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Disclaimer

The views expressed here may contain information derived from publicly available sources that have not been independently verified.
The results discussed in this presentation are presented in terms of International Financial Reporting Standards (IFRS), with the exception of the normalised income statement.

No representation or warranty is made as to the accuracy, completeness, reasonableness or reliability of this information. Any forward looking information in this presentation including, without limitation, any tables,
charts and/or graphs, has been prepared on the basis of a number of assumptions which may prove to be incorrect. This presentation should not be relied upon as a recommendation or forecast by Alexander Forbes

Group Holdings and/or any of its subsidiaries. Past performance of Alexander Forbes Group Holdings and any of its subsidiaries cannot be relied upon as a guide to future performance.

This presentation contains ‘forward-looking statements' — that is, statements related to future, not past, events. In this context, forward-looking statements often address our expected future business and financial
performance, and often contain words such as 'expects, 'anticipates,' 'intends,' 'plans,' 'believes,' 'seeks," or 'will." Forward—looking statements by their nature address matters that are, to different degrees, uncertain.
For us, uncertainties arise from the behaviour of financial markets, fluctuations in interest and or exchange rates; from future integration of acquired businesses; and from numerous other matters of national, regional
and global scale, including those of a environmental, climatic, natural, political, economic, business, competitive or regulatory nature. These uncertainties may cause our actual future results to be materially different
that those expressed in our forward-looking statements. We do not undertake to update our forward-looking statements. We caution you that reliance on any forward-looking statement involves risk and uncertainties,
and that, although we believe that the assumption on which our forward-looking statements are based are reasonable, any of those assumptions could prove to be inaccurate and, as a result, the forward-looking

statement based on those assumptions could be materially incorrect.

This presentation is not intended, and does not, constitute or form part of any offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities in
Alexander Forbes Group Holdings and any of its subsidiaries or undertakings or any other invitation or inducement to engage in investment activities, nor shall this presentation (or any part of it) nor the fact of its

distribution form the basis of, or be relied on in connection with, any contract or investment decision.
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Recap: What were my thoughts after my first nine months on the job

Strengths :[U:mz Opportunities Iﬂ

e Very diverse and balanced portfolio of e Simplify group structure
businesses, including market leaders :

e Focus on enhancing the leadership team

e Diverse and balanced portfolio of products

: ¢ Bring greater execution f nd improv
and services g greater execution focus and improve

accountability throughout organisation

* Powerful, recognised and trusted brand ¢ Better position umbrella proposition and

: increase retail presence
e Strong capital base

_ _ . * Reinvigorate technical excellence and delivery
e Highly cash generative - ofclient solutions
e Capital light business model e Reduce group expense base and improve

balance sheet efficiency



Complacent and slow to react to opportunities resulting in historical underperformance

1 ) Complexity

2 ) Cost inefficiency

3 | Lack of investment in technology and innovation

ALEXANDER

4] Slow to react to key market opportunities

5 ) Slow to retailization and building retail distribution

6 ) Lack of clear capital deployment and balance sheet
strategy



Ambition 2022 | A clear, transformation driven strategy to unlock value

New strategic direction to change our growth trajectory

A strategy focused on BUILDING a GLOBALLY DISTINCTIVE
PAN-AFRICAN financial services LEADER...

@ Grow Corporate & employee benefits and investments — focus on umbrella

@ Grow Retail — greater access to member base to improve penetration rates
Our Vision
and @ Expand across select sub-Saharan Africa & Emerging markets

Strategy

@ Excellence across service, operational and technology enablement

@ Create internal capacity to disrupt ourselves through Innovation

... with a value proposition of helping clients secure a lifetime of financial
well-being and security



Ambition 2022 | Delivery of cash flow plus growth

Delivery of ‘cash flow plus growth’ investment thesis supported greater execution focus to deliver
targets set under Ambition 2022

Ambition FY 2017 HY 2018
2022 Target RESULTS RESULTS

Sales growth 8 -10% 1% 3%

Contain cost growth 7 - 9% 1% ® 2% o
Operating profit growth 10 — 12% 3% ® 5% o
(ic:)f:nalised earnings on IFRS equity) Fr0m11420jf) 07 12.1% ® 10.3% ®
Dividend cover ratio 1.5 times 1.5 times o 1.5 times o

*Annualised Return on average Equity (normalised)



G Complexity | A clear enabling group structure

Simplification and execution focus

Institutional

)

