


Forward-looking statements

This presentation and any related conference call or webcast (including any related
Q&A session) may contain certain forward-looking statements relating to Legal &
General, its plans and its current goals and expectations relating to future financial
condition, performance and results. Statements herein, other than statements of
historical fact, regarding Legal & General's future results of operations, financial
condition, cash flows, business strategy, plans and future objectives are forward-
looking statements. Words such as “targets”’, “believe’, “expect’, “aim”, “intend”,
“plan”, “seek”, “will", “may”, “should”, "anticipate”, “continue”, “predict” or variations of
these words, as well as other statements regarding matters that are not historical
facts or regarding future events or prospects, constitute forward-looking
statements. Please read more about the risks facing Legal & General in the section
entitled 'Principal risks and uncertainties’ on pages 56 to 59, as well as and in notes
7 and 15-17, of the 2023 annual report and accounts available at
https://group.legalandgeneral.com/. These forward-looking statements are based
on current views with respect to future events and financial performance. By their
nature, forward-looking statements involve uncertainty because they relate to
future events and circumstances which are beyond Legal & General's control,
including, among others, UK domestic and global economic and business
conditions, market related risks such as fluctuations in interest rates and exchange
rates, the policies and actions of regulatory and Governmental authorities, the
impact of competition, the timing impact of these events and other uncertainties
of future acquisitions or combinations within relevant industries. As a result, Legal
& General's actual future condition, performance and results may differ materially
from the plans, goals and expectations set out in these forward-looking
statements and persons reading this presentation or participating in any related
conference call or webcast (including any related Q&A session) should not place
reliance on forward-looking statements. Nothing in this presentation or in any
related conference call or webcast (including any related Q&A session) should be
construed as a profit forecast or to imply that the earnings of Legal & General for
the current year or future years will necessarily match or exceed its historical or
published earnings. These forward-looking statements are made only as at the
date on which such statements are made and Legal & General Group Plc does not
undertake to update forward-looking statements contained in this presentation or
in any related conference call or webcast (including any related Q&A session) or
any other forward-looking statement it may make.




Agenda for today

1. Group strategy
Antoénio Simoes, Group CEO

% 2. Financial metrics and reporting
Jeff Davies, Group CFO

Antonio Simoes
Group CEO

3. Executing our strategy
Antoénio Simoes, Group CEO

4. Q&A

Jeff Davies
Group CFO
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Group strategy

Antonio Simoes | Group CEO



A compelling vision for growth and shareholder value

A simpler, more synergistic model,

Well-positioned businesses with becoming more capital-light over time
competitive advantages aligned to

Where is growth going to

me from?
co structural trends

Asset
Management

How will we capture the
opportunity and reach
full potential?

Simpler, more focused model with a

rigorous approach to execution

+

Group synergies and disciplined
internal capital allocation lead to
enhanced shareholder returns

Institutional

Retiremen
How do we create etirement

differentiated value?
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Sustainable growth, sharper focus, enhanced returns

Seizing the Institutional Retirement opportunity: £50-65bn of UK PRT (2024-28)'
Sustainable ° Improving Asset Management profitability and investing to grow: cumulative ANNR? of

£100-150m (2025-2028) and private markets AUM of £85bn by 2028

Growing our Retail proposition leveraging our workplace DC strength and engaging more
customers? through their lifetime: £40-50bn net flows in Workplace DC (2024-2028)

Growth

Establishing a single global public and private asset manager (combining LGIM and LGC)
Deploying a new internal capital allocation framework
Managing non-strategic assets for value in a Corporate Investments Unit

Sharper
Focus

1. PRT volumes are indicative. We will continue to prioritise pricing discipline over volume

2. Annualised Net New Revenue

3. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business
4. See Appendix on p63 for definitions of new targets
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Legal & General's strengths are clear

—r r

Purpose Performance

Proud heritage and Passionate and talented Market-leading,

trusted brand over 188 years highly-synergistic businesses

. . . Strong leadership and culture .
Deep relationships with partners Strong balance sheet and capital

and 14m customers’ and members Straightforward, purposeful, generation track record

Authentic and compelling purpose collaborative Well-positioned to capitalise on
long-term trends

7 | L&G Capital Markets Event 2024 1. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business



We are in prime position to capitalise on structural shifts

Major structural shifts L&G positioning against trends
~— Shifts in retirement responsibility Established, at-scale businesses in Institutional
@ —> to insurers and individuals Retirement, Asset Management and Retail
Climate transition and demand Proven asset origination capability and
for productive finance established strengths in sustainable investing
o:o-IT'{d- Rapid advances in Opportunity to build closer connections
;’ITl < technology and generative Al with our customers using technology
/—___/\/\/_ Increased economic and Demonstrable through-cycle resilience and
geopolitical volatility strong track record of risk management
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What has been holding us back from achieving our full potential?

