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Disclaimer
NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES OR TO ANY U.S. PERSON

IMPORTANT: You must read the following before continuing. The following applies to the presentation materials contained in this document (the “Presentation”), and you are therefore advised to read this carefully before reading, accessing or
making any other use of the presentation materials. In accessing the presentation, you agree to be bound by the following terms and conditions, including any modifications to them any time you receive any information as a result of such
access

THIS PRESENTATION DOES NOT CONSTITUTE FINANCIAL, LEGAL, TAX, ACCOUNTING, INVESTMENT OR OTHER ADVICE. This document has been prepared by and is the property of Utmost Group plc (the “Company”) and is for information purposes
only. It does not take account of the specific circumstances of any recipient. It does not constitute an offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company or any related
entity nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contractual commitment or investment decision in relation thereto nor does it constitute a recommendation regarding any
securities. This document, which speaks as of its date only, is intended to present summary background information on the Company and its subsidiaries (the “Group”), its business, the industry in which it operates, the securities referred to
herein (the “Securities”) and is not intended to provide complete disclosure upon which an investment decision could be made with respect to the Securities. The merit and suitability of an investment in the Group should be independently
evaluated and any person considering such an investment in the Group is recommended to obtain such independent financial, legal, tax, accounting, investment or other advice as it considers appropriate prior to making an investment.

This presentation is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) or for Part VI of the Financial Services and Markets Act 2000, as amended (“FSMA”) or the Prospectus Regulation as it forms part of
United Kingdom (“UK”) law by virtue of the European Union (Withdrawal) Act 2018, as amended (the “EUWA”) (the “UK Prospectus Regulation”) and no such prospectus will be prepared in connection with the Securities. Investors should not
subscribe for or purchase any Securities except on the basis of the information in the offering memorandum to be prepared and published by the Group in relation to the Securities (the “Offering Memorandum”).

This presentation is confidential and is being submitted to selected recipients only. It must not be reproduced (in whole or in part), distributed or transmitted to any other person. The information contained in this presentation has not been
subject to any independent audit or review. If this presentation has been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic

transmission.

This document speaks as of its date, and the Company is not under any obligation to update or keep current information contained in this document, to correct any inaccuracies which may become apparent, or to publicly announce the
result of any revision to the statements made herein.

PROHIBITION ON MARKETING AND SALES OF SECURITIES TO RETAIL INVESTORS

FCA CoCo Restriction: The Securities discussed in this Presentation are complex financial instruments. They are not a suitable or appropriate investment for all investors, especially retail investors. In some jurisdictions, regulatory authorities have
adopted or published laws, regulations or guidance with respect to the offer or sale of securities such as the Securities. Potential investors in the Securities should inform themselves of, and comply with, any applicable laws, regulations or
regulatory guidance with respect to any resale of the Securities (or any beneficial interests therein). In the UK, the Financial Conduct Authority (“FCA”) Conduct of Business Sourcebook (“COBS”) requires, in summary, that instruments such as
the Securities should not be offered or sold to retail clients (as defined in COBS 3.4) in the UK.

EU PRIIPs Regulation: The Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a “retail investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU as amended (“MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 as
amended (the “Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key information document required by the “EU PRIIPs

Regulation”) for offering or selling the Securities or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the EU PRIIPs Regulation.

UK PRIIPs Regulation: The Securities are not intended to be, and should not be, offered, sold or otherwise made available to any retail investor in the UK. For these purposes, a “retail investor” means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
No key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) has been or will be prepared for the Securities, and making the Securities available to
any retail investor in the UK may be unlawful under the UK PRIIPs Regulation

UK MiFIR product governance: Solely for the purposes of the manufacturer product approval process, the target market assessment in respect of the Securities has led to the conclusion that: (i) the target market for the Securities is only eligible
counterparties, as defined in COBS, and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA (“UK MiFIR”); and (ii) all channels for distribution of the Securities to eligible
counterparties and professional clients are appropriate. Any distributor should take into consideration the manufacturer target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the manufacturer target market assessment) and
determining appropriate distribution channels.