Corporate &

Employee Benefits Investments

Consulting
Retirements
Group Risk
AF Empower

Retail

Emerging markets

* Wealth & Investments + Namibia
¢ |nsurance « Botswana
e Zimbabwe

Zambia
Uganda
Nigeria
Kenya

4 core
business units

e

Shared services

Information
technology

Operations &
Administration

« Centralised group
services

* Ops & Admin focus

 Build out of a digital
platform



a Complexity | Highly experienced and driven leadership team

Andrew A. Darfoor Naidene Ford-Hoon Leon Greyling Sugendhree Reddy Bernhard Schluep
Group Chief Executive Group Chief Financial CEO, Investments CEO, Retail Clients CEO, Emerging Markets
Officer
Over 20 years of experience Over 25 years of experience Over 20 years of experience Over 25 years of experience Over 25 years of experience
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Vishnu Naicker John Mather Lynn Stevens Christian Schaub Michael Weiss
Group Chief Risk Group Chief Information Group Chief Marketing Group Chief Human Group Head of Strategy
Officer Officer Officer Resource Officer & Operations

Over 25 years of experience Over 25 years of experience Over 25 years of experience Over 15 years of experience Over 20 years of experience



a Cost inefficiency | Cost reduction targets are on track

Decisive action taken to deliver expense and operational efficiencies

Satisfactory progress being made towards the 2020 Target (Cumulative savings, Rm)

Cost-to-Income Ratio (%)

40bps
. 74.7 ‘
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Modernisation - 24

FY2015a FY2016a FY2017a H1 2018a FY2020e

Cost-to-Income . )
(excl modernisation) 75.1%  73.3%



e Lack of technology investment | Modernisation program on track

Roadmap to support Ambition 2022 — working in collaboration with our business partners

—— e . | i
(| ST Retalil LISP ! Group Life
Y insurance :

|
I
| . .
Core admin | Analysis and Design ! —
tems | I etal |e
Sys

New Web Platform
New Mobile
Platform

Supporting
Enterprise
Architecture

Enterprise Architecture design Continuous development of Tools, ERP, Finance Systems, HR systems, Bl, CRM Etc....

| = | | e >
2017 2018 2019 2020 Ambition 2022



° Slow to react to trends | Closing the gap to realise latent potential

Slow to react to key market opportunities... ...resulting in significant latent potential
In business
Increase cross-sell to Shift to greater portion
retirement base of umbrella funds
Slow to Shift to

retailisation umbrella

()
- ' Higher asset retention Innovation
=) = through preservation
Slow to
innovate




Q Slow to react to trends | Accelerating retirements growth

Focus on improving growth and expansion of the Umbrella value proposition

80 - 1,600

70 - 1,400

60 - 1,200
50 1,000
40 800
30 600
20 400
10 200

0 0

Sep-14 Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17

i Umbrella Fund Assets under Management (Rbn) (LHS)

——Number of Umbrella corporate clients (RHS)

Steady progress being made on conversion of clients
from standalone to umbrella

Standalone conversion: Target 20 - 25 clients p.a.
Products: Launch of In Fund Preservation, AF Clarity™
(managed DC)

Continue to drive in-fund solutions: Successful launch of
In-fund Solutions, improved capture rates

Asset accumulation: Deliver AF Access; asset

preservation from assets exiting umbrella funds



° Slow to react to trends | Improving retailisation and distribution

Deliver financial well-being through a holistic financial advice model

= Steady progress being made — improved penetration rate

to 4.1% (at half year)

Individual Pension . . ) .
financial Admin, Advice = Ongoing roll-out of financial well-being and outcome

well-being Investments

based solutions with 215 wellness days in H1 2018
Alexander = Launch and roll-out of new products: AF Clarity™ allowing
Forbes earlier member interaction
Value Wheel = Strong ongoing growth momentum in insurance
= Asset accumulation: AFRIS continues to gain traction and
outcomes based investment solutions
Corporate & SME Services,

Employee Benefits and Outcome- = Advancing with intermediary distribution strategy
based Investing




e Capital Deployment | Focus on deploying capital effectively

Balanced capital allocation strategy to support growth and returns, alongside actions to
improve balance sheet efficiency

Organic investment

Priorities
for cash )
flow use

Dividend

Share buyback
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Leadership actions completed during the financial year

Redefined customer value proposition. Launch of financial well-being proposition and roll-out to corporates

Strategic reviews completed of key business areas to better align with Ambition 2022 strategy

Review of the product governance and development processes resulting in the creation of a Group Client
solutions team to develop new customer solutions and propositions aligned to “lifetime of financial well-
being” proposition

Redefined approach to Innovation with the launch of AF Empower (online learning platform)

Enhanced retention plans and strategies for key staff

Launched culture change initiative to identify new cultural values of Learning, Caring and Results



Closing comments

= Ambition 2022 ... a clear transformation driven strategy focused on improved group collaboration (value
wheel) while driving operating efficiencies

» Investment thesis remains generating cash flow and capturing growth opportunities (“cash flow plus growth”)

» |Leading franchises across the Group — with good momentum across retirements, investments, group risk and
insurance

= Ongoing roll-out of financial well-being and outcome based solutions with the aim of improving retailisation
= Tangible progress being made across key group metrics — more to come
= Strong balance sheet supported by sustained cash generation

= Work still needed to optimise balance sheet with acceleration of capital allocation strategy