Lack of clarityon  * Uncertainty about growth beyond Institutional Retirement Sustainable
Growth

future growth - Need for a simpler investor case with more transparency

Portfolio . - |
complexity and » Strategic ambiguity with some non-strategic assets
areas of under- . chgjlenged profitability in Asset Management
performance
Not fully » Strong links between businesses not fully exploited 7
maximising _ | - |:||:|
synergy potential  * Siloed operating structure creating inefficiencies | |:|
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Part 1: Sustainable growth

« Seizing the Institutional Retirement opportunity: £50-65bn of UK PRT (2024-28)'
Sustainable ° Improving Asset Management profitability and investing to grow: cumulative ANNR? of

£100-150m (2025-2028) and private markets AUM of £85bn by 2028

» Growing our Retail proposition leveraging our workplace DC strength and engaging more
customers? through their lifetime: £40-50bn net flows in Workplace DC (2024-2028)

Growth

1. PRT volumes are indicative. We will continue to prioritise pricing discipline over volume
10 | L&G Capital Markets Event 2024 2. Annualised Net New Revenue
3. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business



Seizing the Institutional Retirement opportunity %

Sustainable
Growth

UK Pension Risk Transfer (PRT) market opportunity
25 Elg UK PRT insurer over last 10 years

+ Ability to transact across full range of UK deal sizes

20 21 9290
2.0 19 _ . . . .
8 18 + Longstanding relationships with DB schemes
7 17 4,
~ 16 16 16 o . . . .
[ 016 15 15 + Strong asset origination capabilities driving higher margins
a .
3 mswance @ High quality spread earnings and reliable store of future profits
§ share
S 10
2 rstifincs Similar dynamics in international markets g
share
05 @ =—= $3trn c.11% insured £6.6trn global
I*I CAD $1.8t 10% d DB liabilities
.8trn c.10% insure
TR I@ c10% already
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 ] . transacted
(o)
m Insured DB assets Un-insured DB assets I €1 '5trn <1 0 Insured

11 | L&G Capital Markets Event 2024 Source: The Purple Book 2023, Investment Association, LCP, L&G analysis



Asset Management as the driver of our future vision %

Sustainable
Growth
Global Asset Management AUM
Asset class: UK Asset Manager by AUM; #11 globally
200 2023-28 CAGR
175 167 + Global scale and distribution network
Private e i e ik
150 Markete: 10% + Attractive investment and asset origination capability, and

catalytic power of our balance sheet

125 Solutions and

B 119 : : : : :
& 109 106 multi-asset: 6% + Creating differentiated assets, tailored to client needs,
2 100 3 underpinned by responsible investing
s 77 Active Equities ) o o . . .
8 and Fixed © Long-term shift in Group earnings mix to fee income
Income: 5%
50
. Combining LGIM and LGC will deliver our long-term vision
Index: 9% .. . .
by bringing together the best of public and private markets
0 e o . . . . .
2018 2019 2020 2021 2022 2023 2028 origination, manufacturlng and distribution

12 | L&G Capital Markets Event 2024 Source: BCG Global Asset Management reports; re-categorisation to better reflect our Asset Management business



Supporting customers through savings and retirement %

Sustainable
Growth
Increasing UK personal wealth in Defined Contribution
N L .
Asset growth: zlg UK DC provider by AUM (26% market share)
4.0 2023-33 CAGR
3.7
- + Compelling lifetime solutions in accumulation and decumulation

Decumufation + Integrated DC administration and investments proposition

3.0 assets’ 6%
_ + Strong Group-wide relationships with pension schemes
£ 25
‘3 OC Personal?: @ Capital-light earnings growth in Retail and Asset Management
[} .
2 20 1y 17 ' 6%
s 1.5
IE 1.5

Improved at-retirement proposition across annuities, drawdown and

1.3
1.1
1.0 lifetime mortgages to meet increasingly complex customer needs
DC Workplaces:
0 I I 8% Enhanced engagement for our c.14m customers and members*

al

— e.9. via hybrid help and advice to support pension consolidations,
contributions and member retention

2018 2019 2020 2021 2022 2023 2033

Source: Broadridge, MoretoSIPPs, L&G analysis
1. Decumulation assets comprise retail annuities and drawdown assets
13 | L&G Capital Markets Event 2024 2. Assets in DC private pensions
3. Assets in Workplace schemes
4. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business



Delivering reliable long-term growth @h

Sustainable
Growth

Reliable stock of in-force earnings Earrungs S I CETEUH
businesses over the next decade

Institutional Steady and reliable + Significant new business opportunity

Retirement store of future profits Attractive patient capital for asset origination

Asset £1.2trn AUM with c.£100bn internal + Expansion of Private Markets platform
Management permanent capital Shift to higher margin fees in Public markets

Protection and Annuities as + Growth in DC pensions
valuable store of future profits Improved engagement over customer lifetimes

O
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Part 2: Sharper Focus

« Establishing a single global public and private asset manager (combining LGIM and LGC)
» Deploying a new internal capital allocation framework
» Managing non-strategic assets for value in a Corporate Investments Unit

Sharper

Focus

15 | L&G Capital Markets Event 2024



A compelling vision for growth and shareholder value

Until Now From Today

Asset Management

L&G Investment

Management Distribution and Operating Model

Public Markets Private Markets

(£1.15trn AUM) (£48bn AUM)'

L&G Capital Balance Sheet Co-investment
(LGC) Institutional Retirement Oversight

Non-Strategic Businesses
Corporate Investments Unit

16 | L&G Capital Markets Event 2024 1. Includes 100% of Pemberton’s £12bn fee-earning AUM; L&G has a 40% stake in Pemberton

Sharper
Focus

Blended public and
private investment
solutions

Differentiated asset
origination underpinned
by global distribution
reach and infrastructure

Have begun external
search for new Asset
Management CEO



A new framework for capital investment decisions ...

