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< Disclaimer and forward-looking statements

The views expressed here may contain information derived from publicly available sources that have not been independently verified.

The discussion and analysis of the results contained in this presentation have been based on the audited Alexander Forbes Group Holdings Limited (the group or Alexforbes) annual financial statements for the year ended 31
March 2022 (results). The group’s results include the consolidated income statement, consolidated statement of other comprehensive income, consolidated statement of financial position, consolidated statement of cash
flows and consolidated statement of changes in equity. These results are prepared in accordance with the framework concepts and the measurement and recognition requirements of: International Financial Reporting
Standards (IFRS) and also at a minimum contain the information required by IAS 34 Interim Financial Reporting, the JSE Limited (JSE) Listings Requirements, the South African Institute of Chartered Accountants’ (SAICA)
Financial Reporting Guides as issued by the Accounting Practices Committee, Financial Pronouncements as issued by the Financial Reporting Standards Council and the requirements of the South African Companies Act
applicable to consolidated financial statements.

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.

Any financial information contained in this document that may be construed as forecast information has not been separately reviewed or reported on by the group’s external auditors.

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 an 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 Limited 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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Highlights
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. Steady and growing

The core business has been reconfigured, is focused,
and working well which provides a solid foundation
for building on growth

Profit from Cash generated Final dividend

. 2 :
operations from operations for the year of 20 CpsS,
up 9% to remains strong change in dividend cover

targeting a higher pay-out
R720 m at R809 m (2021: 9 cps)
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Automation
and
efficiencies in
EB admin

Scaling up Modernising
our fund retail LISP

membership capability
base

A year of Intent, Action and Impact
creating our growth story
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S year vision

To be the most impactful provider of financial advice serving both institutional clients and

individual customers by:

Extending leading positions across
administration, retirements, healthcare and
multi-management capabilities

Transforming into the most inclusive retalil
financial advice firm in South Africa

Scaling up Investment consulting footprint
with a focus on ESG, alternatives and impact
capabilities

Exponentially growing the multinational
consulting business model into Africa

Expanding advisory capabilities into adjacent
lines utilising our wealth of data

Demonstrating a meaningfully positive
impact on the stakeholders that we serve
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We pioneer to deliver
Our purpose and solutions

that people’s
lives

alexforbes



: Delivery across our strategic objectives

We have built a solid foundation for our business to grow

¢ Continued momentum in winning new business

[ [ 1
¢ Strong market performance and higher average assets New business wins

of
¢ Declining trend in retrenchments, down 57% year on year
J °y y in total estimated annualised 861 21 9

® Vision, Purpose, Brand and Customer Value Proposition launch revenue

¢ Progress in our digital transformation and individualisation strategy
— More members engaged, up 77% year on year
— Improved the utilisation of our digital tools across individual customers
— AFRIS AuA up 41% year on year to R14.4 billion AuA3 and AuM3

¢ Automation and efficiencies in administration

- 12%

¢ Completed the sale and transfer of group risk and retail life businesses

to billion R1 08 billion

¢ Acquisition of EBS International to be completed mid-June since March 2021

1.New business in corporate and institutional in South Africa, Namibia and Botswana (excludes Channel Islands and individual consulting)
2. Total number of active members across standalone and umbrella funds
3.Closing Assets under administration (AuA) and Assets under management (AuM)
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v" Our customer
satisfaction score has
improved for a third
consecutive year

v" Employee engagement,
morale and trust in
leadership remain high

:alexforbes



o FY2022 new business' wins

Market confidence signaled by substantial new business

*

PIONEER
FOODS

Retirements
‘ “ ] , R54m

NEDBANK

UNIVERSITY OF ™

4
- KWAZULU-NATAL
Kt INYUVESI

. YAKWAZULU-NATALI

®&® MERCER MARSH
BENEFITS"

the dpsa
Multinational New .|| Departmant:
Publc Sarvica and Administration
REPUBLIC OF SOUTH AFRICA

Healthcare

consulting Business consulting

R16m c.R148m R54m

Hollard..