As used herein, COBS, MiFID II, UK MiFIR, the UK MiFIR Product Governance Rules, FSMA, the EU PRIIPs Regulation and the UK PRIIPs Regulation are, together, referred to as the “Regulations”.
OTHER OFFER RESTRICTIONS

United States. This presentation shall not constitute or form part of any offer to sell or the solicitation of an offer to buy or subscribe for any securities. Neither the Securities nor the ordinary shares into which they may convert in certain
circumstances will be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any state or any other jurisdiction of the United States and may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

United Kingdom. This presentation is being distributed only to and directed only at (i) persons who are outside the United Kingdom, or (ii) persons who are in the United Kingdom who not retail investors (as defined above) and are (a) persons who have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPO”), or (b) other persons to whom it may otherwise lawfully be distributed under the FPO (all
such persons together, “relevant persons”). The presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this presentation relates is available only to
relevant persons and will be engaged in only with relevant persons. This presentation may only be communicated to persons in the United Kingdom in circumstances where section 21(1) of the FSMA does not apply to the Company.
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Disclaimer
EEA. This presentation is only available to persons in the EEA if they are not retail investors (as defined above) and are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation.
Singapore. Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the “SFA”) Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and
309B(1)(c) of the SFA, the Company has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Securities are “prescribed capital markets products” (as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018 of Singapore) and “Excluded Investment Products” (as defined in MAS Notice SFA 04 N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on

Investment Products).

Other restrictions: Offer restrictions also apply in other jurisdictions, including (without limitation) Hong Kong, Japan, Singapore and Switzerland. If you wish to access this Presentation, invest in any Securities, you must familiarise yourself with,
and comply with, all applicable laws and regulations applicable to you in the jurisdiction(s) in which you operate.

NO RELIANCE SHOULD BE PLACED FOR ANY PURPOSES ON ANY INFORMATION CONTAINED IN THIS DOCUMENT. No representations or warranties, express or implied, are given in, or in respect of, this presentation. To the fullest extent permitted
by law, the Company, each of the managers (together, the “Managers”) and each of their respective directors, officers, employees, advisers, agents, affiliates and persons acting on its or their behalf (collectively, “Associated Persons”)
disclaim all responsibility and liability for any loss or loss of profit arising from the use of this Presentation, its contents, its omissions, reliance on the information contained within it, and/or the opinions communicated in relation thereto or
otherwise arising in connection therewith. No person shall have any right of action (except in case of fraud) against the Company or any other person in relation to the accuracy or completeness of the information contained herein in
connection with the Securities. The statements of fact in this Presentation have been obtained from and are based on sources the Company believes to be reliable. The Company does not guarantee their accuracy, and any such
information may be incomplete or condensed.
All opinions and estimates constitute the Company’s judgement, as of the date of this Presentation and are subject to change without notice. Where industry, market or competitive position data contained in this document has come from
official or third party sources, such data have been obtained from sources the Company believes to be reliable, but that there is no guarantee of the accuracy or completeness of such data. Neither the Company nor the Managers, nor any
of their Associated Persons, has independently verified such data.

This Presentation is the sole responsibility of the Company. None of the Managers or any of their respective Associated Persons accepts any responsibility whatsoever for, or any liability for any loss howsoever arising, directly or indirectly, from
this Presentation, its contents or its omissions, or makes any representation or warranty, express or implied, as to the contents of this presentation or for any other statement made or purported to be made by it, or on its behalf, or any omissions
from it, including (without limitation) information regarding the Company, the Group and the Securities, and no reliance should be placed on such information. To the fullest extent permitted by applicable law, the Managers and their
respective Associated Persons accordingly disclaim any and all responsibility and/or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this Presentation, the contents hereof or any omission
herefrom.

FORWARD LOOKING STATEMENTS: This presentation in relation to the Group contains, and the Company may make other statements (verbal or otherwise) containing, forward looking statements in relation to the current plans, goals and
expectations of the Group relating to its future financial condition, performance, results, strategy and/or objectives. Statements containing the words: 'believes', 'intends', 'expects', 'plans', 'seeks', 'targets', 'continues' and 'anticipates' or other
words of similar meaning are forward looking (although their absence does not mean that a statement is not forward looking). Forward looking statements involve risk and uncertainty because they are based on information available at the
time they are made, on assumptions and assessments made by the Company in light of its experience and its perception of historical trends, current conditions, future developments and other factors which the Company believes are
appropriate, and relate to future events and depend on circumstances which may be or are beyond the Group's control. For example, certain insurance risk disclosures are dependent on the Group's choices about assumptions and models,
which by their nature are estimates. As such, although the Group believes its expectations are based on reasonable assumptions, actual future gains and losses could differ materially from those that we have estimated.

