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M&G plc 2024 Full Year Results

Forward looking statement

This document may contain certain ‘forward-looking statements’ with respect to M&G plc (M&G) and its affiliates (the Group), its plans, its current goals and expectations relating to future financial condition,
performance, results, operating environment, strategy and objectives.

Statements that are not historical facts, including statements about M&G’s beliefs and expectations and including, without limitation, statements containing the words ‘may’, ‘will’, ‘could’, ‘should’, ‘continue’,
‘aims’, ‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘expects’, ‘plans’, ‘seeks’, ‘outlook’ and ‘anticipates’, and words of similar meaning, are forward-looking statements. These statements are based on plans,
estimates and projections which are current as at the time they are made, and therefore persons reading this announcement are cautioned against placing undue reliance on forward-looking statements.

By their nature, forward-looking statements involve inherent assumptions, risk and uncertainty, as they generally relate to future events and circumstances that may not be entirely within M&G’s control. A
number of factors could cause M&G’s actual future financial condition or performance or other indicated results to differ materially from those indicated in any forward-looking statement. Such factors include,
but are not limited to: changes in domestic and global political, economic and business conditions; market-related conditions and risk, including fluctuations in interest rates and exchange rates, the potential for
a sustained low-interest rate environment, corporate liquidity risk and the future trading value of the shares of M&G; investment portfolio-related risks, such as the performance of financial markets generally;
legal, regulatory and policy developments, such as, for example, new government initiatives and regulatory measures, including those addressing climate change and broader sustainability-related issues, and
broader development of reporting standards; the impact of competition, economic uncertainty, inflation and deflation; the effect on M&G’s business and results from, in particular, mortality and morbidity
trends, longevity assumptions, lapse rates and policy renewal rates; the timing, impact and other uncertainties of future acquisitions or combinations within relevant industries; the impact of internal projects and
other strategic actions, such as transformation programmes, failing to meet their objectives; changes in environmental, social and geopolitical risks and incidents, pandemics and similar events beyond the
Group’s control; the Group’s ability along with governments and other stakeholders to measure, manage and mitigate the impacts of climate change and broader sustainability-related issues effectively; the
impact of operational risks, including risk associated with third-party arrangements, reliance on third-party distribution channels and disruption to the availability, confidentiality or integrity of M&G’s IT systems
(or those of its suppliers); the impact of changes in capital, solvency standards, accounting standards or relevant regulatory frameworks, and tax and other legislation and regulations in the jurisdictions in which
the Group operates; and the impact of legal and regulatory actions, investigations and disputes.

These and other important factors may, for example, result in changes to assumptions used for determining results of operations or re-estimations of reserves for future policy benefits.

Any forward-looking statements contained in this document speak only as of the date on which they are made. M&G expressly disclaims any obligation to update any of the forward-looking statements
contained in this document or any other forward-looking statements it may make, whether as a result of future events, new information or otherwise except as required pursuant to the UK Prospectus Rules, the
UK Listing Rules, the UK Disclosure and Transparency Rules, or other applicable laws and regulations.

This report has been prepared for, and only for, the members of M&G, as a body, and no other persons. M&G, its Directors, employees, agents or advisers do not accept or assume responsibility to any other
person to whom this document is shown or into whose hands it may come, and any such responsibility or liability is expressly disclaimed.



Strategic review

Andrea Rossi, Group Chief Executive



Continued progress in 2024

Financial strength

Upgraded and then beat
the £2.7bn operating capital
generation target

Reduced debt by £461m
and the leverage ratio
by 2 ppts to 33%

Moved to a progressive
dividend policy, 2024 total
DPS up by 2% to 20.1p

Simplification

Delivered £188m savings,
upgraded transformation
cost target to £230m

Reduced the Asset Manager
Cost-to-Income ratio
from 79% to 76%

Further improved customer
journeys, overall satisfaction
and speed to answer

Operating Profits +5% YoY

to £837m, thanks to a +19%
higher Asset Mgmt. result

Expanding in private markets
by acquiring BauMont and
P Capital Partners

Closed £0.9bn BPAs,
offsetting the run-off
of the in-force book



M&G’s journey: From fixing to growing the business

Financial strength

Simplification

Fix the basics

Strengthened balance-sheet
and reduced leverage

Simplified operating model
to support scalable growth

Returned Asset Mgmt. to growth,
reopened Life to new business

Deliver growth

Maintain financial discipline
across key metrics

Continue to tackle costs
and improve operating jaws

Deliver sustainable earnings
and dividend growth




Strong investment capabilities Long-term capital and seed funds

a £315bn Asset Manager... a £185bn Life business...
Supported with ... and with a successful With the UK’s largest ... and only
£156bn fromthe £159bn third-party £128bn open £15bn ‘on-balance
Life business... franchise With-Profits Fund... sheet’ annuity assets

Established international presence with 56% Well capitalised balance sheet with 223%
of third-party assets from clients outside the UK shareholder Solvency Il ratio
Scaled private markets franchise of £74bn Strong appetite to deploy £5.8bn

generating £418m of revenues (41% of total) With-Profits Fund surplus capital



A synergistic business model

Asset
Management

\n
A large

internal client...

\

...with strong appetite
for private assets...

\

... and a ring-fenced
With-Profits fund...

I

... with significant
excess capital...

/

... delivering resilient
and diversified profits

d

Our focus

scale the Asset Manager with long-
term assets and underpin earnings

seed new investment capabilities
through long-term capital and funding

gather assets adding limited risk
onto the shareholder balance sheet

develop new propositions to
direct flows to the Asset Manager

sustainably grow earnings across
business segments and geographies




Well positioned to address client needs

Key trends M&G’s advantage
Internal client with strong appetite Internal client
@@@ Shift towards private markets for private assets, providing long-term allocating c. €850m
capital to seed new propositions to BauMont and PCP?
Differentiated offering that combines Ability to serve DB
A~ Hich : : e :
D[I| gher and more volatile rates Asset Mgmt. and Life capabilities, including schemes along full
guaranteed and smoothed solutions de-risking journey
Long-term experience with the Life Continued growth
53 More complex client needs business makes us credible when of partnerships with
p

serving large sophisticated clients international clients

Note: FTA = Fixed-Term Annuities, BPA = Bulk Purchase Annuity
1. Subject to final due diligence, negotiations, and governance approval



Asset Management

Joseph Pinto, Chief Executive Asset Management



Our ambition
Deliver strong performance,

across our public and private

_e Be the go-to asset manager in
markets capabilities

Europe, with a leading private
markets franchise supported
by internal long-term capital