‘ Cape Peninsula
University of Technology

InveRsztgnents A
m
B r y t e " -;ulrll‘u.r:1 ”':‘ i "

10

1. New business wins for corporate and institutional in South Africa, Namibia and Botswana (excludes Channel Islands and individual consulting)



Advice-led solutions — Impact

My Money Matters

toolkit

lead directly

more
informed
decisions
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Members engaged
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Where we go from here

depends on
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Business update
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: Reclaiming our leadership position in Retirements

Core EB admin business has been reconfigured, is focused, and operating effectively

* Operating income stable at R849 million for a third

consecutive period New business
— Recurring income marginally down — with growth in payroll appointments
offset by a decrease in the average active members

— Fee income from consulting and actuarial services increased members) 861 200
year on year
* Retirement consulting had a strong new business year

— Successful in securing four significant wins with membership
within client funds ranging from 7 000 to 60 000 members

— Full benefit to flow in new financial year Umbrella fund AuM?
* Good progress in our automation efforts
Uz year on year Alexander Forbes

Retirement Fund
(AFRF)

— Delivered on the three major digital initiatives, which we are
rolling out to clients to billion

* Declining trend in retrenchments

1.Assets under management
2. Total number of active members across standalone and umbrella funds
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: Reducing impact of retrenchments on membership

Movement in actual number of active members (‘000s)

864

861

FY21 New Business Lost Business Retrenchments  Liquidations Other Mar 22

® The retirement business continues to see retrenchments within its client base but at a reducing rate
¢ Total retrenchments down 57% to 13 119 in FY2022
® New business added 27 819 members — more than double year on year

¢ Two of the standalone new business mandates commenced in the second half of the current year with the full benefit expected FY2023
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: Healthcare and Multinational consulting

Healthcare consulting

Solidified our position as an independent
healthcare consulting company

Operating income up 5% to R309 million owing to

New business wins across both the broking and
health management solutions (HMS)

— HMS: significant wins in the public sector

New broking 1%
appointments 247 701

1.Solutions for clients across Africa through our advice-led platform

15

Multinational consulting

* Operating income increased 3% to R284 million
— Sustained growth in Botswana and Channel Islands

— Retirement administration business in Namibia grew by 6% with
marginal growth in active retirement fund members

* Received a licence to provide medical aid broking services in
Botswana

Arrivel

Expanded pool of
network partners to

enable scaling of
distribution
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Investments

25 Years of Alexander Forbes Investments

Operating income up by 11% at R1 424 million
— Positive market performance

— Higher opening asset balances

New institutional business flows continued with 77 appointments
comprising R9.4 billion in AuA" & AuM?

Excellent performance across the offering
— Our portfolios deliver consistent and competitive performance

— Performer consistently ranks in the 15t quartile of the Alexforbes Manager
Watch

— AF Invest Performance Hedge Fund of Funds won two awards at the
Hedge News Africa awards

Successfully implemented changes to Performer

We continue to lead changes by increasing focus on ESG and the
implementation of the AF Investments Transformation Policy

1. Assets under administration
2. Assets under management
3. Unlisted alternative investments (private markets)

16

AuA and
AuM

up year on year

to

Performer, our
flagship portfolio

at

well positioned in these volatile
markets

R9.4 billion

R4.0 billion

impact

alternative investments?
R10 billion
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o
o INnvestments — total assets up 8% year on year
Movement in AuA and AuM (R billion, March 2021 to March 2022)

Controllable flows Uncontrollable flows

47
5 : N N
| ——
-9 -57
310
Mar 20 Mar ‘21 New Outflows New business Outflows from Ongoing Withdrawals Market Mar 22
closing closing business owing to In platform platform contributions for benefit appreciation closing
assets assets client losses payments assets
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1. The percentage value of retirement funds that are transferred to preservation or retirement solutions after an employee resigns or retires from a company

Individual consulting

Growing success of our individualisation strategy

Operating income up 13% to R355 million owing to

— Strong market performance and higher average assets
— R11.6 billion in new business
— Asset retention from improved customer engagement

Preservation rate'! improved to 56% (2021: 49%)
Retention rate? improved to 27% (2021: 23%)
AFRIS, our flagship solution, continues to grow

Continued success in delivering enhanced retirement benefit
counselling (eRBC) services to clients and members

— >100% increase in the number of corporate clients that have
signed up

— 152% increase in the number of eERBC members engaged

2. Retention rate refers to the percentage value of fund assets that remain with Alexforbes over total exits

18

Assets
under advice

up year on year

to

Retention rate
for all funds

at
(March 2021: 23%)

41%
R14.4 viiion
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Financial performance
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: FY2022 financial highlights

Operating Operating
income! expenses

up to

Total equity

up

1. Operating income net of direct expenses
2. Profit from continuing operations before non-trading and capital items

3. Profit for the year from discontinued operations

20

Capital
required
up

Profit from Profit3 from

continuing discontinued

operations? operations
up 9% of

o R720m (2021: R213m loss)

