A growing, simpler, better-connected L&G

Sale of US protection and creation of strategic
partnership with Meiji Yasuda

7 February 2025
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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.
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Strategic
Transaction

Antonio Simoes | Group CEO
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Accretive transaction aligned with our strategy

Sale of US protection unlocks substantial value and
Increases our focus on strategic growth areas

Our strategic partnership with Meiji Yasuda strengthens
Sustainable our growth ambitions in US PRT and Asset Management

Growth

SDD We anticipate an incremental £1bn buyback post-completion
Enhancey and expect to return c.40% of our market cap within 3 years

Returns
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Substantial value unlocked for strategic growth

Financial
performance

A

This transaction

: US Protection :—\
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1. Based on USD FX rate of 1.24
Q 2. Expected 2024 Post-tax operating earnings

L&G 3. Expected 2024 US Statutory Net Assets of c. $850m

The Transaction

$2.3bn/ £1.8bn

Proceeds?!

c. 30x

Post-tax earnings?

c. 2.7x

Net Assets3
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Growing US PRT in partnership with Me

Attractive US PRT market

S3trn

World's largest DB market

c.11%

Assets insured to-date

S0.5trn

New business expected in
next decade

L&G : 1. Based on latest publicly disclosed information

Impressive L&G track record

S12bn+ US PRT since 2015
Deep expertise

Strong growth momentum

2 2bn
cR
go,o | I |
2015 2024

1j1 Yasuda

/5
Sustainable

Growth

Growth potential

Meiji Yasuda, present in
US since 1976

Combined US insurance
assets of c. $80bn! post
completion

L&G to retain 80%

economic interest in
US PRT post-deal




Strategic partnership strengthens growth ambitions

e

L&G

+

BR;5 %= H

MEI)I YASUDA

With acceleration of growth in US PRT -
Asset Management fees grow in tandem

Significant co-investment commitment into
L&G private assets

Intention to acquire a
5% shareholding in L&G




Enhanced

Expect to return c. 40% of market cap within 3 years DDE/

2025-2027 SHAREHOLDER RETURNS!?

I Share buybacks
Il Dividends

£5bn+

Capital-
efficient PRT

-

We expect to return c.40% of our
market cap through a combination
of dividends and buybacks?

Capital efficiency Today’s transaction Total capital

Dividends Ongoing buybacks since CME proceeds returns

Q 1. Subject to regulatory approval and market conditions; the size of the respective bars is indicative and does not reflect actual size
L&G 2. Market Cap. at 1 Jan 2025 = £13.542bn 9



Financials

Jeff Davies | Group CFO
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Key Financial Impacts

Compelling commercials that are accretive for key metrics

Disciplined allocation of proceeds to buybacks and reinvestment

1% Increased confidence in meeting Group financial targets

e
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Compelling commercials

e

Positive earnings impact

Valuation multiple

Post-tax earnings

IFRS profits

on completion

Core Operating
EPS growth

Post £1bn buyback

Attractive

flbn+

Accretive

Accelerated capital generation

Capital generation +£1.2bn

Capital generation
multiple c. bx

of Net surplus generation

Sl Coverage Ratio +7%
Post £1bn buyback
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Disciplined capital allocation of proceeds

Proceeds Use of proceeds

Disciplined capital allocation

v > 50% of proceeds returned to

f 1bn share buyback shareholders

$2.3bn/ £1.8bn v’ £400m to fund the US PRT
. . reinsurance arrangement

in cash

Funding for US PRT v Redeploy remaining proceeds to
Investment in Asset Management

and other growth areas
Investment into
growth areas
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Increased confidence in meeting Group financial targets

Target Post-transaction impact
: 6-9% CAGR i
Core Operating EPS (FY24-FY27) @ EPS accretive
: At least 20%
Operating RoE (2025, 2026, 2027) @ On track

Cumulative capital £5-6bn £1.2bn upfront
generation (2025, 2026, 2027) realisation
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Closing Remarks

Antonio Simoes | Group CEO
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Accretive transaction aligned with our strategy

Sale of US protection unlocks substantial value and
Increases our focus on strategic growth areas

Our strategic partnership with Meiji Yasuda strengthens
Sustainable our growth ambitions in US PRT and Asset Management

Growth

SDD We anticipate an incremental £1bn buyback post-completion
Enhancey and expect to return c.40% of our market cap within 3 years

Returns
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Q&A
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