Scale international franchise,
2 while protecting the presence

noseme e m

Attract third party flows

Expand private markets leveraging high value-add
capabilities, both organically solutions we build to

and inorganicall . .
5 Y serve the internal client




Deliver strong performance, across Institutional and Wholesale

Institutional funds
as % of AUMAL, YE2024

Outperforming
objectives

Behind
objectives

5-year 3-year

Investment performance

Mutual funds
UBS total fund performance score?, 2019-2024

Dec-19

w—M&G

Dec-20

Peer1

Dec-21 Dec-22

Peer2 ——Peer3 ——Peer4

Dec-23 Dec-24

Peer5 ——Peer6

Leadership

Fabiana Fedeli
CIO Equities,
Multi-Assets and
Sustainability

Andrew
Chorlton

CIO Public
Fixed Income

Emmanuel
Deblanc
CIO Private
Markets

Note: Data is correct at time of publication and subject to change. Funds with track record less than specified periods are excluded, as are recently incepted, closed, and term funds. Performance is on a total return basis; products are compared to benchmarks as prescribed in prospectus. Data is to Dec-24 or latest available. Past performance is not a guide to
future performance. The value of an investment can go down as well as up, customers may not get back the amount they put in. 1. Source M&G plc, performance for segregated and pooled mandates — Excl. Retail, Real Estate and Institutional Buy & Hold mandates, CDOs, Passive mandates and Restructuring. AUMA is net of cross holding, in GBP
2. Source: UBS European Asset Management Fund Performance Tracker, January 2025. Data captures seven European listed asset management peers including M&G
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Scale international franchise, continuing to build on strong momentum

Expanding our international client base...

International third-party
AUMA in £bn

3 Americas

£159bn
60 third-party
AUMA

UK

Europe 61

56% of third-party AUMA
from non-UK clients?

2020 2021 2022 2023 2024

1. Shows AUMA split by client domicile; 2. Middle East and Africa

... as well as our offering

Completed the set-up of our Global
Credit platform with the launch of a
Global Corporate Bond fund

Broadened US Credit offering with a US
High-Yield and a US Corporate Bond fund

Expanded our APAC equity range with
India, China and Japan Large Cap
Opportunities fund launches

Launched the first Real Estate open ended
pan-Asian Pacific living focused fund

Adopted a single scalable global platform
for public markets trading, streamlining
our middle and back-offices

12



Protect our home market, broadening our UK proposition and client base

£70bn 3" party

Structural trends Opportunities

UK assets
£30bn DB Pension g Long-term decline but Potential policy stimulus to Developing run-on offer leveraging
AUM  Schemes emergence of ‘run-on’ option support surplus release / run-on public debt and Life capabilities
£27bn  Wholesale Structurally growing, Capture active allocations Continue to deepen relationships
AUM clients competition from passives in areas of strength and position key capabilities
£10bn Local Government Attractive but Support LGPS in achieving local Received first commitments to
AUM  Pension Schemes consolidating market investment imperative our UK Social Investment Fund
£3bn  Insurers, Continued outsourcing, Focus on private markets Partnership model based on
AUM  and reinsurers a growth in reinsurance due to under-allocation experience with internal client
£1bn DC Pension Fastest growing Schemes focusing “active budget” Strong pipeline, recently
AUM  Schemes market in the UK on private markets allocations launched first LTAF

13



Expand private markets capabilities, both organically and inorganically

AUMA
fbn
Total private markets £74bn
@@g Real Estate £34bn
®® Private and Structured Credit £20b
rivate and Structured Credi n
==

Impact and Private Equity

Note: “Private and Structured Credit” includes Structured Finance, Private Credit, Restructuring, and Trustees; “Impact and Private Equity” includes responsAbility

% external
assets

59%

54%

84%

26%

Revenues
fm

£418m
£159m

£95m

Fee
margin

58bps

48bps

48bps

86bps

80bps

14



Selective inorganic investments to add private markets capabilities

O,
Real Estate Private Credit
Building on strong Existing £34bn franchise Existing £20bn franchise
foundations... core strategies: Core, Living and Debt core strategies: CLO, ABS, SRT, specialty finance
... to expand acquired BauMont, €1.5bn AUM acquiring P Capital Partners, €3.8bn AUM
capabilities real estate value-add specialist non-sponsored lending specialist
... and grow 18 staff, based in Paris and London 45 staff, based in Stockholm
internationally deploying capital in central Europe deploying capital in northern Europe
... with high- 25-year track record >20-year track record
quality teams gross IRR 20%+ gross IRR 10%+
... leveraging the appetite of Life allocating €350m Life expects to allocate! €500m

the internal client to Fund Il and segregated fund to Corporate Credit and Growth funds

1. Subject to final due diligence, negotiations, and governance approval 15



Life insurance

Clive Bolton, Chief Executive Life



Broaden offering, leveraging

solutions backed by the

Turn a legacy franchise into a
With-Profits Fund

growth engine for the Group,
underpinning earnings and
flows into the Asset Manager

Improve earnings profile,
2 shifting With-Profits products

Develop a suite of

Support long-term growth propositions that meet real
deploying With-Profits and

shareholder capital

client needs, leveraging our
unique With-Profits Fund




Broaden offering, leveraging solutions backed by the With-Profits Fund

With-Profits solutions Existing products Recent launches Design phase

% Corporate il> Traditional BPA Value Share BPA With-Profits BPA

0 0
(UNI}\% Individual i‘> PruFund Fixed-Term annuity Lifetime annuity
l

International Future+ Guaranteed Other international
(Italy and Ireland) proposition? insurance solutions

all Life products drive flows into the Asset Manager

c. 20%-30% expected allocation to private markets across products

1. PruFund-like proposition expected to launch in the Middle East in April 2025 subject to regulatory approval 18



In focus: The With-Profits fund
a unique engine for growth, and our key writer of insurance business

Long-term track-record

a pooled investment vehicle, established in 1848

that leverages its well Uni |
capitalised and ringfenced niquely

balance sheet to invest p|aced to

Improves earning mix...
by participating in the
returns generated

Significant firepower _
for policyholders

o (0 EX

in assets and write . £5.8bn surplus capital
insurance business write new
business ... and adds scale...
. as we gather assets
... and its purpose that meets Unparalleled scale mostly managed by the

asset base of £128bn

real client Asset Manager

The WPF “exists for the purpose

of writing new With-Profits needs
business, and managing the risks ... With limited risk
inherent in this business for the [\ Unconstrained allocation, as insurance business is
benefit of both policyholders @V including to private assets written on a ring-fenced

and shareholders”? balance sheet

Note: WPF = With-Profits Fund 19
1. As stated in the publicly available “Principles and Practices of Financial Management” applicable to UK with-profits policies issued by or reinsured into The Prudential Assurance Company Limited



Improve earnings profile, shifting With-Profits products to a fee-based model

With-Profits
Fund

Key writer
of insurance
business for

the Group

Provides admin, execution, distribution capabilities,
operational risk management and shares insurance risk

Participates in WP returns (90:10),
c. £450m contribution to operating profit

partner

New
products

Shifting to a fee-based model, with annual
management fees levied on the asset base

