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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 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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= Introduction to Old Mutual

= Exposure to growth markets
= Q1 2011 IMS

= Summary
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Old Mutual plc

= Founded in 1845 £309.3bn

= Listed in London, South Africa, Malawi, S L
Namibia and Zimbabwe USAM)

= No. 41 in FTSE 1001 11N 4 south INO. 1

Africans are insurance

£6.6bn market capitalisation?! Old Mutual
policyholders*

company in SA
by FUM

Listed on

FTSE4GOOD

No. 1

No. 1

In client service
Skandiabanken
Norway

platform
business in UK
by market share

and JSE SRI
Index

1. As at 31 December 2010

2. FUM — Funds under management. As at 31 December 2010 @ OLD MUTUAL

3. USAM — US Asset Management
4. Of the economically active population
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Operating profit analysis:
2010 IFRS AOP post MI

Group IFRS AOP post Ml £m LTS IFRS AOP post Ml £m

| RS B Nedbank B Emerging Markets [ Nordic

B vser USAM o Retail Europe B wealth Management
.
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Sources of earnings

Investment Admin
Banking Nedbank Return Debt Expenses Acquisition
Fees Underwriting? NII? NIR (LTIR) Other Costs & Other Expenses
2,219
1,88

(104) (128)

m 2009

m 2010

(836) 991)

2010 2009 CC %3

Gross margin 6,315 5,201 10%

Pre-tax AOP 1,481 1,133 14% (3,128)

(3,715)

1. Underwriting includes net income and investment returns from writing insurance products

(Protection, Annuity, General Insurance) @ OI_D MUTUAL

2. Net of impairments
3. Constant currency
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Unit-linked product skills

Exhibit 8

2010 proportion of life insurance liabilities in unit-linked products — the UK based life insurers in particular
have greater exposure to unit-linked, as they shifted product mix earlier than continental European peers in
response to an earlier introduction of fair value and risk-based capital regulatory principles

% of life insurance technical liabilities in unit-linked products
90%
aoo, | 18%
70%

60%

52%

49%  49%

50%
40%
30%
20%
10%

0%

Old Mutual Aegon  Zunch Legal & Standard AXA Delta Ageas Aviva Prudential Allianz Storebrand Generali Swiss Life
General Life Lloyd

.
1. Source: Morgan Stanley Fat Tail Friday 4 March 2011 @ OLD MUTUAL
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Building a solid foundation

for growth in emerging markets

Building the Foundation Opportunities for Growth
= Positioned well in growth _ GDP (%)!
sweet spots Emerging Markets S A
= Broad p'I'OdUCt range & South Africa 3.5 4.5
Emerging distribution channels Sub-Sahara Africa 5.5 5.4
Markets = Highly cash generative China 0.6 0.5
= Long history and strong _
brands Colombia 4.6 4.5
= Management structures Mexico 3.9 3.8
India 8.4 8.1

1. Source: MF AR OLD MUTUAL
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SA higher income people are now
more diverse and wealthier

Black disposable income growth
has outpaced other demographic
groups over the past 10 years?

Total number of middle and high
income earners is increasing?

Cumulative real disposable income growth Number of people earning above CAGR
(1999-2008) R12,000/month (millions)
'07-09
80 3.5
o 72% 9% CAGR 0
3.0 10%
0)
60% 2.5 13%
2.0 6%
40%
0% 1.5
0% 1.0
0.5 13%
0% 0.0
Black Coloured Asian White 2007 2008 2009

1. Source: Information Handling Services (IHS) Global Insight @ OLD MUTUAL

2. Source: Bureau for Market Research (BMR)
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The black customer base is
growing fastest and getting richer

OMSA retail customer base compared to the SA target market (2009)

OMSA OMSA
100% 13.0m 3.3m penetration customer
0 (2009) (%) growth p.a.
(2007-09) (%)
80% White 49.5 -2.8
60% Coloured 13.5 5.2
Asian 40.3 1.3
Lo Black 19.7 7.8
0
Black share of the richest
20% 10% of the populationt 32% 10%
Black share of the richest
00 20% of the populationt 42%  25%
0