Financial
performance

A

A

a

»
»
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Strategic assessment aligned to our future vision

of a simpler, more synergistic business

« Filter 1: Strategic attractiveness (market dynamics, L&G right to win’)

* Filter 2: Synergistic value to other L&G businesses

New financial performance methodology to compare

investments across the Group

« Filter 3: Return on cash and capital (greater than cost of equity)’
* Filter 4: Contribution to earnings over time

* Filter 5: Fit with risk appetite

1. Return on cash / capital are universal metrics to ensure comparability across divisions for new investments. Divisions continue to adopt their own measures of
financial performance to assess and manage new and existing business



... resulting in a clear set of priorities @\

Sharper
Financial Focus
performance
4  RETAL INSTITUTIONAL

RETIREMENT
. ‘ ional PRT
CALA ‘
Protection
CORPORATE INVESTMENTS UNIT businesS_ °
. Private
A new Corporate Investments unit . ® Markets
for £1.9bn of non-strategic assets, UK Sa'vmgs and
: o Legacy Real Retirement
where we will maximise value Estate and
< P Strategic fit
Land
strategic Markets
Fintech
ASSET
MANAGEMENT

v

18 | L&G Capital Markets Event 2024 Note: Size of bubbles illustrates approximate contribution to Group operating profit



CALA is a high-performing business

Sharper
Focus

Homes Revenue Profit

Strong financial performance
under L&G leadership

CALA's revenues and profits have grown by
5x and 10x respectively since 2013

Operational scale

CALA has grown from a medium-sized
housebuilder to the 10t largest in the UK

Historic record of value creation

2023 2'91 7 £1.3bn £112m We are Committ.ed to maximising value creation
further and will continue to assess whether

value is best optimised by sale or retention

19 | L&G Capital Markets Event 2024



Part 3: Enhanced Returns

Seizing the Institutional Retirement opportunity: £50-65bn of UK PRT (2024-28)

» Improving Asset Management profitability and investing to grow: cumulative ANNR of
£100-150m (2025-2028) and private markets AUM of £85bn by 2028

Growing our Retail proposition leveraging our workplace DC strength and engaging more
customers through their lifetime: £40-50bn net flows in Workplace DC (2024-2028)

Sustainable
Growth

» Establishing a single global public and private asset manager (combining LGIM and LGC)

Sharper

* Deploying a new internal capital allocation framework
Focus PIOYIng P

9@

» Managing non-strategic assets for value in a Corporate Investments Unit

Returns Returning more to shareholders through a combination of dividends (5% DPS growth to
FY24, 2% DPS growth p.a. 2025-27) and buybacks (with a first buyback of £200m in 2024)

6-9% core operating EPS CAGR (2024-27) at 20%+ operating Return on Equity
Enhanced £5-6bn cumulative Solvency Il capital generation over three years (2025, 2026, 2027)

20 | L&G Capital Markets Event 2024



Our synergistic model as a competitive advantage (1 of 4) 5|]D

Enhanced
Returns
Asset Management and Institutional Retirement

Asset
Management

Conversion of longstanding client relationships
W c.23 year DB scheme relationship and ongoing DC scheme mandate

Converted into a £4.8bn PRT deal, completed in 2023

Institutional
Retirement

Permanent capital seeding new strategies

gmpf Initial L&G balance sheet investment into UK life sciences with Bruntwood in 2018
£500m co-investment with Greater Manchester Pension Fund (GMPF) in 2023

21 | L&G Capital Markets Event 2024



Our synergistic model as a competitive advantage (2 of 4) 5|]D

Enhanced
Returns

Asset Management and Retail
Broader range of at-retirement solutions

L & J N

DC ISAS, Individual
pensions SIPPs etc annuities

Asset
Management

Drawdown

Improved proposition from bundled administration and asset management

Largest UK commercial Mastertrust (£27bn AUM)

L&G Mastertrust . . .
AsStertrs Voted Best Mastertrust in 2023 for third year in a row.’

RALTAEICAEV GO Scheduled July fund launch of a private markets multi-asset
Access Fund strategy for DC members (following recent FCA approval of LTAF)?

1. Legal & General Mastertrust awarded Corporate Adviser reward for Best Mastertrust in 2021, 2022 and 2023
22 | L&G Capital Markets Event 2024, |00 d ots ?



Our synergistic model as a competitive advantage (3 of 4) 5|]D

Enhanced

Returns
Institutional Retirement and Retail

Home Finance as an asset origination channel
Long-term financing of UK housing well-matched to long-dated annuity liabilities

£5.3bn UK lifetime mortgage loans as at FY23

£2.6trn Over 65s UK net housing wealth’

Institutional
Synergy benefits from managing businesses together Retirement

Capital synergies and risk diversification from complementary mortality and
longevity exposure in our Protection and Annuity businesses

Efficiencies from shared management of Retail and Institutional annuities
(e.g. asset liability management, investments, payments, etc.)

