Saharan North Latin America Asia Europe Oceania
Africa America & Caribbean (incl. Russia)
2025 est. 1,444 1,245 391 676 4,780 746 46
Growth 37% 41% 13% 13% 13% 1% 24%
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A young population with below-average life —
expectancy [

% of population age 65+ Life expectancy at birth (years)
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.-
Source: Population Reference Bureau, 2011 World Population Data Sheet @ OLD MUTUAL
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Growing middle class

Distribution of the African population by class (thousands)?
300,000
250,000
200,000
® Upper-middle ($10-$20 per day)
150,000 ® | ower-middle ($4-$10 per day)
Floating class ($2-$4 per day)
100,000
50,000
0
1980 1990 2000 2010
.
Source: African Development Bank, April 2011 @ OLD MUTUAL

1. Classes defined by per capita daily consumption
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Increasing number of African households

with discretionary spending power

Millions of
households

250

200 .
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100 e Bl
Households with income <$5,000
50 (basic needs)

2000 2008 2020F

.-
Source: McKinsey, “Lions on the move”, June 2010 @ OLD MUTUAL
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Most valued brands in Africa

DEMOGRAPHIC

Rank Brand Sector Country

1 MTN Telecoms services South Africa
2 Shell Oil and gas Netherlands
3 Coca-Cola Beverages United States
4 Nike Apparel United States
5 Toyota Auto Japan

6 Absa Banks South Africa
7 NNPC Oil and gas Nigeria

8 Vodafone Telecoms services Britain

9 Heineken Beverages Netherlands
10 Samsung Electronics South Korea
11 HP Electronics United States
12 McDonald's Retail United States
13 Eskom Utilities South Africa
14 Shoprite Retail South Africa
15 Pepsi-Cola Beverages United States
16 LG Electronics South Korea
17 Honda Auto Japan

18 Dangote Consumer, non-cyclical Nigeria

19 Airtel Telecoms services India

20 Mercedes-Benz Auto Germany

.-
Source: Brand Africa, September 2011 @ OLD MUTUAL
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Mobile telephony changing the way that

business Is done

= M-Pesa launched in Kenya in 2007 by Safaricom
= Mobile phone based money transfer system

= Previously Kenya had only 450 bank branches &
600 ATMs

= M-Pesa has 40,000 nationwide outlets
= 20,000 customers registered in first month ’P ESﬂ
= M-Pesa now has 15 million registered users

= About 70% of financial transactions are now
handled by M-Pesa

= The equivalent of around 20% of Kenya's
national GDP goes through the M-Pesa system

AR OLD MUTUAL
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South Africa has one of the lowest levels of

public pension spending ...

MARKET

2010 Public Pension Spending as % of GDP (IMF)
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Source: IMF; Bernstein Research @ OLD MUTUAL
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... and consequently one of the highest life

Insurance penetration ratios

MARKET
Life Insurance S-Curve
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Source: Swiss Re (2010); Bernstein Research @ OLD MUTUAL
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Financial markets at different development

g MARKET
Namibia
Pop: 2m
Kenya 7.3%!
I Pop: 45m
S Malawi
= qug}y“g“ ° Swaziland
N 070 Pop: 1m
3] :
S Zimbabwe
o Pop: 10m
() 2.77%?2
O
c
m -
S Tanzania
0 Zambia @
c Uganda ® .
= Rwanda‘y Nigeria
Pop: 150m
0.5%!
Dormant Early stage Developing Maturing
Financial services lifecycle stage

1. Insurance penetration 2010 (Swiss Re Sigma report) — includes Life and Non-Life business éa
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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Doing business in Africa

DIAGEO Walmart > <

Save money. Live better.