Existing
Operating products

Provides investment management
capabilities, including in private assets

Main investment :
partner Receives an annual management fee
(over £300m p.a.) levied on the asset base

20



Support long-term growth, targeting the UK Pension Risk Transfer market

Milestones:

Annual
volumes:

Type of
deals:

2023

Reopen

Bulk Purchase Annuity
completed first BPA
deals since 2016

2 traditional
BPA deals

2024
Innovate

Value Share BPA
launched a ‘first of its
kind’ solution in the UK

2 traditional

. BPA deals
1 Value

Share BPA

2027

Achieve scale

_ Support long-term growth
La.unch a W'th_' by deploying shareholder
Profits BPA solution and With-Profits capital

Gradually increase

volumes and deal size m

Traditional

. BPA deals
Value Share

and With-Profits
BPA deals

21



In focus: Value Share BPA
an innovative solution that generates Fee-Related Earnings

Whom this is for How it works operationally... ... and financially
Sponsors of well DB scheme enters DB sponsor receives surplus
. M&G . . .
funded Defined . into a traditional BPA releases from reinsurer as
. Life . . :
Benefit schemes... transaction with M&G they emerge over time
... with a large asset . DB sponsor makes one- M&G Life is paid an annual
g Captive - .
base and significant . off capital injection into fee to run the BPA contract
_ reinsurer ) . :
transaction value... purpose-built vehicle and serve annuitants
... that want to . M&G transfers majorit M&G Asset Managemen
. M&G [—o Captive . JOrty : : £ L
share the economic . s . of longevity and market is paid an annual fee to
Life reinsurer

outcomes of a BPA

risk to captive reinsurer manage the assets

22



Financial review
Kathryn McLeland, Chief Financial Officer



Strong Operating Profit and Capital Generation

Financial highlights

Net flows from
open business?

£(1.9)bn

Improving trend in H2

* Resilient wholesale Asset
Management flows despite
challenging environment

* Institutional £(0.9)bn, with
continued international
growth but UK outflows

* £(0.9)bn PruFund, pace of
net outflows halving in H2,
improving outlook

Adjusted
Operating Profit

£837m

5% higher year-on-year

* Asset Management up 19%,
cost-income ratio improved
from 79% to 76%

* Life contribution down 1%,
strong improvement in loss-
making franchises offset
most of the With-Profits and
annuities reduction

* Corporate Centre up 1%

Operating
Capital Generation

£933m

Three-year total of £2,749m

* Underlying result of £644m
down -14% year-on-year due
to the impact of lower
expected return on
Annuities surplus assets

* Other Operating Cap Gen of
£289m is £45m higher YoY
and includes £155m from
longevity

Shareholder S|
coverage ratio

223%

Up 20 ppts on YE 2023

* Benefits from the strong
operating result

* Includes £468m of dividend
payments

* After £461m deleveraging
actions

 Efficient capital structure
with nil capital restrictions

1. Primarily Asset Management, PruFund, Shareholder Annuities and Advice

24



Asset base up by 1% as positive markets offset outflows
AUMA and net flows

Movement in AUMA (£bn)
344 11.9% 346
T |
(0.9) (8.6) Wholesale
I Asset Mgmt.
Mostly run-off Institutional
businesses, e.g. Asset Mgmt
Traditional WP £(4.8)bn, '
legacy Life pension
products £(1.4)bn .
Traditional
With-Profits
PruFund
Corporate Annuities
Assets® o Other Life
AUMA Net flows Net flows Market & AUMA
FY 2023 Asset Mgmt. Life other FY 2024

Net flows from open business (£bn)

1.7

| |

2023 2024 | Change |,

: :

1

Wholesale AM 1.5 00 1 (15) |
! |

1 1

Institutional AM  (0.7) (09) ' (0.2) |
; :

PruFund 1.0 (0.9) | (1.9)

: :

1 |

Annuities (0.4) (0.2) : 0.2 |

: :

Advice? 0.3 0.1 | (0.2)

' :

|

|

1

1. Includes £2.0bn from the acquisition of Continuum, £1.1bn from the acquisition of BauMont Capital, the transfer of £2.1bn of Group Investment Linked Plan from Institutional AM to Other Life, and the transfer of £5.7bn of M&G Direct from Other Life to Wholesale AM;
2. Includes Other Asset Management AUMA; 3. Includes M&G Direct flows which from 2025 onwards will be reported in Wholesale Asset Management

25



Flows gradually improving in H2 2024
Net flows by sub-segment

Asset Management net flows by half year (in £bn)

2021 2022 2023 2024

Institutional
£96bn AUMA
continued growth
internationally,
UK in outflows
since mini-budget
but improving

International
net flows

UK
net flows -0.5

Wholesale
1.3 £63bn AUMA
02 00 00 resilient despite
headwinds
from high rates
and market
net outflows

0.8

-3.4

Life net flows by half year (in £bn)

2021 2022 2023

gross
inflows

gross
outflows

0.1 0.0

PruFund

£64bn AUMA
gross inflows
impacted by
higher rates but
gross outflows
reducing

Annuities
£15bn AUMA
stabilised net
flows since
re-entering the
BPA market in
September 2023

26



Operating Profit of £837m, +5% higher year-on-year
Adjusted Operating Profit by source

Asset Management operating profits up by nearly 20% year-on-year,
benefitting from widening operating jaws

Revenues up by c. 1% due to higher average AUM in the period, partly offset by
a small reduction in fee margins from 33 to 32 bps

Costs down by c. 2% thanks to the continued delivery of the transformation
programme, and despite ongoing inflationary pressures and growth investments

Investment income up £12m YoY to £36m mainly due to non-recurring FX
revaluation and seeding gains; minority interest stable at £(16)m

(Em) 2023 2024 Change
Revenues 995 1,008 1%
Costs (791) (774) (2)%
Performance fees 30 35 17%
Inv. income and minority interest?! 8 20 150%
With-Profits: PruFund 236 226 (4)%
With-Profits: Traditional 263 222 (16)%
Shareholder Annuities 331 308 (7)%
Other (75) (10) 86%

Life contribution down 1%

Reduction in PruFund and Traditional With-Profits contribution mainly driven by
lower With-Profits CSM amortisation rate and lower opening CSM balance

Annuities impacted by £58m lower expected return on excess assets, partly
offset by £25m one-off benefit from assumption changes in Lifetime Mortgages

Other Life £65m improvement due to lower platform and advice losses and
lower costs in other smaller products

Corporate Centre?

