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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, structure, performance and results. It should be read in conjunction with the RNS announcement
published today in respect of this presentation.

By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances which are beyond
Old Mutual plc’s control including amongst other things, international 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.

Where this presentation makes reference to the proposed future structure of the group through the previously announced plans for a managed
separation of the group, your attention is specifically drawn to the fact that such a separation is highly complex and subject to change as a result of
factors such a stakeholder consent, regulatory conditions and / or the readiness of the underlying businesses. Old Mutual plc is taking appropriate
legal and financial advice and there can be no certainty as to the nature of the final outcome.

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.

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



Agenda

MAKE
THINGS

HAPPEN

NEDBANK
GROUP

Nedbank Group — an overview

The African banking context

Nedbank Group — a strong sustainable business,
delivering value to shareholders

Strategic focus areas driving growth & value

A sound & attractive investment




Nedbank Group —
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a leading African financial services provider

To be Africa’s most admired bank by our staff, clients, shareholders, regulators and
communities in which we operate

Old Mutual Group Market Headline earnings

54 . 10/ capitalisation R 10 : 8b N
; RllOb n for the year

shareholding in

Nedbank Group (at 30 Sept 2016) ended 2015

Assets under _ Access to the Total employees
management Total clients largest banking network 31 915

R256bn 77m in Africa TgtalgAén\és

16.5% CAGR 6.9% CAGR 39 Countries Total outlets

since 2010 since 2010 (21.8% share in ETI) 789




Strong wholesale franchise & growing retail, wealth & rest of

Africa businesses
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Nedbank Group

Corporate &

Retail & Business Banking

Investment Banking

Holistic banking solutions to corporates,
institutions & parastatals with a turnover
of >R700m per annum.

Clients >600
ROE 21.3%
Headline R3.0bn
earnings

Advances R359bn

Holistic banking solutions to individual retail
clients, as well as businesses with a turnover
of <R700m per annum.

7.4m retail
22k BB client groups
18.3%

R2.4bn

R285bn

* All figures as at 30 June 2016 (interim results for 6 months)

Wealth management solutions, insurance &
asset management to high-net-worth
individuals as well as other retail, business
and corporate clients.

>14 800
35.9%

N1

RO0.6bn

R30bn

Rest of Africa

Holistic banking solutions to retail, small &

medium enterprises (SMES), business &

corporate clients across the countries we
operate in.

>275k
(15.2%)

10

(R0O.6bn)

R18bn



Our interim results to 30 June 2016 reflect a strong financial S
performance from the managed businesses
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Nedbank Group

Headline earnings

A 2.0%

R5 427 for H1 2016

Excluding ETI

Headline earnings

A 20.1%

R6 030 for H1 2016

Diluted HEPS

A 1.6%

Diluted HEPS

A 19.7%

ROE (excl goodwill)

W 15.7%

ROE (excl goodwill)

A 18.4%

Efficiency ratio

A 57.1%

Efficiency ratio

W 55.6%
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SA banks have a leading position in Africa
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Top 25 banks in Sub Sahara Africa by total assets
($bn, 2015)

150
125 )

100

> Top 5 SA banks

75

50

25

Nedbank

[l Southern Africa

B West Africa East Africa Il Central Africa

Source: The Africa Report, September 2016 | Top 5 African banks include Standard Bank, Barclays Africa, FirstRand, Nedbank Group & Investec
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Total SA banking assets*
(Rbn, %)

R4 844bn

= Nedbank = Barclays Africa FirstRand
= Standard Bank = Other

* SARB BA 900 (30 June 2016) | ** 2016/7 World Economic Forum Global competitiveness index

SA banking system ranked 2"d globally**
(Soundness of banks)

e Structure similar to other stable four pillar
banking systems (Canada, Australia)

* Closed loop funding (exchange control benefits)
* Financing through the equity market: 15t

« Financial services meeting business needs: 2"

» Regulation of security exchanges: 3

Well regulated — early adoption of regulation
e.g. Basel lll, NCA

Highly rated management teams

Good governance, reporting & disclosure

» Strength of auditing & reporting standards: 15t
» Protection of minority interests: 1st
 Efficacy of corporate boards: 3™

Strong institutions & democratic principles



SA banks compare favourably to emerging market peers —
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attractive returns & well capitalised
Attractive returns Well capitalised
(ROE, %) (Tier 1 capital ratio, %)
17.9 18.7