Available cash
resources

of R574m

Final dividend

of

declared, taking the
annual dividend to
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: Operating income

Twelve months ended 31 March m % 20211

Retirement consulting 849 0 848
Healthcare consulting 309 5 293
Investments 1424 11 1282
Individual consulting 355 13 315
Multinational consulting 284 3 275
Operating income (net of direct expenses) 3221 7 3013

Retirement: new business wins offsetting the impact of retrenchments from the prior year

Healthcare: benefitting from new business in both medical aid broking and healthcare management solutions
Investments: up 11% year on year owing to higher average assets and strong market performance

Closing assets under management and administration up 8% year on year to R435 billion

Individual consulting: up 13% year on year owing to new business, asset retention and strong market performance

alexforbes
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< Operating expenses

Expenses prudently managed

Twelve months ended 30 March m % 20211 Personnel costs - increase reflects an investment in
people where scarce skills are currently demanding a premium
Total personnel costs 1624 7 1518 as well as an increase in incentives owing to improved
rofitability. Thi t will remain under pr re.
T costs e ) 364 profitability S COs emain under pressure
Premises 293 4 282 IT costs - benefited from improved currency exchange
earlier in the year as well as the ongoing optimisation
Professional fees 151 (11) 169 programme.
Insurance costs 73 (5) 77 . : ;
Premises - costs contained below the contracted escalation
Other expenses 223 10 203 rates as a result of the property strategy to reduce footprint in
_ _ all offices. We have secured additional tenants in the Sandton
Total adjusted operating expenses 2719 4 2613 building for next year and expect to finalise our longer-term
Recoveries from discontinued operations (77) (18) (94) arrangements in the near future
Adjustment for IFRS 16 leases (102) 13 (90) Insurance premiums — down 5% but likely to increase
going forward.
Operating expenses 2 540 5 2429

Other expenses - increase owing to higher VAT
apportionment expenses resulting from the change to the
shared services cost allocation methodology.

1. Restated for the effect of discontinued operations.
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@ .
® Sum mary IFRS income statement (items below profit from operations)

Improved financial performance attributed to the base effects from the prior year, influenced by the

1.

23

performance of discontinued operations

Twelve months ending 31 March (R million) % 20211

Profit from operations before non-trading items and capital items 720 9 659
Non-trading and capital items (63) 21 (52)
Operating profit 657 8 607
Investment income 123 (8) 133
Finance costs (63) (15) (74)
(Loss)/profit from accounting for policyholder investments (4) >(100) 13
Profit before taxation 713 5 679
Income tax expense (235) (11) (263)
Profit for the year from continuing operations 478 15 416
Total profit/(loss) from discontinued operations (net of tax) 29 >(100) (213)
Profit for the year 507 >100 203

° Increase in non-trading and capital items due to corporate transaction costs.

* Normalised effective tax rate has reduced to 30.8% due to a change in allocation methodology of services cost. The effective tax rate continues to remain above the

corporate tax rate owing to non-deductible tax losses.

Restated for the effect of discontinued operations.
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: Discontinued operations

Includes group risk and retail life businesses and the AFICA group

24

Twelve months ending 31 March (R million) % 2021

Loss from operations before non-trading and capital items (51) >100 (12)
Non-trading and capital items - >100 (250)
Operating loss (51) (81) (262)
Investment income 8 (76) 33
Loss before tax (43) (81) (229)
Income tax expense (8) (20) (10)
Loss for the year from discontinued operations (51) (79) (239)
Profit on disposal of subsidiaries 80 >100 26
Total profit/(loss) from discontinued operations 29 >(100) (213)

Profit for the period from discontinued operations

Twelve months ending 31 March (R million) m % 2021

Group risk and retail life operations (7) >(100) 9
AFICA group 38 36 28
AF Insurance Namibia - n/a 4
Enhanced transfer value (ETV) - >100 (250)
AF International Limited (2) (50) (4)
Total profit/(loss) from discontinued operations 29 >100 (213)
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« Headline earnings and dividend per share

Final dividend of 20 cents per share declared

Twelve months ended 31 March m % 2021

Weighted average number of shares in issue (million) 1259 (3) 1297
Headline earnings per share — continuing operations (cents) 37.2 19 31.2
Headline earnings per share — total operations (cents) 33.2 >100 12.7
Final dividend per share (cents) 20 >100 9
Interim dividend per share (cents) 12 (8) 13
Annual dividend per share (cents) 32 45 22

Movement in actual shares in issue (m)