Total Adj. Operating Profits

1%

Corporate Centre improved by £2m thanks to lower debt interest costs
following deleveraging actions completed in June and July; this was partly offset
by lower investment income and slightly higher expenses

1. M&G is a majority shareholder in its South Africa and Singapore subsidiaries, the revenues and costs from these subsidiaries are fully incorporated in the Asset Mgmt. result. The share of profit attributable to minority shareholders is included in ‘minority interest’ 27

2. See slide 45 in the Appendix for additional detail



Asset Management: 19% growth in AOP reflecting positive operating jaws
Cost Income Ratio improved from 79% to 76%

End of period AUM (f£bn) Fee margins?! (bps) Revenues and costs (£m)
Performance 56 30 35
fees
314 315 34, :
303 311 Investment income
— ﬁ"r/—_ 305 “Q/_Average and minorities? (24) 8 20
of period . .
CIR with/without 0 0 0 0 0 0
AUM performance fees 73% [ 77% 77% [ 79% 74% [ 76%
995 995 1,008
38 39 38
® T ° (763) (791) (774)
; —)— 5 Weighted
average
32 33

o— -0 °
150 19 20 20
2022 2023 2024 2022 2023 2024 2022 2023 2024

Bl Internal B Institutional Wholesale AOP (£m) m m
1. Margin calculated as fee-based Income over average AUMA, excluding Performance fees 28

2. M&G is a majority shareholder in its South Africa and Singapore subsidiaries, the revenues and costs from these subsidiaries are fully incorporated in the Asset Mgmt. result. The share of profit attributable to minority shareholders is included in ‘minority interest’



Life: With-Profits
Lower CSM amortisation rate reduced 2024 AOP but will support ongoing CSM growth

With-Profits: PruFund With-Profits: Traditional
AO P (£ m) CSM amortisation AO P (£ m) CSM amortisation
rate reduced from rate reduced from
2023 2024 11.6% to 10.8% 2023 2024 14.0% to 12.8%

CSM release and CSM release and

Risk Adjustment 242 221 Risk Adjustment 238 198
unwind unwind

Expected return Expected return

on With-Profits 33 18 on With-Profits 35 36
excess assets!? excess assets!

Adjusted Adjusted

1. Refers to the Shareholder share of the With-Profits fund excess assets 29
2. Predominantly New Business strain / releases



Life: Shareholder Annuities and Other Life
Lower expected return on excess assets in Annuities, much improved costs in Other

Shareholder Annuities

AOP (£m)

Annuity
CSM release

Expected return on
excess assets and
margin release?

Asset trading &
optimisation

Experience
variances
and other

Adjusted
Operating Profit

2023

YoY increase due to higher
CSM from change in longevity
assumptions, amortisation
rate roughly stable at c. 7.6%

YoY reduction mainly |_____.
due to lower level of

surplus assets and lower

rate of expected returns?| 0

27

Other Life
AOP (£m)

Platform
and Advice

Adjusted
Operating Profit

1. Risk Adjustment release accounted for £19m in 2023 and £21m in 2024; 2. Lower expected returns of 5.6% driven by lower risk asset allocation in the surplus portfolio

3. 2024 includes a £25m one-off impact from increase in lapse rates on Lifetime mortgages which led to a net liability reduction; 4. Primarily service and holding companies and unit-linked businesses

2024

30



CSM up 10% to £6bn supported by operating change in CSM of £294m

Significantly growing discounted future value of insurance operations

CSM movements CSM movements by product line
Total (Em)

C ' £m YE 2023

' 636 10 = E 256 6,033 AAC

I — . ’

: I Total 5483 636 100 107 (549)
5,483 i I (549) :

. Annuities 1,221 37 17 231 (113
£294m operating (113)

change in CSM T
PruFund 1,721 320 71 (71) (221)
£
G
o
Q. Traditional 1,342 272 - (51) (198)
=
=
m m m m m Policy-
R O O OB () roliy- o
YE 2023 Interest New Assumption CSM Market YE2024 older
accreted and  business changes, release to impact1 T T T T T T T T T T T T T T T T T
expected experience operating Other? 547 7 12 2) (17)
returns variances result
1. Includes CSM release to non-operating result 31

2. Other CSM predominantly relates to M&G Investments future profits from the management of the internal client assets, and to PIA (Irish subsidiary)



Underlying Capital Generation of £644m
Life contribution impacted by lower expected returns on annuity surplus assets

Underlying Capital Generation

(Em)

Asset
Management

2023

Broadly in line with the AOP result after
excluding investment income which is classified
as other operating capital generation; improved
YoY thanks to higher revenues and lower costs

Life

Reduction entirely driven by Annuities, as guided
at FY2023, due to lower level of surplus assets,
lower rate of return on surplus, lower SCR run-off
(lower opening balance) and new business strain

Corporate
Centre

More negative than the AOP result as the £29m
amortisation of the debt’s fair value premium is
a non-cash benefit not recognised by Solvency Il;
YoY change driven by higher head office costs

Underlying Capital
Generation

32



Operating Capital Generation of £933m
2022-24 cumulative result of £2.75bn beats target upgraded in September

Operating Capital Generation

(Em)

Underlying Capital
Generation

2023

— 752

2024

E—

Optimisation, asset
trading and hedging

B 153

N 53

Mostly driven by reduced With-Profits equity
exposure and asset trading in the annuity book

Positive impact due to lower assumed level of

: £289m
Longevity (2) | Other - 155 future mortality improvements
Model - 126 Operating - 160 2024 benefits from a rebuild of the With-Profits
changes Cap Gen modelling and improvements to operational risk
Experience Relates to adverse persistency and expense

variance and other

(33) |

(79) M

experience (including IME?)

Operating Capital
Generation

1. Investment Management Expenses

— 996

— 933

33



Strong OCG result and removal of capital restrictions lift Sll ratio to 223%
Improved solvency and surplus even after c. £0.9bn of dividend and deleveraging actions

8% 6% 5% 8%
I (3%) (24%)

Solvency Il

ratio!

0,

(AJ) Includes £450m
cash spend for the
deleveraging actions
announced in June

0.9 0.2 0.2 I
] 0.1
(0.1) (0.1) (0.9)

Solvency Il

surplus

(Ebn) Of which Of which

£4.0bn £4.3bn
PVST PVST
VE 2023 Operating Market Car.ntjal Other i Tax D|V|‘dends & VE 2024

£fm Cap Gen movements Restrictions movements capital mov.