= Sell products in 40 countries in Africa = $2.4bn acquisition of Massmart in
= 14% of net sales; 25% of global South Africa
workforce = Stores in 12 African countries
= Invested >£1bn in capex and = Planning 140 new stores in South
acquisitions over past 5 years Africa within 3 years
g@

.-_r.
o

I
= Sales growth in Africa Nestle = 16 African operations
outpacing Europe and N.America = 55% of revenue, 63% of profits
= Looking to invest $1.4bn by 2015 come from Africa (ex. South Africa)
= Expects Nigerian operations to double = Investing £1bn in improving the
in 3 years mobile phone network in Nigeria

S m——
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http://www.mtn.com/Pages/Home.aspx
http://www.nestle.com/Mirrored/PictureLibrary/Pages/Nestle-Logo-square.aspx
http://www.google.co.uk/imgres?imgurl=http://www.tlcglobal.co/wp-content/uploads/2011/11/800px-Diageo_Logo.svg1_.png&imgrefurl=http://www.tlcglobal.co/diageo-case-study/&h=210&w=800&sz=20&tbnid=7Za6T4Cm28ANvM:&tbnh=38&tbnw=143&prev=/search?q=diageo+logo&tbm=isch&tbo=u&zoom=1&q=diageo+logo&usg=__HBQ9OF709G6S95dgai1KASDkp5E=&sa=X&ei=T2jPT93zOPK00QWn1djKCw&ved=0CCQQ9QEwBA

Old Mutual Iin Africa

Old Mutual in Africa
|

238,250 customers, 624 employees

'F\,'am;b'a Mkt position: Life #1, AM #1

op- <m Mutual & Federal

. 782,150 customers, 987 employees
g'm,bl%bwe Mkt position: Life #1, AM #1

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

. 18,000 customers, 26 employees

gwéi”;?nnd Mkt position: Life #1

op- - Mutual & Federal
Malawi 113,538 customers, 109 employees
Pop: 14m Mkt position: Life #1, AM #1
Botswana Mkt position: Mutual & Federal #3
Pop: 2m

Building on 3 strong South
African businesses

= Old Mutual South Africa
= Nedbank
= Mutual & Federal

= Two-fold approach to
expansion

= “Business in a box”
= Strategic alliances

AR OLD MUTUAL
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Old Mutual’s unique skills & positioning in

Africa

* Local heritage
Brand strength  International brand
e 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

e
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Old Mutual: strong fundamentals

= Delivering operational efficiency
= Simplifying and reducing debt obligations
= Operating strong risk controls and governance processes

= Well positioned in emerging markets and specialist investment
markets in Europe and the US

= Clear strategy and opportunities for growth

= Committed to creating shareholder value

In the heart of Europe and in the heart of Africa
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APPENDIX
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Q1 2012: good operational results

= £3.7bn positive net client cash flow (Q1 2011: negative £2.8bn?)
= 6% increase in funds under management? to £284bn

= Strong sales in South African mass foundation market

= QOver £20bn funds under management on the UK platform

= $4.2bn positive net client cash flow in US Asset Management®

= Another strong performance by Nedbank

= 7% increase in gross written premiums in Mutual & Federal

I
1. Asreported @ OLD MUTUAL

2. Core operations

3. Excludes affiliates disposed of or held for sale INSURANCE * INVESTMENT - SAVINGS * BANKING - 56



Q1 2012: continued strategic progress

= Completed sale of Nordic for £2.1bn

= Completed sale of OMCAP to Touchstone

= Announced sale of Dwight Asset Management (completed May 2012)
= Announced intention to acquire Oceanic Life in Nigeria

= Brought together all Continental European operations into Wealth
Management

= Announced intention to combine Old Mutual Asset Management UK
and Skandia Investment Group

S m——
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Net client cash flowl

4.0
2.0
=
: [
L 00 gt -
O
z
-2.0
-4.0
Emerging Markets Wealth Nedbank USAM Total core
Management operations
m Q12011 (0.3) 1.0 0.2 (3.7) (2.8)
Q4 2011 (0.2) 0.0 0.1 (2.0) (2.0)
M Q12012 0.3 0.5 0.4 2.5 3.7
1. Asreported @ OLD MUTUAL
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Funds under management?

Funds under Management in core £bn FY 2011 Q12012
operations at 31 March 2012
Emerging Markets 49.9 52.7 +6%
® Emerging Wealth Management 58.6 63.4 +8%
Markets
| Wealth
Management Nedbank 9.7 10.6 +9%
® Nedbank
M Mutual & Mutual & Federal 0.2 0.2 -
Federal
M USAM
USAM 148.8 157.3 +6%
Total 267.2 284.2 +6%
1. Core operations, as reported @ OLD MUTUAL
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Life sales (APE)!