23 | L&G Capital Markets Event 2024 1. Over 65s UK net housing wealth estimate from Savills (May 2024)



Our synergistic model as a competitive advantage (4 of 4) SDD

Enhanced

Strong businesses in US

with positive momentum

 Institutional Retirement: US
balance sheet to scale asset
management strategies

« Asset management: US product
manufacturing in support of
international client needs

 Retail Protection: Capital
synergies from single Institutional
Retirement and Protection
balance sheet

O

O Returns

Institutional Retirement Global asset
outside the UK management expansion

$3trn US market opportunity
S10bn+ written by L&G

— since 2015

. CAD $1.8trn opportunity
S5 J CAD $1.5bn+ written by L&G
since entering the market

€1.5trn Dutch opportunity
Exploring partner model
W for this new market

)

Canadian and Dutch PRT reinsured to our
global reinsurance hub in Bermuda

Global distribution of products
manufactured in UK and US

40% international AUM'

12 offices in key markets — newly
opened in Singapore and Zurich

Acceleration of European
wholesale distribution

Success in Asia built on our
purpose-ledapproach

24 | L&G Capital Markets Event 2024 1. International AUM includes assets from internationally domiciled clients plus assets managed internationally on behalf of UK clients




Our shared sense of purpose further compounds value SDD

Enhanced
Returns

Authentic purpose underpinning our admired, trusted brand

o

Asset

Management Fostering long-term customer, client and partner relationships

Enabling access to profitable asset origination

Giving credibility to engage in active ownership
Institutional

Retirement _
Helping to attract, retain and motivate our people

« @« ¢ a

Delivering shareholder value and wider benefits for society

25 | L&G Capital Markets Event 2024



Sustainable growth, sharper focus, enhanced returns

Seizing the Institutional Retirement opportunity: £50-65bn of UK PRT (2024-28)'
Sustainable ° Improving Asset Management profitability and investing to grow: cumulative ANNR? of

£100-150m (2025-2028) and private markets AUM of £85bn by 2028

Growing our Retail proposition leveraging our workplace DC strength and engaging more
customers? through their lifetime: £40-50bn net flows in Workplace DC (2024-2028)

Growth

Establishing a single global public and private asset manager (combining LGIM and LGC)
Deploying a new internal capital allocation framework
Managing non-strategic assets for value in a Corporate Investments Unit

Sharper
Focus

1. PRT volumes are indicative. We will continue to prioritise pricing discipline over volume

2. Annualised Net New Revenue

3. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business
4. See Appendix on p63 for definitions of new targets
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Financial metrics
and reporting

Jeff Davies | Group CFO



Aligning the financials to our strategy

Sustainable ° Group financial targets FY24-27
Growth . Growing the store of future profit

» Financial reporting implications of creating:
— A single Asset Management division
— A Corporate Investments unit

Sharper
Focus

28 | L&G Capital Markets Event 2024



Our three-year financial targets @

Sustainable
Growth

6—9% CAGR in Core Operating EPS (FY24-FY27)

Operating Return on Equity of at least 20% (2025, 2026, 2027)

29 | L&G Capital Markets Event 2024 Note: See appendix p63 for the definitions



Growing our store of future profit g};

Sustainable

lllustrative movement in store of future profit Growth

from writing £10bn of UK PRT per annum

12

T 19 Our in-force book will continue to
| release into operating profit
€% 5
3
2 E 6 We will continue to write profitable new business
"..g E growing our store of future profit’
23S 4
O S
%3

£ 2 Indicatively, £10bn of UK PRT generates

c.£800m store of future profit

2024 2025 2026 2027 2028

Cumulative new business store of future profit
B Existing store of future profit

. 1. Store of Future Profit is defined as gross of tax Contractual Service Margin (CSM) and Risk Adjustment (RA). Numbers outlined are illustrative and will change due to market
30 | L&G Capital Markets Event 2024 conditions and the level of reinsurance.



Where are LGC's assets going?

Asset origination platforms
and development capital

Co-investment balance
sheet and traded assets

Non-strategic businesses

Asset Management

Institutional Retirement

Retail (annuities)

Corporate Investments
of which CALA in FY23

+Treasury Assets

31 | L&G Capital Markets Event 2024 1. LGC assets only. £1.0bn for CALA is Net Asset Value as at FY23.