Own Funds 8,927 4 702 (281) 216 (160) 44 (924) \ 8,525

SCR (4,402) 231 222 25 109 - (3,816)

Surplus 4,525 933 (59) 216 (135) 153 (924) 4,709

Note: PVST = Present Value of Future Shareholder Transfers
1. Shareholder Solvency Il ratio; 2. Mainly restructuring costs

34



Costs base down 2% thanks to simplification efforts
Capacity creation offsetting inflation and freeing up resources to support growth

M&G managed cost base

2023 vs. 20241

Transformation programme
delivering steady progress?

| Sourcing & 22% Optimised UK office, relocation
1.457 53 location ° of activities to India
’ 24 1,430
P 99 |
(104) Technology & 14% Decommissioned apps
570 IR operations Exited on-site data centres
557
Organisation 34% Restructuring in Asst Mgmt.
simplification ? Simplification in Corp. & Life
Asset
Management
Operational 30% Reduced marketing, contractor
efficiency and consulting spend
2023 managed Inflation and Capacity Growth 2024 managed
costs other costs creation investments costs

Upgrade at
Further H1-2024 To be delivered
Results .
upgrade vs. original target

Cost target

Cost savings
achieved

1. Managed costs defined as ‘operational cost relating to the normal running of the business, excluding expenses relating to dividends, financing costs (e.g. interest payments on leases and bank balances, impact of funds revaluations, corporate tax charges) 35
and external asset management expenses incurred by the Group’s insurance businesses (e.g. fees to third party fund managers, movements in deferred income / deferred acquisitions costs)’ 2.Transformation programme benefits delivered over 2023-2024 on a reporting view



Outlook and guidance

Flows Asset Management UK headwinds abating, international growth continuing
PruFund Momentum slowly improving as savers start to move out of cash
Annuities Expect to gradually increase volumes and deal size
Operating Asset Management Improving core earnings due to positive operating jaws, lower investment income
Profit . o . . .
Life Stable CSM amortisation, lower 1-year risk-free rate!, non-repeat of Annuity one-off

Corporate Centre

c. £10m lower debt interest costs due to phasing of £21m savings from deleveraging

Ca pita| UCG exc. new business

Generation .
New business

Management actions

Note: UCG = Underlying Capital Generation

Improving over time, higher PVST is a tailwind but lower rates! and SCR headwinds

Up to £150m available to invest in Life new business?

Reiterate guidance of long-term sustainable level of £100m-£200m p.a.

36

1. The 1-year risk-free rate which is used in our economic assumptions for expected returns is 4.46%, c. 30 bps lower year-on-year; 2. Primarily to support growth in the UK BPA market



Capital management and targets

Andrea Rossi, Group Chief Executive



Continued progress across all targets

Target YE 2023 YE 2024 Update
new 2025-27
Financial strength ofvze.rnz)gzc;?; £1.82bn £2.75bn target before new £2.7bn

business strain?

=)
- reduced debt
=)

Solvency I 0 0
leverage < 30% 35% 33% by £461m
. o . £220m radin
Simplification £73m £188m HPETRTING  — £230m

cost savings? target again to

Asset Mgmt.
CIR Ratio < 70%3

continued improvements

o, 0,
79% =) 76% through cost discipline

>50% capital-lite Shifting focus to AOP growth, target annual Operating profits +5% YoY
earnings growth = 5% on average over 2025-2027 (Asset Mgmt. +19% YoY)

Note, Solvency Il leverage, cost savings and CIR targets are to 2025. OCG = Operating Capital Generation; CIR = Cost-to-Income; NBST = New Business Strain
1. Expected Life new business strain to support growth; 2. Refers to cost savings on the managed cost base realised through the Transformation programme; 3. Refers to the Core CIR, which excludes performance fees from the definition of income



Targets underpin confidence in shift to progressive dividend policy

Financial strength

Simplification

Note: AOP = Adjusted Operating Profit

£2.7bn cumulative OCG
over 2025-2027, before
new business strainl

|

Primary driver of

ongoing financial
resilience

70% Asset Mgmt. CIR?
and £230m cost savings from
transformation programme

|

Continue to tackle

costs and improve
operating jaws

|

Adjusted Operating Profit
annual growth 25% on
average over 2025-2027

|

Deliver sustainable

earnings growth
over time

1. Expected Life new business strain to support growth; 2. CIR refers to the Core CIR, which excludes performance fees from the definition of income

Moving to a
progressive
dividend policy,
starting with a
2% increase in
DPS for 2024
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Capital management framework: Focus on business and dividend growth

Maintaining financial discipline:

* Solvency Il coverage ratio of 160-190%
long-term target operating range

* Solvency Il leverage ratio <30%

nominal value of debt / shar

eholder Own Funds

* HoldCo liquidity of c. £0.7bn
sufficient to cover 1-year worth of expected outgoings?

—n

Completing targeted

investments to support

simplification and
growth agenda

1. Primarily dividend, net interest, and head office costs

©

Financial
strength and
flexibility

Attractive
dividends

Moving to a progressive
dividend policy,

starting with a 2%
increase in DPS for 2024

Investments
in the
business

Capital
returns

Remain committed
to return any
excess capital

over time
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Expected capital deployment for 2025-2027: Delivering yield and growth

o— Tax

Dividend

in line with
new progressive
dividend policy

.

Any capital
o— Asset Mgmt. growth
Selected bolt-on acquisitions generated above

to expand private asset
£2.7bn target to

origination capabilities
be allocated in line

£2.7bn

2025-2027 cumulative
Operating Capital
Generation

o— Life growth

Expected new business

strain to support growth ma nagement

in the UK BPA market
’ framework
o——— Simplification

Ongoing transformation and
cost reduction programme

with existing capital
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Key messages:

Financial Strength: Strongest Solvency Il coverage ratio since listing, leverage under control

Simplification: Meaningful progress on the transformation programme and cost take-out

Growth: Positioning the Group for growth across both Asset Management and Life

Targets: New £2.7bn capital generation target and greater focus on earnings growth

Dividend: Move to progressive policy with first increase in dividend cash cost since listing
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Appendix

Additional financial information



Adjusted Operating Profit
From Adjusted Operating Profits to IFRS Profit After Tax

(Em) 2023 2024

w2 Revenues 995 1008

. % Cost (791) (774)
ﬁ o Performance fees 30 35
= Investment income and minority interest?! 8 20

= Total Asset Management 242 289
With-Profits: PruFund 236 226
With-Profits: Traditional 263 222
Shareholder Annuities 331 308

Other (75) (10)

v Head Office? (38) (47)

§ 's' Debt interest cost (162) (151)

© 0 Total Corporate Centre (200) (198)
Adjusted Operating Profit before tax 797 837

Short-term fluctuations in investment returns (171) (643)

Mismatches arising on application of IFRS 17 (41) (333)

Restructuring and other costs (141) (106)

Amortisation and impairment of intangible assets (39) (115)
IFRS profit attributable to non-controlling interests 16 17
Profit on disposal of business and corporate transactions - 11

IFRS Profit/(Loss) before tax attributable to equity holders 421 (332)
Tax (112) (15)

IFRS Profit/(Loss) after tax attributable to equity holders 309 (347)

1. M&G is a majority shareholder in its South Africa and Singapore subsidiaries, the revenues and costs from these subsidiaries are fully incorporated in the Asset Mgmt. result. The share of profit attributable to minority shareholders is included in ‘minority interest’

2. Includes ‘Head Office Expenses’, ‘Investment and other income on Hold Co assets
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Adjusted Operating Profit
Additional details