Other factors which could cause actual results to differ materially from those estimated by forward looking statements include but are not limited to: domestic and global political, economic and business conditions including the impact of

the pandemic; asset prices; market related risks such as fluctuations in interest rates and exchange rates, and the performance of financial markets generally; the policies and actions of governmental and/or regulatory authorities including,
for example, new government initiatives related to the pandemic and the effect of the European Union’s “Solvency II” requirements on the Group’s capital maintenance requirements; the impact of inflation and deflation; the political, legal
and economic effects of the UK leaving the European Union; market competition; changes in assumptions in pricing and reserving for insurance business; the timing, impact and other uncertainties of future acquisitions or combinations within
relevant industries; risks associated with arrangements with third parties; inability of reinsurers to meet obligations or unavailability of reinsurance coverage; default of counter parties; information technology or data security breaches; the
impact of changes in capital, solvency or accounting standards; and tax and other legislation and regulations in the jurisdictions in which the members of the Group operate (including changes in the regulatory capital requirements which
the Group is subject to). As a result, the Group's actual future financial condition, performance and results may differ materially from the plans, goals and expectations set out in the forward looking statements within this presentation.

The forward looking statements only speak as at the date of this document and reflect knowledge and information available at the date of preparation of this presentation. The Group undertakes no obligation to update or change any of
the forward looking statements contained within this presentation or any other forward looking statements it may make (whether as a result of new information, future events or otherwise), except as may be required by law. Past performance
is not an indicator of future results. The results of the Company and the Group in this presentation may not be indicative of, and are not an estimate, forecast or projection of, the Group’s future results. Nothing in this presentation should be
construed as a profit forecast.

YOUR REPRESENTATIONS, WARRANTIES AND AGREEMENTS: By accessing this Presentation or attending any meeting at which it is discussed you represent, warrant and agree that (i) you will not reproduce or transmit the contents (in whole or in
part) of this presentation by any means; directly or indirectly (ii) you have understood and agreed to the terms set out herein; (iii) you consent to delivery of this presentation by electronic transmission, if applicable; (iv) you are not (and you
are not acting for a person who is) in the United States or a U.S. person (as defined in Regulation S under the Securities Act); (v) if you are in the United Kingdom, you are a “relevant person” and are not a “retail investor” (each as defined

above); (vii) if you are within the EEA, you are a “qualified investor” and are not a “retail investor” (each as defined above); and (viii) whether or not you are subject to the Regulations (as defined above): (1) you will not (a) sell or offer the
Securities (or any beneficial interests therein) to any retail investor (as defined above) or (b) communicate (including the distribution of this Presentation or the Offering Memorandum) or approve any invitation or inducement to participate in,
acquire or underwrite the Securities (or any beneficial interests therein) where that invitation or inducement is addressed to or disseminated in such a way that it is likely to be received by a retail investor; (2) in selling or offering Securities or
making or approving communications relating to the Securities, you may not rely on the limited exemptions set out in COBS; and (3) you will at all times comply with all applicable laws, regulations and regulatory guidance ( whether inside or
outside the UK or the EEA) relating to the promotion, offering, distribution and/or sale of the Securities (or any beneficial interests therein), including (without limitation) the Regulations (as applicable) and any other applicable laws, regulations
and regulatory guidance relating to determining the appropriateness and/or suitability of an investment in the Securities (or any beneficial interests therein) by investors in any relevant jurisdiction.
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Overview of Utmost 
Group

I



A Leading Provider of Insurance and 
Savings Solutions
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▪ Utmost Group is a life assurance group which is a leading provider of insurance and savings solutions

➢ Operating in attractive markets within the UK and International life assurance industry

➢ Low risk business model focused on unit linked solutions

➢ Growing base of loyal, high quality customers

➢ Efficient operating model and a profitable, scalable platform

➢ Experienced, founder-led management team and a highly motivated workforce

➢ High quality revenue stream from diversified mix of open and closed businesses

➢ Highly cash generative business delivering an attractive return on capital

▪ Significant opportunity to continue growth through new business and further acquisitions