FY23 impact

Operating
profit (Em)

176

+15

510

Balance sheet
assets (£bn)

+1.2

8.0

Sharper
Focus



Our HY24 results will reflect our new structure

Sharper
Focus
FY23 operating profit (Em)
Previous divisional structure LGC Prp fit Updated divisional structure
Allocation’
Legal & General Retirement Institutional (LGRI) 886 + 142 1,028 Institutional Retirement
Legal & General Capital (LGC) 510
448 Asset Management
Legal & General Investment Management (LGIM) 274 +174
Retail 408 + 41 449 Retall
Group Debt and Expenses (417) +17 (394) Group Debt and Expenses
1,531 Core Operating Profit
+136 136 Corporate investments
Operating Profit 1,667 1,667  Operating Profit
We expect 2024 Core Operating Profit to grow by mid-single digits Target of 6-9% CAGR in
year on year with growth weighted more toward the second half Core Operating EPS (FY24-FY27)

32 | L&G Capital Markets Event 2024 1. Include small adjustments for expense allocations and movement of Fintech assets into Corporate Investments



The strength of our balance sheet

Sll Debt Leverage (FY23 %)’ Sll Coverage Ratio (FY23): 224%
7.4

L&G Average of 3 UK £bn
peers

34

Own

Surplus
Funds

Capital
Requirement

il
Enhanced
Returns

Strength of our balance sheet
provides strategic optionality to:

» Capitalise on the Institutional
Retirement opportunity

* Invest in capital-light,
fee-based growth

» Return capital to shareholders

Our Sll coverage ratio at 7/ June is
estimated at 224%

33 | L&G Capital Markets Event 2024 1. Solvency Il Debt Leverage: total debt including commercial paper and senior notes / own funds + commercial paper + senior notes



Returns underpinned by a high-quality portfolio EI]D

Enhanced
Returns

Rigorous approach to managing credit risk

Strong portfolio and track record

99%

Credit risk portfolio rated investment grade

8%

Exposure to UK cyclicals

>50%

International bond holdings

1,500 issuers

Spread across 15 sectors and multiple geographies

High quality, diversified
investment grade book

Independent Credit
Ratings team assessing
performance

Detailed stress testing
against macro scenarios

34 | L&G Capital Markets Event 2024



A clear capital allocation policy EDD

Strong and sustainable
balance sheet

Investment for growth

35| L&G Capital Markets Event 2024

Enhanced
Returns

Maintain a strong balance sheet

Sustainable capital generation from our divisions

Disciplined investment in organic growth opportunities

Potential bolt-on acquisitions (Asset Management)

Surplus capital to be returned to shareholders
in the form of dividends or buybacks



The Board intends to return more to shareholders El]ﬂ

2024-2027 Capital Returns (£m)

2027

+5%
2026

+5%

2025
+5%
2024

+5%

Our capital returns
approach

£200m 2024

+5%

5% per annum dividend
growth, no buybacks

36 | L&G Capital Markets Event 2024

Combination of dividend
growth and buybacks

Buybacks

Note: Exhibit is illustrative and not to scale

Enhanced
Returns

» The Board intends to return more to shareholders
over 2024-2027 than the equivalent of maintaining
5% per annum growth in dividends per share (DPS)

 This will be achieved through a combination of
dividends and buybacks with:

— 5% DPS growth to FY24 and 2% DPS growth
per annum out to FY27

— Afirst buyback of £200m in 2024 and further
similar buybacks over the subsequent period

 All capital returns will be subject to the market
environment, our views on solvency buffers, and
opportunities for investment in the business,
including Institutional Retirement



Executing our strategy

Antonio Simoes | Group CEO



Executing at pace and with rigour

@R
&%

« Creation of a Transformation Office to oversee Group-wide change

Transformation Disciplined prioritisation of transformation activities

({3) « Simplifying processes, modernising systems, digitalizing solutions
== Technology « Embedding data insight and Al into all our work

&5& People and

§\ /ﬁ Culture

Focus on doing things ‘once and well’
Breaking down divisional silos to improve collaboration and efficiency

+ clear and rigorous divisional targets and implementation plans

38 | L&G Capital Markets Event 2024



Institutional Retirement

Key messages

A. Well positioned to address the significant market
opportunity in the UK

B. PRT creates a store of future profit and permanent
capital for our Asset Management business

For every £10bn new business, we generate more than
£1.5bn of capital

C. Significant international growth prospects through our
domestic presence in US and our global reinsurance hub

Key metrics

£50-65bn

UK PRT, 2024-28

<4%

UK PRT strain, 2024-28

5-7%

Operating profit CAGR, FY23-28

39 | L&G Capital Markets Event 2024 Note: PRT volumes are indicative. We will continue to prioritise pricing discipline over volume




Q Well-positioned for the growth opportunity O

90

80 Paradigm shift in UK PRT market to a new
c.£45bn p.a. world, subject to lumpiness’
/0 arising from timing of large (£5bn+) deals

(o))
o

[ex)
o

New baseline c.£45bn p.a.

Baseline £25bn p.a.
20
Baseline £10bn p.a.
10
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

N
o

Annual PRT volumes (£bn)
w
(@)

Actual PRT volumes m LCP lower bound forecast LCP forecast upside

40 | L&G Capital Markets Event 2024 Source: LCP; baseline indications are L&G estimates



G Creating a large store of future profit ...

lllustrative benefits of writing £10bn of UK PRT

Store of future profit
£10bn £800m Institutional Retirement Lifetime
IFRS
PRT new business - e | earnings
ee-related earnings
£100m Asset Management
At <4% strain, requires:
Effective 5x multiplier
_ over liabilities’ lifetime Lifetime
£200-400m — >£1.5bn Operational surplus generated Solvency I
Balance sheet capital ; Group-wide benefits

41| L&G Capital Markets Event 2024 Indicative numbers, dependent on the level of reinsurance transacted and current markets.