SA Target Market OMSA Retail Clients

Source: Bureau for Market Research (BMR), OMSA CII Unit

Note: It is assumed that customers with unknown race in the OMSA customer base have a similar racial @ OLD MUTUAL

breakdown as those for whom data is available
INSURANCE * INVESTMENT * SAVINGS * BANKING
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UK market

OM share of traditional product SISt share of calculated non-
sales £m traditional product sales £m

60,000

4%
50,000
40,000
30,000
20,000
10,000 (3%)

) —
2009 2010 2009 2010
m Skandia UK = Traditional market m SIS Platform = Non-traditional market

1. Skandia Investment Solutions is the Skandia platform @ OLD MUTUAL
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UK retail net client cash flows?!/
funds under management

2010 UK NCCF!/ FUM

25%
20%

21.2%

15% 14.0%

10% 8.2%

5%
0.3%?
0%
(0.4%)
504 (2.2%)
Old Mutual Aviva Prudential Standard Hargreaves St James
Life Lansdown Place

1. NCCF as a percentage of opening FUM
2. Prudential UK excluding bulk annuity, based on with-profits policyholder liabilities @ OLD MUTUAL
Source: Company announcements, Aviva derived from segmental company information INSURANCE * INVESTMENT * SAVINGS - BANKING
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2011 Q1 IMS

= Long-Term Savings net client cash flows £0.9 billion

= 1% increase in funds under management to £303 billion
= Life APE sales down 4% on a strong 2010 Q1

= Unit trust sales up 20%

= Completed sale of US Life

= Little exposure to Euro Peripheral Sovereign debt

= On track towards our financial targets

EeeeeE—E—E,,e P
1. Percentage movements are on a constant currency basis @ OLD MUTUAL
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= Long-term savings, investment and protection group
= Earnings from fee income and underwriting profits

= Well positioned for growth

= Improving risk profile

= Sound capital and liquidity

= Steady progress in 2011

o ———
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Appendix
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Financial overview:

Core operationst

Adjusted operating
profit (IFRS)?

/ £1,481m

14%

£1,133m 11.6p

Adjusted operating
EPS (IFRS)

20%

ROE

12.2%
91%)"”;7

16.0p

2009 2010 2009 2010 2009 2010
Net client cash flows Funds under management
£309.3bn
£275.4pn —— 2
6%
= USAM

= USAM

® Nedbank = M&F
(£1.8bn) m Nedbank

=TS LTS

(£3.9bn) (£5.7bn)

2009 2010

2009

2010

. 2009 AOP, EPS and RoOE restated to exclude US Life (treated as non-core, discontinued), 2009 NCCF
and FUM restated to exclude Bermuda (treated as non-core) and US Life (treated as non-core, discontinued),
percentage movements are in constant currency

. Pre-tax and Ml

AR OLD MUTUAL
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IFRS simplified operating

result

£m

1,000 896
800
600
400
200
0

LTS
operational
earnings

Group share
of Nedbank
earnings

2009

Group share
of M&F
operational
earnings
= 2010

USAM
operational
earnings

£m

TOTAL

Business Units IFRS 1,450
AQOP post-Ml

Interest and other (248)
Taxation (347)
IFRS AOP post-tax

and Ml from core 855

continuing ops

1,048

(160)

(283)

605

£R OLD MUTUAL
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Life new business &

unit trust salest

Life new business APE sales (Em)
£1,491m

£1,312m

Wealth

234 Management

617 ® Retail Europe

® Nordic

® Emerging
Markets

2009 2010

Unit trust sales (Em)?
£10,305m

£7,567m

B ey -weann
Management

3,210 ®m Nordic
® Emerging
Markets

2009 2010

1. Core operations
2. Retail Europe unit trust sales in 2010 were £23m (2009: £24m)
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INSURANCE * INVESTMENT ¢ SAVINGS * BANKING

18



	Slide Number 1
	Disclaimer
	Agenda
	Old Mutual plc
	Operating profit analysis: �2010 IFRS AOP post MI 
	Sources of earnings
	Unit-linked product skills
	Building a solid foundation �for growth in emerging markets
	SA higher income people are now more diverse and wealthier
	The black customer base is growing fastest and getting richer
	UK market
	UK retail net client cash flows1 / funds under management
	2011 Q1 IMS1
	Summary
	Slide Number 15
	Financial overview: �Core operations1
	IFRS simplified operating �result 
	Life new business & �unit trust sales1