(Em) 2023 2024
Revenues 995 1008 Investment income 24 36
Costs (791) (774) Minority interest?! (16) (16)
Performance fees 30 35 USEL e eo
Investment income and minority interest?! 8 20
Total Asset Management AOP 242 289
Total Life AOP 755 746 2023 2024
Head Office expenses (95) (98)
Investment and other income on Hold Co assets 57 51
Corporate Centre / Total (38) (47)
Head Office
Debt interest cost 2023 2024
Subordinated debt interest cost (191) (180)
Total Corporate Centre AOP (200) (198) o ) )
Amortisation fair value premium 29 29
Total (162) (151)

1. M&G is a majority shareholder in its South Africa and Singapore subsidiaries, the revenues and costs from these subsidiaries are fully incorporated in the Asset Mgmt. result. The share of profit attributable to minority shareholders is included in ‘minority interest’



Adjusted Operating Profit
Asset Management result by asset class

End of period AUM (f£bn) Fee margins?! (bps) Revenues and costs (£m)
Performance 56 30 35
fees
314 315 344 .
303 Investment income
311 = 308 ‘Q/_Average and minorities? (24) 8 20
of period . .
CIR with/without 0 0 0 0 0 0
AUM performance fees 73% [ 77% 77% [ 79% 74% [ 76%
995 995 1,008
32 33 32 (763) (791) (774)
. —— . Weighted
average
240 ¢ o —eo
£e8 25 25 24
2022 2023 2024 2022 2023 2024 2022 2023 2024
Private markets Bl Public markets AOP (£m) m m

1. Margin calculated as fee-based Income over average AUMA, excluding Performance fees 46
2. M&G is a majority shareholder in its South Africa and Singapore subsidiaries, the revenues and costs from these subsidiaries are fully incorporated in the Asset Mgmt. result. The share of profit attributable to minority shareholders is included in ‘minority interest’



Key drivers of CSM movements
PruFund, Traditional With-Profits, and Annuities

Shareholder With-Profits: With-Profits: With-Profits: Otherl
Annuities PruFund Traditional Policyholder
2022 2023 2024 | 2022 2023 2024 | 2022 2023 2024 | 2022 2023 2024 | 2022 2023 2024

Opening CSM 1,171 1,206 1,221 1,394 1,757 1,721 1,201 1,466 1,342 635 664 652 633 623 547
Interest accreted 24 30 37 23 137 143 28 142 140 1 7 7
Expected returns 166 202 177 229 167 132

New Business 6 42 17 30 108 71 6 12 12
Ass. changes, experience variance 94 60 231 17 39 (71) (48) (4) (51) 7 3 (2)
Release to operating result (89) (96) (113) (162) (242) (221) (186) (238) (198) (27) (14) (27)
Release to non-operating result (33) 27 (17) (38) 48 (212) (64) (66) (80) (61) (52) (50)
Market impact (21) (13) 322 (307) (32) 280 (239) 244 93 54 177 54 (32) 48
Closing CSM 1,206 1,221 1,380 1,757 1,721 1,771 1,466 1,342 1,588 664 652 749 623 547 545

1. Other CSM predominantly relates to M&G Investments future profits from the management of the internal client assets, and to non-PruFund business in PIA (Irish subsidiary)
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Operating Capital Generation

2023 2024

(Em) Own Funds SCR Total Own Funds SCR Total
With-Profits: PruFund 337 (97) 240 292 (53) 239
In-force 247 14 261 217 47 264
New business 90 (111) (21) 75 (100) (25)
With-Profits: Traditional 165 17 182 158 32 190
Shareholder Annuities 349 18 367 215 (18) 197
Other (54) (9) (63) (8) (2) (10)
Life (71) 726 657 (41) 616
Corporate Centre 6 (220) (235) 2 (233)
Underlying Capital Generation (34) (32) 644
Other Operating Capital Generation (25) 269 244 26 263 289
Operating Capital Generation 761 235 231 933
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Assets Under Management and Administration
Our asset base as an Asset Owner and an Asset Manager

Group View: £346bn AUMA

@— 2bn - Corporate Assets!

Other

Traditional WP

PruFund

=
7
v
=
o
=
-+
(%2}
-
c
=]
Q.

B Shareholder Annuities

Wholesale Asset Management

Institutional Asset Management

Asset Owner view3

@— 2bn - Corporate Assets?

Assets managed and
administered on
behalf of Group
customers?

3rd Party Assets
' Managed by M&G

More details on
the following page

"
Asset Manager view

Other Group Assets
< £315bn

Internal Assets
managed by M&G

3" Party Assets
Managed by M&G

1. Includes £1.0bn Other Asset Management AUMA; 2. Includes M&G Direct Assets Under Management and PAC (Prudential Assurance Company), Wealth and Corporate Assets Under Administration; 3. Includes £18.0bn of assets under advice.
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Assets Under Management and Administration
Asset Management view split by asset class, client, and geography

Diversified capabilities

strong scale in private assets

Impact and
Private Equity*
Infracapital
Real Estate 15
Private and
Structured . £74bn
Credit? Private
Assets
138

Public Fixed Income

Equities

Cash and
3] other

A successful external franchise
and a supportive internal client

External
Wholesale

£315bn
AUMA

Internal
External

Institutional

1. Includes responsibility; 2. Includes Structured Finance, Private Credit, Restructuring, and Trustees; 3. Shows AUMA split by client domicile; 4. Middle East and Africa

Established footprint3
with opportunity to grow

APAC
MEA?
1114

3 Americas

Europe

£315bn
AUMA

Internal
(UK)
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Assets Under Management and Administration
Group wide flows, market and other movements — YE 2021 to YE 2024

(£bn) YE 2021 Inflows  Outflows Net flows Mgtr::::/ YE 2022 Inflows  Outflows Net flows Mgtr::z:/ YE 2023 Inflows  Outflows Net flows Mg:::z:/ YE 2024
£ Institutional 103.1 13.1 (13.8) (0.7) (3.2) 99.2 14.8 (15.5) (0.7) (0.3) 98.2 12.7 (13.6) (0.9) (1.2) 96.1
(]
€
g"n Wholesale 52.7 16.0 (15.5) 0.5 0.7 53.9 18.3 (16.8) 15 (0.4) 55.0 17.7 (17.7) 7.8 62.8
s
| Other? 0.9 - - - 0.2 1.1 - - - (0.2) 1.0 (0.2) 0.9
2
2 156.7 29.1 (29.3) (0.2) (2.3) 154.2 33.1 (32.3) 0.8 (0.8) 154.2 30.4 (31.3) (0.9) 6.5 159.8

With-Profits: PruFund 58.4 6.1 (5.4) 0.7 (0.8) 58.3 7.0 (6.0) 1.0 1.9 61.2 5.6 (6.5) (0.9) 3.7 64.0

With-Profits: Traditional 81.4 0.2 (5.1) (4.9) (9.0) 67.5 0.3 (4.5) (4.2) 1.7 65.0 0.2 (5.0) (4.8) 1.4 61.6