G ... With reliable capital flows over time

Writing £10bn of UK PRT generates more than £1.5bn of OSG for the Group over time

Payback
4 years
il
= 01 I I I
L

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50
Years

>£1.5bn

Cumulative Solvency Operational Surplus Generation

W nstitutional Retirement W Asset Management

42 | L&G Capital Markets Event 2024 Based on |ndlqat|ve recent experience _and market conditions. Actual outcomes will vary depgndmg on business mix, Igvel of reinsurance and prevailing market conditions. Asset
Management includes fees for managing the assets + returns on Direct Investments. Operational surplus generation is net of tax.



G Significant international growth opportunities O

%

L&G positioning and future strate
Local fe:]: 3 Insured P g gy

Established, well-positioned business
1.8 1.8 16%  Growth enabled by differentiated asset origination from

L&G domestic our newly combined in-house Asset Manager
presence in ..............................................................................................................................................................................................................................................................................................................................................................................
established markets 3.0 04 11 Top 10 US PRT insurer in a highly competitive market

Emphasis on scaling our synergistic model in US

Global reinsurance
hub in Bermuda
adding strategic

optionality

N L

Reinsurance in partnership with domestic insurers to
access nascent markets

Flexibility prioritised to be able to transact at pace where
we see opportunistic value

Total - 6.6 10%

43 | L&G Capital Markets Event 2024 Source: L&G analysis



Asset Management

Key messages
Key metrics

A. Well-placed in an attractive global market
Our vision for the business aligns to changing client needs £500-600m
and we have the building blocks for success Operating Profit by 2028
B. Targeted plans to deliver sustainable profitable growth £100-150m
by investing in the business for the long-term Cumulative ANNR, 2025-2028

C. Significant growth opportunities for the business, £85bn+

i i i Private Markets platform
particularly in private markets ivhii

44 | L&G Capital Markets Event 2024 1. Includes £25bn Pemberton fee-earning AUM at 100% (not pro-rated by 40% ownership stake)



Q Well-placed in an attractive global market

45 |

Global AUM and revenue evolution (2023-28)

@

200 e

175 167

150

125 119

Global assets ($trn)

75

50

25

2023 2028

L&G Capital Markets Event 2024

600

500

400

300

Global revenues (Sbhn)

200

100

421

2023

597

2028

Private Credit
Infrastructure

Real Estate

Private equity

Private markets total

Index

Multi-asset
Solutions

Active fixed income
Active equities
Public markets total

Revenue CAGR
(2023-28)1

11%
8%
5%

11%

10%
7%
5%
6%
4%

Source: BCG Global Asset Management reports; re-categorisation to better reflect our Asset Management business
1. 2023-28 Revenue CAGR represents averages for the industry

L&G core
capability

v

v
v

AN NI U N

S,

FY23 AUM

£36bn L&G +
£12bn
Pemberton

£482bn
£84bn

£389bn

£169bn



Q Our strategy reflects changing client needs Q

Client needs Our strategy

. . Holistic service proposition including blended
Fewer, larger manager relationships

public and private market solutions

7

/{@ Investment opportunities . : : .

\& for a global client base Increased proximity to clients with 12 offices globally
ﬁj Mandates aligned to client values Responsible Investing central to our philosophy

[\

Ever-present focus on value for money Scale and continued competitive pricing
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Q We have the building blocks for success Q

Distribution Investments Core functions
Deep expertise across major asset classes At-scale supporting infrastructure
Global sales coverage P exp ) PP 9
: m Active Fixed Income
UK Continental Europe
Global equities Global Bond Strategy and research
Asia-Pacific Americas Global debt Pan-European Credit

Product creation and marketing

I Alternative index and ETFs Global High Yield I
Trusted channel relationships m Private markets Global Trading Platform

: Liability-driven Investing Real Estate :
Pension funds Insurance Cashflow-driven Investing Private Credit Global Operations and Technology
Other institutions Wholesale Buy-out solutions Infrastructure Corporate functions
Catalytic power of our . . Diligent risk
+ ytic p Responsible Investing Culture 9
£100bn balance sheet management approach

47 | L&G Capital Markets Event 2024



Q Global trusted distribution

AUM by client type AUM by geography
@ International m UK

m Pension funds AUM of 40% m Europe ex-UK

m nternal client Asia Pacific

Other Institutional . 8 doStookholm 12% AUM m Americas
m Wholesale DubliriS s et MENA
London e Frankfurt
; Zurich * Milan
e Chicago
e Tokyo
e Hong Kong
Singapore

Strong fundraising record with European institutions

Significant penetration of international pension funds

L&G balance sheet as valuable permanent capital . . . -
P P Growing Americas and Asia Pacific mandates as we

Growth opportunity in higher margin Wholesale expand oBRgIODEggptPrint

[ ]
Melbourne
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Q Attractive investment capabilities and performance Q

£1.2trn £902m FY23 revenue Investment out- R
margins performance’ ecent successes
36
149 Private 41 bos 86% Growing Pemberton product range with
markets? P ° Working Capital Finance and NAV Lending