➢ Open business writing significant new business volumes

➢ Acquisition-focus on closed business

▪ Utmost Group is supervised by the UK’s Prudential Regulation Authority and has a Fitch IFS rating of “A”

▪ Utmost Group plc issued a £400m 4% coupon 10.25-year 2031 Tier 2 Bullet in September 2021. Utmost

Group plc has capacity for a benchmark RT1 issuance

AUA

New Business

£3.7bn

Gross SII EV 

SCR Coverage 
Ratio

178%

Policyholders

570,000

Pro Forma Q3 2021

£2.4bn

£62bn



Our Group   
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UK Run-Off Business

£7bn AUA

360K Customers

UK

£200m Annual Premiums

1m Lives Covered

Global Corporations

£55bn AUA

£3.7bn New Business Flows in Nine Months to Q3 2021

210K Customers

UK, Europe, Asia, Middle East, Latin America

UWS, ULP data as at 30 September 2021; UCS data as at YE 2020



Strategy 
Utmost Group provides insurance and savings so lut ions which ass i st  our  cl ients 
i n  secur ing thei r  f inancial  futures
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▪ Delivering good client outcomes is front and centre of our strategy

▪ Our mission is to build a brighter future for our clients by preserving their wealth

▪ Drive the organic growth of Utmost International with ambitions to deliver £100m per annum

value of new business within 3 years

▪ Objective to complete strategic M&A transactions in UK run-off with ambitions to add a further

£25bn AUA over 3 years

▪ Competitive advantages include the ability to complete complex transactions, ready access

to capital and a leading market position

▪ Focus on the successful integration of our acquired businesses to drive economies of scale

Good Client 
Outcomes

Organic Growth

Growth through
Acquisitions

Delivery of Synergies

Providing a safe home for our customers’ wealth and sharing our success with our customers, our employees and our investors is at 

the core of our strategy



▪ Board oversight of our sustainability strategy which is managed by the Sustainability Working Group and Climate Steering Group

Sustainability at the Heart of our Strategy
Sustainabi l i ty  s t rategy f ramed across four  p i l lars
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Customer Outcomes Environmental Impact Responsible Investments Community Engagement 

Secure our customers’ 

financial futures

Support recommendations 

of the TCFD; reporting from 

YE 2021

UN PRI signatory and 

member of IIGCC

Develop diversity throughout 

our organisation

Continually develop our 

proposition

Implement and embed  

climate risk into our policy 

framework by H1 2022

Pathway to Net Zero in 2050 

for our shareholder asset 

portfolios

55% of our employees are  

female and >30% of our 

leadership team is female

Provide excellent customer 

service

Utmost Group has a net zero 

carbon operational footprint

Measure and monitor ESG 

risk of our shareholder 

portfolio and guided 

architecture ranges

Continue to participate in 

and contribute towards our 

local communities

Provide additional ESG 

investment options to 

customers

Developing a supplier best-

practice framework

Enhancing stewardship and 

engagement practices esp. 

through investment 

manager engagement

Volunteering policy offers 

one working day to each 

employee to contribute to 

their community

Our Employees Our Customers Our Capital Providers Our Regulators Our Communities



▪ Utmost International is the leading provider of insurance-based wealth solutions to affluent and HNW clients

▪ The solutions are based on unit linked insurance policies which are simple, well-regulated and provide a tax-efficient savings vehicle

▪ Our clients have high average portfolio values and distribution is intermediated by a large array of financial advisers and private bankers who

want simple, robust solutions for their clients

▪ Structural factors drive the future market growth including a growing population of affluent and HNW individuals and increased demand from

distributors for straightforward planning solutions

International Snapshot

AUA £55bn

APE £359m (Nine months to Q3 2021)

Customers 210K Customers

Distribution 
Model

Intermediated 

Products Unit Linked Life Assurance 

Premiums 95% Single / 5% Regular

Geography UK, Europe, LatAm, Middle East, Asia

Fees 49 bps (75% AMC / 25% Fixed)

Client 
Retention

93%

46%

32%

9%

8%

Utmost International
Operates in att ractive markets  buoyed by st ructural  growth factors
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Annual Premium Equivalent £m1