Shareholder Annuities 22.2 - (1.2) (1.2) (5.7) 15.4 0.7 (1.2) (0.4) 0.8 15.8 0.9 (1.2) (0.2) (0.5) 15.1

Other 49.1 2.8 (3.0) (0.2) (3.7) 45.2 3.2 (5.1) (1.9) 2.7 46.0 3.6 (6.3) (2.7) 1.1 44.4
211.1 9.1 (14.6) (5.5) (19.2) 186.4 11.2 (16.7) (5.5) 7.1 188.0 10.3 (18.9) (8.6) 5.7 185.1

Corporate Assets 2.2 - - - (0.8) 1.4 - - - (0.2) 1.3 (0.3) 1.0
Group Total 370.0 382 (43.9) (5.7) (22.3) 342.0 443 (49.0) (47) 62 3435 407 (50.2) (9.5) 119 3459

1. Corporate AUMA held by M&G Group
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Wholesale Asset Management
Mutual funds performance

Mutual funds performance as of YE 2022, YE 2023 and YE 2024
(as % of AUMA)

22
16
15

26 32
25 25 26 22

YE-22 YE-23 YE-24 YE-22  YE-23 YE-24 YE-22 YE-23 YE-24

I

43
56

5-year 3-year 1-year

BN Bottom [ Lower [ Upper B Top quartile

M&G plc and Morningstar Inc. — Wholesale Asset Management is defined as all unitised products including OEICs, SICAVs, and Charitable funds, excludes Investment Solutions mandates. Funds are compared to their peer groups for illustration purposes, each product benchmark is prescribed in the
prospectus. Any funds with performance track records less than the specified period are excluded, as are closed funds. Performance is on a total return basis. The information contained within is correct at time of publication and subject to change.



Wholesale Asset Management
Largest SICAV and OEIC mutual funds

AUMA and Flows (£bn)

PRODUCT ASSET CLASS YE 2023 SALE REDEMPTION NET FLOWS MchRHKEEI;r/ YE 2024

1 OEIC + SICAV  Bonds Optimal Income 9.69 2.67 (2.94) (0.28) (0.34) 9.08
2 OEIC + SICAV  Equities Global Dividend 4.69 0.73 (1.26) (0.53) 0.77 4.93
3 OEIC + SICAV  Equities Japan 2.83 2.24 (1.01) 1.22 0.34 4.39
4 OEIC + SICAV  Equities Global Themes 2.84 0.17 (0.48) (0.31) 0.10 2.63
5 OEIC +SICAV  Bonds Global Floating Rate High Yield 1.77 1.06 (0.69) 0.36 0.06 2.19
6 OEIC + SICAV  Equities European Strategic Value 1.44 0.84 (0.59) 0.25 0.15 1.84
7 SICAV only Bonds Emerging Markets Bond 2.62 0.72 (2.53) (0.81) 0.02 1.83
8 OEIC + SICAV  Equities Global Listed Infrastructure 2.28 0.41 (0.91) (0.50) 0.00 1.79
9 OEIC + SICAV ~ Multi Asset Dynamic Allocation 1.80 0.30 (0.58) (0.28) (0.02) 1.50
10 OEIC + SICAV  Bonds Corporate Bond 1.26 0.19 (0.23) (0.05) (0.01) 1.21
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Wholesale Asset Management
Largest SICAV mutual funds

AUMA and Flows (£bn)

PRODUCT ASSET CLASS YE 2023 REDEMPTION NET FLOWS M(;ATRHKEE;/ YE 2024
7.72

1 SICAV Bonds Optimal Income 8.29 2.29 (2.52) (0.22) (0.35)

2 SICAV Equities Global Dividend 2.59 0.41 (0.65) (0.24) 0.40 2.76
3 SICAV Bonds Global Floating Rate High Yield 1.54 0.96 (0.56) 0.41 0.04 1.99
4 SICAV Equities European Strategic Value 1.44 0.84 (0.59) 0.25 0.15 1.84
5 SICAV Multi Asset Dynamic Allocation 1.80 0.30 (0.58) (0.28) (0.02) 1.50
6 SICAV Equities Global Listed Infrastructure 1.77 0.25 (0.66) (0.41) (0.00) 1.36
7 SICAV Bonds Emerging Markets Bond 1.21 0.27 (0.61) (0.34) 0.01 0.88
8 SICAV Equities Japan 0.55 0.38 (0.21) 0.17 0.07 0.78
9 SICAV Multi Asset Income Allocation 0.83 0.20 (0.34) (0.13) (0.03) 0.67
10 SICAV Equities Global Sustain Paris Aligned 0.35 0.28 (0.17) 0.12 0.04 0.51
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Wholesale Asset Management
Largest OEIC mutual funds

10

PRODUCT

OEIC

OEIC

OEIC

OEIC

OEIC

OEIC

OEIC

OEIC

OEIC

OEIC

ASSET CLASS

Equities

Equities

Equities

Bonds

Bonds

Bonds

Bonds

Equities

Equities

Equities

Japan

Global Themes

Global Dividend

Optimal Income

Corporate Bond

Strategic Corporate Bond

Emerging Markets Bond

North American Dividend

Recovery

Managed Growth

YE 2023

2.28

231

2.10

1.40

1.26

1.10

1.42

0.65

0.89

0.74

1.86

0.06

0.33

0.37

0.19

0.34

0.46

0.30

0.02

0.09

AUMA and Flows (£bn)

MARKET/
REDEMPTION NET FLOWS OTHER
1.06 0.27

(0.80)

(0.27)

(0.61)

(0.43)

(0.23)

(0.27)

(0.92)

(0.23)

(0.15)

(0.08)

(0.21)

(0.29)

(0.05)

(0.05)

0.07

(0.47)

0.07

(0.13)

0.01

0.08

0.36

0.02

(0.01)

0.00

0.00

0.14

0.10

0.06

YE 2024

3.61

2.18

2.17

1.36

1.21

1.18

0.96

0.86

0.86

0.80
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With-Profits Fund
Strategic Asset Allocation

Asset allocation evolution between 2013 and YE 2024

100%

90

xX

80%

70%

60%

\

20%

10%

0%

" g
50% ||||||||I||||III

Asset allocation as of 31 December 2024

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Equities Real Estate Fixed Income
o ° oo ° ®
> UK Bl Asia ex. Japan . UK Private Equity [l Commodities UK and Europe Africa I TAAL
w ) .
G) Europe Il China B Europe I Hedge Fund 0 us Bl Alternative [ Cash
W [ North America Bl GEVv B North America B Infrastructure B Asia Credit?
B Japan Bl VEA Hl Asia B Private High-Yield
1. Tactical Asset Allocation mandate; 2. Includes: Emerging Market, Convertibles, Bridge Loans, Global High-Yield

Source: Allocation as of 31 December 2024 for OBMG, the largest of the funds within the With-Profits sub fund
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With-Profits Fund
Historical returns

Annualised 5-year rolling returns? PruFund Growth returns vs. peers

150%

PruFund Growth returns after charges
25% (% returns above capital invested)?