13.3 12.7 122 116 13.0 12.9

SA Banks EM bank average SA Banks EM bank average
02010 = 2015 02010 m=2015

Source: Deutsche Bank: SA banks include big 4 banks | EM banks include banks from Turkey, Brazil & Russia 10
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Since the global financial crisis we have built a strong

sustainable business
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Headline earnings (Rm)

Loan growth (CAGR %)

Global
financial
Crisis

3,167

05 06 07 08 09

163 20.1
83 49

06 - 08 13-H116

OWholesale ©®Retall

Endowment benefit for 1%
change in interest rates (Rm)

1,259

481 584

08 09 H1 16

12



Since the global financial crisis we have built a strong

sustainable business
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Number of clients (m) NIR income contribution (%) Defaulted advances (%)
0,
22 4.4%46.6 5.9
42.2 3.9
44 4.2 39.8 '
08 09 H1 16 08 09 H1 16 08 09
CET 1 ratio (%) Funding tenor (%) Coverage (%)
62.6
11.6
8.9 9.9 4 k/IT 19.2 21.1 30.9
. 19.9 21.0 6.1
sT| 60.9 57.9 el 53.0
08 09 H1 16 08 09 H1 16 08 09 H1 16

1. Core equity tier 1

B Specific SiPortfolio

13



And delivered value to shareholders
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NAV per share (cents)

ROE & cost of equity (%)

Dividend per share (cents)

CAGR
+9.0%
— ™ o} o)
N <t o)) 0
™~ — ™ ©
— ™ <t To)
— —i —i —i
12 13 14 15 H1
16

1 Monthly average for H1 2016 only

18.4
0
17.2 172 17.2_-
16.4
17.0 15.7
o "‘134 41
D---D"— ~~~D’I
13.1 130 13.0
12 13 14 15 H1
=== ROE (excl GW) 16

=@= COE
= {!= ROE (excl GW & ETI)

CAGR
+13.8%

12 13 14 15 16

= [nterim = Final

14
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Our strategic focus areas drive growth & value
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TO BE AFRICA'S MOST ADMIRED BANK

Grow transactional
banking franchise

Strategic
portfolio tilt

Optimise
and invest
Client-centred
Innovation
Pan-African

banking network

16



I Client centred innovation — accelerated
our innovation capabilities in digital

NEDBANK
GROUP

HAPPEN

‘Branch of the future’ Digitally enabled clients
Outlets converted # million

Reduced branch space by 3.4
15 965 m? or 7% of total

1.4
Jun Dec Jun Dec Jun Dec Jun Jun Dec Jun Dec Jun Dec Jun
13 13 14 14 15 15 16 13 13 14 14 15 15 16
H H H dllméazni ‘ JEDBANK
MyFinancialLife™ | Shgiatecet g 3 A PACCESS™
u':f " SHQPa NEDBANK APPROVAL i

ua-ffui:m'laa

My eBi”STM mXsHa AU en MasterPass 8

éisereronnl

WITHIN HOURS

Plug & transact

- Sage Pastel
DB. \
@NB M}g payroll

EM .| Nedbank

asd] MARKETEDGE™

NEDBANK Send-iMali

Source: Nedbank analysis
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a track record of growing NIR ahead of the market

Commission & fee growth
(%)

NIR growth vs peers
(2010 — 2015, %)

16.2%
14.7% 14.29

----------------------- 9.2%

Growth in 2014 & 2015
impacted by:

= Strategic decision to keep fees flat
and reduce in some businesses

= Slowdown in PL growth

= Card interchange fee reduction from 0
Q2 2015 3.9%

2010 2011 2012 2013 2014 2015 H1
2016

Source: Nedbank analysis

11.3

Bank 1 Bank 2 Nedbank Bank 3

18



™~ Grow our transactional banking franchise —
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evident in retail NIR & main banked client growth

Total retail client base
#000

Retail NIR
Rm

CAGR

+9.0% 7,329

Total 4,379 @

Main-
banked
clients

Other retalil
clients

2010 2016

H1

CAGR

|—®4,874
Total

3,138 '
Trans- @

actional
secured __ osss NG
2010 2016
H1

19



™~ Grow our transactional banking franchise —

driven by improved cross sell in CIB
Total CIB NIR CIB NIR to advances ratio
Rm %
CAGR » Benefits of CIB integration & effective cross-sell producing
6,941 positive results
» Recent transactions: 4-5% NIR to advances ratios
2.0%
1.8%