14 bbs Strategic Bond Fund out-performance
P materially ahead of peers

Multi-asset 18 bps c.£60bn multi-asset DC default fund
Index and 4 bbs cligﬂninsgggtti\?es Industry recognition with the
Solutions? P y indiJces 2023 Commodity ETF of the year*
FY23 AUM FY23 Revenue Weighted b
(£bn) (Em) average: 7 bps

1. Investment out-performance defined as percentage of L&G strategies beating comparable benchmarks over 5 years in Real Estate Equity (86%), UK Active Fixed Income (95%)
and Multi-asset (62%)
2. Additionally we have a 40% stake in Pemberton, a £12bn AUM private credit manager
. FY23 Index and Solutions revenues include Interest and Other revenue
4. 2023 Commodity ETF of the year, awarded by ETF Stream
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G Creating a single Asset Manager to drive growth

Blended Public and Private International presence for an

Responsible investment
Markets solutions international client base

aligned to client values

Leading public markets capability 40% of AUM is international £378bn Responsible
investment AUM
LGIM £36bn AUM Real Assets business ¢.$260bn of US AUM
Market leading Stewardship and
92% of AUM with third party clients 12 global offices Engagement capability
+ + S

Complementary private markets US Life Sciences

strategies in Private Credit, Real EU Renewable Infrastructure
Estate and Infrastructure

Balance sheet track record
in Purposeful Asset Origination

European Private Credit

Asset origination and management across global public and private markets
for third party clients and the L&G balance sheet
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) Investing to support our long-term vision ()

(oo i e BV sl © Partnership with State Street to create a globally consistent, automated
+ in operational and seamless experience for clients & employees

scalability « Final phase of the programme to be delivered by H1 2026

» |nvestment into sales teams to unlock European and Asian Wholesale channels
+ N Investment for

growth « Enhancements to private markets investment and distribution capability

« Accelerating our Group synergies (e.g. through DB scheme PRT transition)

o . « Disciplined cost management to address inflation
— Cost efficiencies , , e ,
« More effective use of the Group's resources to do things ‘once and well

Moderate cost increases over next five years as we invest for growth
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G Compelling growth opportunities to drive ANNR Q

New product and channel opportunities to drive revenue margin expansion from current 7bps

Opportunities How we will win
== Active Fixed Income 15-25 bps’ Leveraging our fixed income experience from our c.£100bn balance sheet Product
4 Alternative Indexing + ETFs 5-50bps'  Building out adjacent offerings to our Index business (e.g. bespoke solutions) Product
. Multi-asset 15-25bps’  Track record in delivering complex multi-asset solutions to our clients (e.g. TDFs)  Product
. Wholesale and UK DC 10-60 bps'  Deliver client value for money and product innovation Channel
= International 5-70 bps'  Further expand Distribution and Investments in growing geographies Geography
= Private Markets 25-70 bps'  Accelerated distribution of our origination capabilities to third parties I?::f:)';;;

£100-150m cumulative Annualised Net New Revenue (ANNR) 2025 to 2028

52 | L&G Capital Markets Event 2024 1. Indicative revenue margin reflecting broad range of capabilities under each category



@ Private markets to grow to £85bn AUM ()

Growth in L&G Private Markets AUM ... ... driven by accelerated distribution of our diverse range of capabilities
90 85 . .
Investment-Grade credit New fundraising successes
Private '
80 ADIA anchor investment for
Credit _ # PEMBERTON NAV Financing — June 2024
20 25 Pemberton’ Private debt manager
60 New residential strategies in the pipeline
Commercial Real Estate
T o 48 E.g. new Affordable Housing fund
Gl
2 Real o
g 0 12 Es'?:te Residential Real Estate
< L&G capabilities augmented by partners
30 L&G . :
strategies UK and US Life Sciences bruntwood UK Life Sciences
20 B, CORA L&G US Life Sciences
Renewable infrastructure European renewable
10 Infra- ONR infra equity
structure Emerging markets

53 |
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ImpactA Global

Digital Infrastructure infra debt

2028

1. Pemberton AUM at 100% fee-earning AUM (not pro-rated by 40% ownership stake). £25bn Pemberton AUM by FY28 represents a prudent L&G estimate



Retail

Key features of our strategy

A. Capitalising on the Workplace DC opportunity
through digital transformation

B. Embedding our holistic decumulation proposition
through hybrid engagement

C. Maximising profitability in Protection
through technology, data and generative Al

Key metrics

6-8% CAGR

Operating Profit, FY23-28

£40-50bn

Workplace net flows, 2024-28
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Supporting customers through their lifetime Q

Workplace DC as an acquisition channel, Helping customers make  Holistic retirement proposition: flexible, guaranteed
establishing lifetime relationships good retirement decisions income supplemented with housing equity

= . IS~
= / Pension HYbr:(’i\rl‘i?:Ig and Individual o \ I]@

S Mortgage consolidation annuities

{0

=
-

Services Drawdown \
ISA, SIPP and Lifetime
other savings mortgages
[E] products
Workplace
DC pension
5.0m customers' 0.6m customers’

o Protection >
==

8.2m customers?