Cash SONIA Cumulative Rate

20% —— UK RPI Cumulative Rate
PruFund Growth Fund 96%
— i - 0,
15% ABI Mixed Investment 20-60% shares
69%
10%
33%
) ‘ ‘ ‘
0% I 1 | ‘ | ‘ | | | | |

1950 1960 1970 1980 1990 2000 2010 2020

-5%

1. Data shows OBMG returns; OBMG is the largest of the funds within the With-Profits sub fund, backing PruFund Growth Fund — Past performance is not a guide to future performance. The value of an investment can go down as well as up and so customers may not get back the amount they put in
2. PruFund Growth net returns after charges. Data shows returns for PruFund Growth within a bond wrapper. These returns are representative of a typical return profile for PruFund Growth clients



Solvency I
M&G Group position

YE 2024 (£bn)

Shareholder view

Surplus = 4.7bn

Own Funds SCR

Solvency ratio 223%

Note: All views include the recalculation of Transitional Measures on Technical Provisions (TMTP)

With-Profits Fund view

Surplus = 5.8bn

Own Funds SCR

Solvency ratio 284%

Regulatory view

Surplus = 4.7bn
6.9

Own Funds SCR

Solvency ratio 168%
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Solvency I
Sensitivities and estimated impact on % ratio and surplus

Shareholder Solvency Il market sensitivities With-Profits Solvency Il market sensitivities
YE 2024 YE 2024
Solvency ratio Surplus Solvency ratio Surplus
(%) (£bn) (%) (Ebn)
Base Shareholder position m 4.7 Base With-Profits position m 5.8
20% instantaneous fall 4.1 20% instantaneous fall m 54
in equity markets Grey shows YE 23 sensitivities? in equity markets .
20% instantaneous fall 4.3 20% instantaneous fall
- - 5.7
in property markets in property markets
50bp fall in interest rates 4.7 50bp fall in interest rates 5.7
100bp increase in credit spreads 4.6 100bp increase in credit spreads 278 5.5
20% credit asset downgrade’ 4.6 20% credit asset downgrade’ -g 5.6

Note: Sensitivities assume recalculation of Transitional Measures on Technical Provisions (TMTP)
1. Average impact of one full letter downgrade across 20% of assets exposed to credit risk; 2. The numbers in grey show the YE 23 sensitivities rebased using the base HY 24 solvency Il position



Solvency I
Breakdown of the Shareholder SCR by risk type

YE 2024
(Ebn) 9.0

Sectoral

Operational &
expense

0.5

Credit (5.2)

IO (nterest rate
0.7

Lapse

Property

Undiversified SCR Diversification,
deferred tax, and other

SCR
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Solvency Il coverage and leverage ratio
Leverage shown also on an IFRS basis

Solvency Il coverage ratio Leverage Solvency i

YE 2024, alternative views YE 2024
10.3
Nominal
8.5 8.5 value of :
_______ oy e
£4.7bn m debt
surplus
27%
223% 0
33%
3.8 | - 3.8
Sectoral — COrporate 2.8
(]
Shareholder
PVST Annuities & Other Life IFRS
Share-holder
PVST capital Asset Equity

requirement 0.8 0.4 Mgmt.

Own Funds SCR Own Funds SCR Own Nominal IFRS Nominal
Funds Debt basis Debt

Note: PVST = Present Value of future Shareholder Transfers
1. Only shows the CSM attributable to Shareholders



Credit quality of the Shareholder Annuity book remains very strong

99% of Shareholder Annuity assets are investment grade

Breakdown by rating Breakdown by capital ranking
Outer circle shows YE-24, inner YE-23 Outer circle shows YE-24, inner YE-23

%11% E

a\ i

58%

YW Yw R B Risk free! | Senior unsecured
" BBB | <BBB B secured B subordinated

1. Risk Free category includes securities which are classified as ‘credit capital exempt’ in the internal capital modelling, primarily UK government / guaranteed and supranational debt

Our diversified and actively
managed Annuity portfolio
continued to perform resiliently

Asset profile remains strong
and conservatively positioned;
99% is investment grade, and
79% invested in risk freel or
secured assets

Rating migrations resulted in a
very low level of downgrades
and net upgrade experience
year to date
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Financial debt structure
Subordinated debt (all Tier 2)

Currency Nominal Issue Date Maturity Date Call Date
X$1888930150 usD 500 6.500% 2018 2048 2028
X$1888920276 GBP 750 5.625% 2018 2051 2031
X$1243995302 GBP 439 5.560% 2015 2055 2035
X$1003373047 GBP 700 6.340% 2013 2063 2043
X$1888925747 GBP 500 6.250% 2018 2068 2048
Call date profile (Em) i - |
Ratin S Inancia ssuer
g Strength Default Outlook
750
700 —_—
S&P Global A+ A Stable
500 Ratings
4001 439
MoobDy’s Al A3 Stable
o FitchRatings AA- A+ Stable

O O N DO DN D D XD 0N DD DD DD OO DO
P RPN PP RPN FPITFPFPIFPEIPIFIRFPITFPERRRS
AT ADT AR AR AR AT AT AT AT AT AT AT AT AT AT AT D A AR AP

1. Based on USD / GBP exchange rate as of 31 December 2024 63



Parent company liquidity
Cash and liquid assets at £0.73bn

Parent company cash and liquid assets
YE 2024 (£bn)

0.91
(0.24)
0.98 (0.47)
0.73
(0.45)
FY 2023 Cash remittances from Corporate costs and other  Cash dividends and shares Debt repurchase and FY 2024
subsidiaries movements ! purchased by EBT 2 redemption
1. Includes Corporate costs, interest paid on core structural borrowings, interest income on intercompany loans and acquisition/capital injection into subsidiaries 64

2. Cash dividends paid to equity holders of £468m



Our international footprint

l_ 2 Corporate Assets

£346bn AUMA |
39 locations
27 markets °

Middle East Asia-Pac

° & Africa L £14bn
- £11bn

o,
Americas
@
£3bn .
®
®
Q
. |ife
Wholesale Asset Management @ Distribution, operations
mm |nstitutional Asset Management and investment centres

Note: All AUMA figures refer to position as of YE 2024, based on the country of the underlying client. The number of locations and markets is as at YE 2024 65



Investor Relations contacts

Luca Gagliardi

Director of Investor Relations

% +44 (0)20 8162 7301
+44 (0)752 559 7694

VAN

q @ > o o
}!{ luca.gagliardi@mandg.com

Simran Parmar
Head of Investor Relations - Equity

% +44 (0)20 8162 0956
+44 (0)738 500 6763

AN

simran.parmar@mandg.com

Maria Baines

Investor Relations Event Manager

% +44 (0)20 8162 6122
+44 (0)781 020 3731

Jab . .
}!{ maria.baines@mandg.com
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