1 AUA and APE regional splits are approximate as at YE 2020, AUA and APE totals are as at Q3 2021; APE includes new regular premiums and 

excludes ongoing regular premium inflows 

Assets Under Administration £m1

49%

27%

5%

5%

8%
5%

£55bn

AUA
UK

Europe

LatAm

Middle East

Asia

Other

£359m

APE

UK

LatAm 3%

Middle East

Asia

Other 2%

International Snapshot Q3 2021

Europe 32%



Quilter International Acquisition
Update on Completion and Integration P lans 
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▪ The acquisition of Quilter International completed on 30 November 2021

▪ This followed the initial announcement in April 2021 and the achievement of necessary regulatory approvals and
non-objections and competition authority approvals

▪ The operational integration of the businesses has commenced and is expected to take 12-18 months

▪ The integration plan optimises the organisational structure, team structures, risk and governance approaches,
actions the full rebrand of Quilter International entities to Utmost International and a full transition of Quilter
International systems away from the Quilter plc data centre

▪ The delivery of synergies will result in a material increase in both Own Funds and SII EV over time, with a modest
proportion included at YE 2021

▪ The combined Isle of Man leadership team was announced on 1 December 2021

▪ A single suite of products was launched, combining the strengths of both the Utmost International and Quilter
International product ranges, available to clients going forward under the Utmost brand

▪ The resulting product suite consists of 19 Quilter International products (out of 47 open previously) and 15 Utmost

products (out of 17 open previously)

▪ A comprehensive 100-day plan is in place which will be delivered by mid-March 2022 to capture early synergies

▪ These include:
▪ Implementing a single global salesforce
▪ Initiating entity transfers to remove duplicate entities in each region
▪ Cascading the organisational design down from the leadership team
▪ Embedding Utmost’s risk framework and risk management system
▪ Building out Utmost’s IT systems to aid in the migration off Quilter systems and to enable greater operational

flexibility

Acquisition

Operational Integration

Day 1 Announcements

First 100 Days



▪ Utmost Life and Pensions is a consolidator of closed UK life and pensions businesses with £6.7bn assets and 360K customers

▪ Its liabilities are predominantly unit linked. The business also manages annuities and with-profits liabilities

▪ Provides good client outcomes, demonstrated through the Equitable Life with-profits to unit linked conversion, with an associated 75% one-

off uplift for customers, and the design of a modern unit linked product range with JPMAM

▪ Highly experienced management team with experience completing complex transactions and driving efficiencies through the integration

of acquired businesses

▪ Future strategy focuses on the acquisition of UK life assurance businesses and portfolios

Utmost Life and Pensions
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Liabilities by Product Q3 2021

£5.4bn / 82% Unit Linked

With Profits £0.3bn / 4%

Annuities £0.5bn / 8%

Other Non Profit £0.2bn / 3%

Average Unit 
Linked AMC 77bps

£6.7bn 

Assets

Free Assets £0.2bn / 4%

21%

3%

75%

Unit Linked Assets by Asset Class Q3 2021

Equity 

Money Market 

Multi Asset

Fixed Income, 1%

£5.4bn 

Assets
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Q3 2021 Trading Update

II



YTD Q3 2021 APE2

£359m
(FY 2020: £180m) 

Utmost Group Trading Update
New Business H ighl ights Pro Forma YTD Q3 2021

14

New Business

YTD Q3 2021 Net Flows YTD Q3 2021 VNB

£1.1bn 
(FY 2020: -£0.3bn)

£45m
(FY 2020: £30m) 

YTD Q3 2021 International Business Net Flows

£bn Opening AUA Inflow Outflow Net Flows Market Closing AUA 

Utmost International 29.3 2.0 (1.5) 0.5 1.5 31.3

Quilter International 21.8 1.7 (1.1) 0.6 1.2 23.6

Utmost Pro-Forma 51.1 3.7 (2.6) 1.1 2.7 54.9

2 UW APE includes new single and regular premiums and excludes ongoing regular premium inflows

FY 2020 figures are Utmost Group ex Quilter International 



1,836

1,032

Own Funds SCR

Utmost Group Trading Update
F inancial  and Capital  H ighl ights Pro Forma Q3 2021
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Sustainable Growth Financial Resilience

AUA

£62bn 
(YE 2020: £36.7bn)

Gross SII Economic Value

£2,377m 
(YE 2020: £1,642m)

SCR Coverage Ratio

178%
(YE 2020: 183%)