Total 3,830
Other I
Commission
& fees
Trading
income

2010 2016* 2010

H1 2016

* Rolling 12-month basis | All figures at or up to 30 June 2016
** Integration effective 1 January 2015

20
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Managed evolution — rationalise, standardise

Efficiency programmes & simplify (# of core systems)

» Benefits from integration in RBB, CIB &
insurance businesses (~R390m) 251

» Regional property consolidation & targeted
reduction of branch floor space by
30 000m? (by 2020)

 Managed evolution: Core system reduction
from ‘250 to 60’ systems (85 decommissioned
to date)

» Digitisation & elimination of duplicate
processes

* Synergies with Old Mutual Emerging
Markets (joint R1bn by 2017 of which c30%
accrue to Nedbank — arm’s length basis)

2010 2011 2012 2013 2014 2015 Target

21



"M Optimise & Invest — extracting efficiencies to
sustainably invest for the future

Areas of investment to unlock further Efficiency ratios vs. peer group
efficiencies & get to scale Cost to income ratio, %

« Building a sustainable RBB franchise Nedbank Group target Focus on improving RBB
50 - 53% & ROA's efficiency ratios

 Integrated channels

* Mobile & digital offerings
* Investing in core banking in our Rest of
Africa subsidiaries to enabling scaling - B
* Managed evolution: core system replacement
< ™~
(9] o
© ©
RBB

HAPPEN

» Digital processes & products across all
our businesses

* Regulatory requirements

38.4
60.1

Group CiB Rest of Africa

m Peer high Peer low mNedbank

Source: SA big 4 banks as reported at 31 December 2015
22



Strategic portfolio tilt — selective origination & quality
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[ portfolio driving lower cost of risk

BA 900 market share
%

Retail 16.8% P> Wholesale 21.0% A

Home Loans (%) Credit Cards (%) Commercial Mortgage Loans (%)
35%
40% 29.9% 50%
35% 34.4% 30% 27.8% 40.4%
30% 25 19 25% 21.7% 40%
25% 20.0% 20% 30%
20% 14 494 15% 13.6% 20.9% 21.0%
159% 7.0% 20%
10% 11.8%
10% 6.2% II 10% II 5.9
5% 5% II ;
o0 wull 0% EmEN
ABSA  FirstRand Medbank Standard Other ABSA  FirstRand MNedbank Standard Other ABSA  FirstRand Medbank Standard Other
Bank Bank Bank
WJune 13 MWJune 14 MWJune l5 MJune 16 o june 13 ®WJune 14 MJlune 15 = June 16 WJune 13 ®EJune 14 MJune lS5 ®EJune 16
Instalment Credit (%) Personal Loans (%) Core Corporate Loans (%)
40% 33.6% oo 39.0% 25% 0.4% 21.9%__ 22.5%
35% - 50% 20% 18.6%
Q.
30% 26.4% 40% 16.6%
25% 18.8% 20% 15%
20% 21.2%
1594 209 17.9% 10%
10.9% 10 =]
10% 5%
o 22+ > guul NEAN Nuun NHA
0% - - . 0% 0%
ABSA  FirstRand Nedbank Standard Other ABSA  FirstRand Nedbank Standard Other ABSA  FirstRand Nedbank Standard Other
Bank Bank Bank
mjune 13 ®Wiune 14 ®WJlune 15 = June 16 mJune 13 ®mJune 14 ®mlune 15 ®mJune 16 MJjune 13 MJlune 14 MWJune l5 MJune 16

1. BA 900 market share
23



Strategic portfolio tilt — selective origination & quality
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portfolio driving lower cost of risk

Credit loss ratio

bps

Overlays & central provision
Rm

180
160
140
120
100
80
60
40
20
0

Nedbank Group
60 -100bps target range

Dec Dec Dec Dec Dec Dec June
2010 2011 2012 2013 2014 2015 2016

e—=Bank 1] e=—Bank? e==Nedbank e=—Bank C

| 140 |

= RBB = Centre

Portfolio coverage
Rm

0.71%
0.66% 0.67% 0.6_8% 0

June 2012 June 2013 June 2014 June 2015 June 2016

24



Building a regional champion with access to
sl 2 Pan-African banking network
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A client-centred, risk-mitigated, capital-efficient, long term strategy