® 19% increase in HEPS from continuing operations

14 1401

¢ Final dividend more than doubles to 20 cps

® 45% increase in the annual dividend

¢ Improved dividend cover to between 1.0 and 1.5 times
Shares Shares Shares Shares Shares Shares Shares

earnings (from between 1.5 and 2.0 timeS) inissue cancelled inissue issuedfor inissue cancelled inissue 31-
31-Mar-19  Aug-19  31-Mar-20 ARC flip-up 31-Mar-21  Nov-21 Mar-22
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e Our capital JOUIrNE€Y Sscr movement from 31 March 2019 to 31 March 2022
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® -
° Impact on capital from 31 March 2019 to 31 March 2022

Invested in technology and equipment
Brand enhancement
Regulatory program

Capital allocation since March 2019

Investment in People/Skills

/‘ EPMO projects

ESG

Share repurchases AR/

Special dividends BeEReE

47.3%

L

Ordinary dividends

= Investments in operations = Debt repayment = Returned to shareholders
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: RoE analysis and cash returned to shareholders

RoE and Average shareholders equity (Rm)

20.0%

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

mmm Normalised Return on Equity
mmm Return on Equity - excl ETV, AFI SA & AF Life

28

5805

FY2020

4372

11.2%

FY2022

mmm Return on Equity - excl ETV

— Average shareholder equity (RHS)

6 000

5000

4000

3000

2000

1000

Cash returned to shareholders from FY2020 (Rm)

R2 146m

KZ10)

m Ordinary dividends ® Special dividend
m Share buy-back
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: Capital allocation - projected

Capital expenditure

Capital allocation (projected) 2023-2027 Investment in People/Skills

/ * Brand enhancement

EPMO projects

Regulatory program

ESG

é

w Sanlam EB Standalone

EBS International

Share repurchases

Special dividends GF Wealth

Ordinary dividends

= Investments in operations = Regulatory capital = Acquisitions = Returned to shareholders
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: Confident in our ability to deliver value

® We have built a solid base for growth into the future and are confident in the prospects of the company
® Our programme to drive automation and efficiencies is on track
® We are focused on efficient integration of the recent acquisitions — and will continue to find new opportunities to grow
®  We have modelled our capital allocation and reviewed our dividend policy
— Improved the dividend cover ratio to reflect a higher pay-out: cover of 1.0 to 1.5 times earnings
®  We reaffirm the ambition to achieve the following targets within the next 4 years:
— Cost to income ratio of 70%

— Return on equity of 14.5%

:alexforbes



: M&A status update

Transactions aligned to our strategic intent: capital-light and focusing on our core activities

Sale and transfer of group risk and retail life (AF Life)

® Transaction completed and took effect on 31 March 2022

Purchase of EBS International

® EBS International to be completed by mid-June 2022

Purchase of Sanlam standalone business and sale of AFICA group
® Competition commission filings submitted

® Project teams working on all actions / suspensive conditions required to closing

Potential change in shareholding
® Regulatory filings (both Alexforbes and Prudential) submitted

® PA approval with FSCA concurrence anticipated end-June 2022

:alexforbes



Outlook
Acting with intent
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Our focus iIs
on our customer

\\
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: Concluding remarks

Most impactful provider of financial advice to retirement fund members in South Africa

+ Benefitting from the strong new business pipeline

* Modernising the customer experience

* Refreshing the Alexforbes umbrella fund solution to leverage our scale and differentiated offering

« Updating our consulting model for the integrated AFRF

« Continued automation of our fund administration

«  We continue to lead changes by increasing focus on ESG and the implementation of the AF Investments Transformation Policy
« Implementing the acquisitions and continue to explore selective opportunities

* Measuring our success: targets within the next 4 years

— Cost to income ratio of 70%

— Return on equity of 14.5%

" :alexforbes
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Alexander Forbes Group Holdings Limited
Tel: +27 11 269 0000
115 West Street, Sandown
P.O. Box 787240, Sandton, 2146, South Africa

www.alexforbes.com

alexforbes



	Slide Number 1
	Disclaimer and forward-looking statements
	Highlights
	Steady and growing
	Slide Number 5
	Slide Number 6
	We pioneer insight to deliver advice and solutions �that impact people’s lives
	Delivery across our strategic objectives
	Our customer satisfaction score has improved for a third consecutive year
	FY2022 new business1 wins
	Slide Number 11
	Business update
	Slide Number 13
	Reducing impact of retrenchments on membership
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Financial performance
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Summary IFRS income statement (items below profit from operations)
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Outlook
	Slide Number 33
	Concluding remarks
	Slide Number 35
	Slide Number 36