300
€
)
3 200
o
n
L
o
<
2
- 100
0 ,
Emerging Markets Wealth Management Total LTS
m Q12011 115 193 308
Q4 2011 127 135 262
M Q12012 116 153 269

1. Asreported
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Non-covered sales!

3,500
’g 3,000
&
E 2,500
©
(%))
g 2,000
=
S 1,500
5
=z 1,000
500 .
0 Wealth Total continuing
Emerging Markets Management Total LTS USAM operations
mQl1 2011 1,527 1,168 2,695 545 3,240
Q42011 2,101 1,176 3,277 298 3,575
MQ12012 1,941 1,117 3,058 344 3,402
1. Non-covered sales includes mutual funds, unit trust and other sales, as reported @ OLD MUTUAL
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2011: Emerging Markets

Emerging Markets Life AOP! (Rbn) South African retail: life APE sales (Rm)

800

600 N _——— —Retail Affluent

400
/\/\ o

2.0 ® 2010 200 Foundation

m 2011 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
15 10 10 10 10 11 11 11 11

Emerging Markets AOP?

1.0
Rm
Life & Savings 4,779 5,206
0.5
LTIR 1,221 1,308
OMIGSA 1,109 950
0.0
SA Mass  SA Retail SA Rest of Asia & Lat Expenses & Admin (1,010) (823)
Foundation  Affluent Corporate Africa Am
Total AOP 6,099 6,641
.
1. Pre-tax, excluding LTIR & central expenses & administration @ OLD MUTUAL
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2011: Wealth Management?

Wealth Management AOP2 (£m) VNB (Em) APE margin

2010 2011 2010 2011

UK 10 20 3% 6%
International 43 49 19% 23%
Continental Europe 13 1 8% 2%
M Policyholder
tax prior year 66 70 9% 11%
smoothing
® Underlying NCCF (£bn) Skandia SIS platform FuM3 (£bn)
AOP 4 st FUM 20
3 —NCCF 15
2 10
1 5
2010 2011 0 0
2008 2009 2010 2011

1. Wealth Management as-reported, prior to integration with Retail Europe

2. Pro-tax AR OLD MUTUAL
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2011: US Asset Management

NCCF ($bn)?

-15

Q110 Q210 Q310 Q410 Q111 Q211 Q311 Q411

== Qutflows &= Gross inflows «===Net flows

2010 2011t

FuM at 31st Dec

Operating margin?

Adjusted operating profit $113m $131m?

$207.4bn $200.3bn

20% 22%?

Percentage of assets

outperforming benchmarks?

80%
70% \

60%

= year
50%

=3 year
40% 05 year
30%

Q4 2008

Q4 2009 Q42010 Q42011

1. Continuing business; excludes affiliates disposed of or held for sale
2. Pre restructuring costs of $12m
3. Pre non-controlling interests
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Progress against 2012 targets

Return on Equity Cost reductions

2011 2012 Target 20111 2012 Target

Long-Term Savings?

- Emerging Markets 24% 20%-25% £4m £5m
- Wealth Management 16% 12%-15% £50m £45m
- Retail Europe 15% 15%-18% £9m £15m
LTS Total (excluding Nordic) 20% 16%-18% £63m £65m
USAM

- Operating Margin?® 19% 25%-30% - -

- Cost reductions - - £15m £10m
Group-wide corporate costs - - £11m £15m
Total Group (excluding Nordic) 15% - £89m £90m
Nordic 10% 12%-15% £22m £10m

1. Run-rate savings delivered to date (2009, 2010, 2011)
2. ROE calculated as IFRS AOP (post-tax) divided by ave. Shareholders’ equity, exc goodwill, PVIF & other éia OLD MUTUAL
acquired intangibles; within Emerging Markets, OMSA calculated as return on allocated capital

1. Post-NClI, continuing operations, excluding seed capital gains & restructuring costs INSURANCE * INVESTMENT * SAVINGS * BANKING 35



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:
+44 (0)20 7002 2367

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