55 | L&G Capital Markets Event 2024 1. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business



Q Capitalising on the Workplace DC opportunity Q

Forecast Workplace DC assets (£bn) L&G Workplace digital transformation

949

Largest Commercial
UK Mastertrust

637

Digitisation of our consolidation journey

doubled monthly volumes and lowered unit
Target Net flows costs by 40%

o (ELI[o )8 Workplace
(cumulative 2024-28)

% of AuA managed
by LGIM

Market
share of 26% |

2023 2028 Enhancements to tailored digital

UK DC workplace market AUM
m Other L&G DC AUM
m L &G Workplace AUA

56 | L&G Capital Markets Event 2024 Source: Broadridge, MoretoSIPPs, L&G analysis

engagement led to significant increase in
annuity uptake. Refreshed L&G App to
launch in 2024



G Embedding our holistic decumulation proposition

O

Hybrid help and advice

@Individual Annuities Lifetime Mortgages

.. . . . Important future source of
Proposition Seamless access to guaranteed and flexible retirement income retirement funding
Market Strong growth driven by DC growth and High growth opportunity driven by DC Market expected to double from
i higher interest rate environment £240bn to £620bn by 20321 £2.6bn to £6.0bn by 2028
dynamics
. Negligible market share
Position 24% market share2 | . 12% market shares?
Major opportunity to grow share

£18bn in-force book*

_ , , £5.3bn annuity assets
S ‘ - o Investments in multi-asset solutions -
ynergy Highly synergistic with Institutional through Asset Management UK lifetime mortgage loans
Retirement and Asset Management as atFY23

Broadridge, stock of assets in Retail and in-scheme drawdown
ABI, Q1 2024

Equity Release Council, Q1 2024
In-force individual annuity book as at Q1 2024
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G Maximising profitability in Protection

L ol ®

Focused on improving efficiency
through technology, data and Al

O

Competitively positioned to
deliver growth

Established, scaled business
with strong track-record

P~ Retail
&Y Protection

¥z Group
&Y Protection

Retail
Protection
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Aggregate 5-year
performance
(2019-2023):

£1.1bn
operating profit’

8.2m
total customers?

Leading provider well positioned for
market consolidation opportunities

Strong growth trajectory with a focus
on underpenetrated markets3

3'd largest US Term Life provider

36% growth in new business annual
premiums in 2023

1. Cumulative operating profit (2019-2022 on an IFRS4 basis, 2023 IFRS17 basis)
2. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business
3. Current ranking 4t (by premium amount): Swiss Re Group Life Report 2023

Enhance intermediary platform to
drive new distributor wins

Drive further automation via Al (80%
straight-through processing today)

Core admin re-platforming to drive
scale efficiencies

Launch of GenAl Chatbot (May 2024)

c.98% of eligible new business
applications underwritten via platform



Closing statements



Sustainable growth, sharper focus, enhanced returns

Seizing the Institutional Retirement opportunity: £50-65bn of UK PRT (2024-28)'
Sustainable ° Improving Asset Management profitability and investing to grow: cumulative ANNR? of

£100-150m (2025-2028) and private markets AUM of £85bn by 2028

Growing our Retail proposition leveraging our workplace DC strength and engaging more
customers? through their lifetime: £40-50bn net flows in Workplace DC (2024-2028)

Growth

Establishing a single global public and private asset manager (combining LGIM and LGC)
Deploying a new internal capital allocation framework
Managing non-strategic assets for value in a Corporate Investments Unit

Sharper
Focus

1. PRT volumes are indicative. We will continue to prioritise pricing discipline over volume

2. Annualised Net New Revenue

3. Customers refers to all people (i.e. policyholders, scheme members and annuitants) served by our Retail business
4. See Appendix on p63 for definitions of new targets
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Anténio Simoes, Group CEO

Jeff Davies, Group CFO

Emma Hardaker-Jones, Chief Transformation and People Officer
Q&A Bernie Hickman, CEO Retail

Andrew Kail, CEO Institutional Retirement

Laura Mason, CEO Private Markets

Michelle Scrimgeour, CEO LGIM



Appendix



Financial target definitions

T

Core Operating Profit

Core Operating EPS
Operating Return on Equity
Capital generation

UK PRT volumes

UK PRT strain

ANNR

Private markets AUM

Workplace net flows
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Operating profit performance of the core businesses (excluding the Corporate Investments unit) less Group debt and expenses
Core Operating Profit, reduced by tax at the UK corporation tax rate, divided by the average number of shares over the year
Operating Profit, reduced by tax at the UK corporation tax rate, divided by average IFRS equity

Operational surplus generation (0SG), expected surplus generated from the assets and liabilities in-force at the start of the year

Gross new business volumes

The cost of acquiring business and setting up Technical Provisions and SCR (net of any premium income), on actual new business
written over the year. It is based on economic conditions at the point of sale

The annualised revenue on new monies invested by our clients in the year, minus the annualised revenue on existing monies
divested by our clients in the year, plus or minus the annualised revenue on switches between asset classes / strategies by our
clients in the year

Private markets AUM encompasses assets under management in L&G'’s private markets strategies (principally real estate,
infrastructure and private credit) and 100% of the fee-earning AUM of Pemberton

Workplace net flows includes the gross inflows of new clients and existing client contributions less gross outflows from client
losses and payments to clients
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