SADC & East Africa (A)
* Own, manage & control banks
» Standardised business & operating model including IT systems

» Banco Unico (Mozambique): 38,7% shareholding increasing to
50%+1 in H2 2016 (~R112m)

o” » Grow presence from 6 to 10 countries in the medium-term

West & Central Africa (B)
» Partnership approach
« ETI 21,8% strategic shareholding
» Board representation
» Strategic & technical banking alliance

* Nedbank to generate business flows over & above equity
investment

 >70 wholesale clients bank with ETI
» 3 joint deals completed in 2015

B Ecobank
B Nedbank
Nedbank and Ecobank

Representative offices
Nedbank and Ecobank

25



Building a regional champion with access to

sl 2 Pan-African banking network

Currency, commodity & liquidity pressures in rest of Africa evident in ETI results & share price,
but the long-term prospects remain attractive

Associate income from our 21.8% Relative share price performance
shareholding in ETI (Rm) Based to 100: 1 Oct 2014
078 292 As at 30 June 2016
230 Book value: R6.0bn
125 Market value: R4.4bn

Value in use: >R6.0bn

75

B ETI 2014 results
B ETI 2015 results
B ETI 2016 results

25 L] L] L L] L]
Oct 14 Feb 15 Jun 15 Oct 15 Feb 16 Jun 16

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
14 15 15 15 15 16 16 16* —Nigerian Banking index ———ETI

* Q3 2016 estimate based on ETI Q2 2016 attributable profit & R / US$: 14.12.
26
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Nedbank Group delivered strong growth in NAV & earnings [EeElCH
that underpin ROE uplift

GROUP

NAV per share growth Return on equity Dividend per share growth
(2010 to June 2016, CAGR %) (2010 to June 2016, %) (2010 to FY 2015, CAGR %)
15.2 +5.9%
N 22.8
24.0
1.0%
¥ A ¥2.3% 4o su
18. P R .
15.116-1 -
14.4
Bank 1 Bank2 Nedbank Bank3 Bank 1 Bank 2  Nedbank* Bank 3 Bank 1 Bank2 Nedbank Bank3

02010 w=H12016

* To ensure comparability to peers Nedbank shows ROE excl goodwill | ROE excluding ETI related funding costs & associate income:18.4% for H1 2016 28



SA banks are priced at a premium to other EM peers & offer [

NEDBANK

higher yields. In this universe Nedbank offers relative value

Price to book ratios Dividend yield

(x) (%)
1.8x 5.4%

4.5%

SA Banks EM peers SA Banks EM peers

2.8x 6.8%
5.9% 5.7%

1.5 1.4x 1.4x

Bank 1 Bank 2 Bank 3 Nedbank Bank 3 Nedbank Bank 2 Bank 1

Source: Deutsche Bank: SA banks include big 4 banks | EM include banks from Turkey, Brazil & Russia | Source: Bloomberg (30 September 2016),
Based on historic disclosures 29



Delivering on our strategic focus areas enable Nedbank
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Group to progress towards our medium-to-long-term targets

Metric
ROE (excl goodwill)

H1 2016

15.7%

Diluted HEPS growth

Credit loss ratio

67 bps

NIR-to-expenses
ratio

83.0%

Efficiency ratio!

57.1%

Basel Il
CET 1 CAR
Tier 1 CAR
Total CAR

Dividend cover

1. Efficiency ratio includes associate income.

Medium-to-long-term target

5% above COE

= CPI + GDP growth + 5%

60-100 bps

> 85%

50%-53%

Basel Il basis:
10.5% - 12.5%
11.5% — 13.0%
14.0% — 15.0%

1.75to 2.25 times

30
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Well-regulated & stable banking system
Nedbank Group bias to wholesale, and growth opportunities in retail & rest of Africa
Nedbank Group has a strong balance sheet — conservatively provided, liquid & well capitalised

Relative valuation to peers provides upside, underpinned by sustainable growth & ROE increase
over the medium to long-term:

» CIB: Deliver benefits of an integrated CIB model
 RBB: Grow the transactional franchise faster than the market
« Wealth: New product innovation & further penetration into the Nedbank client base

» Rest of Africa: Get to scale in our own SADC operations, increase cross business flows between SA,
rest of Africa subsidiaries & Ecobank

Extract efficiencies across all our businesses to fund future investment
Enable improvements in efficiency ratios & ROEs

31
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