YTD Q3 2021 Operating Profit

£121m
(FY 2020: £85m)

178%

3 Dividends paid to Utmost Holdings (Guernsey) Limited were used to partially repay bank debt

SII EV £m SCR Coverage Ratio % YTD Q3 2021 Holding Company Cash Development £m3
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Capital Management

III



Group Structure and Debt
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Utmost Holdings (Guernsey) Limited

Utmost Group plc (“UGP”)

Utmost Topco Limited

Utmost Midco Limited

OCM Utmost Holdings Ltd 
(c 84% Ownership)

Founders
(c 16% Ownership)

Full Group Supervision by the PRA

£125m bank debt facility 

BanksPRA “Other Methods” Group Regulation

Isle of Man Ireland Guernsey UK

Funds Managed by Oaktree Capital 
Group LLC

£400m 4% Dec 2031 
Tier 2 Notes

As at 30 September 2021



1,836

1,032

Own Funds SCR

UGP Financial Policies
Prudent Capital  and Leverage Pol icies 
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▪ UGP has a prudent capital policy to:

➢ Maintain an SCR coverage ratio in excess of 135% at

all times

➢ Maintain an SCR coverage ratio of at least 150%

immediately after payment of a dividend

Capital Policy

▪ Target leverage ratio of 20%-30% calculated as Total Debt

to Gross SII Economic Value

▪ Remain within Solvency II capital limits

▪ Maintain at least current Fitch ratings

▪ UGP’s pro-forma leverage was 16.8% as at Q3 2021 on our

internal measure and within the ‘A’ IFS range for Fitch’s

financial leverage ratio4

Leverage Policy

UGP Pro-Forma SCR Coverage Ratio Q3 2021 £m

4 Fitch’s financial leverage ratio is calculated as the ratio of the Group’s external debt, at both the UHGL and UGP level, to the Group’s equity, which 

includes the IFRS equity and unallocated surplus

SCR Coverage 
Ratio = 178%



UGP Own Funds and SII EV
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UGP Pro-Forma Own Funds Build-Up Q3 2021 £m5

UGP Pro-Forma Own Funds to SII EV Q3 2021 £m5

5 Utmost Group Management Information

6 VIF / NAV Split of Gross SII EV is as at YE 2020 and excludes the impact of the Quilter International acquisition 

7 VIF outside contract boundaries

SII EV Components5 YE 2020 £m

NAV 784

International VIF 759

UK VIF 99

Group VIF 858

Gross SII EV6 1,642

7

104 2,377
446



UGP Capital Position
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UGP Pro-Forma Solvency II Capitalisation Q3 20218 UGP SCR by Type of Risk Pro-Forma YE 20208

Market 41%

Counterparty 5%

Life 51%

Health 2% Non-Life 1%

Tier 1 £1,436m

Tier 2 £400m

UGP Sensitivities Pro-Forma YE 20208

8 Utmost Group Management Information  

Our Own Funds and Solvency II coverage ratio are resilient in the face of economic and operational shocks

Own Funds: Base Position £1,829m SCR: Base Position £982m
SCR Coverage Ratio: Base Position 

186% 

(71)

(71)

(25)

(11)

(196)

(441)

Expenses +10%

GBP Appreciation +20%

Interest (100)bps

Interest +200bps

Equity and Property (40)%

Mass Lapse 40%

(0)

(61)
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(38)

(142)

(314)

Expenses +10%

GBP Appreciation +20%

Interest (100)bps

Interest +200bps

Equity and Property (40)%

Mass Lapse 40%

-7%

5%

-7%

6%

8%

22%

Expenses +10%

GBP Appreciation +20%

Interest (100)bps

Interest +200bps

Equity and Property (40)%

Mass Lapse 40%



196

93 97 93 80 68

1,048

Existing

Surplus

2021 2022 2023 2024 2025 2026 Onwards

Surplus Capital Generation as at YE 2020
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Surplus Capital Generation £m Commentary

▪ Significant surplus capital is generated from the in-force book

▪ Analysis is shown for the Utmost Group ex Quilter International
business – the Quilter International profile is expected to be
similar to the Utmost International profile

▪ The top chart shows the capital emergence anticipated from
the in-force book, defined as any capital in excess of the
capital policy for each life company

▪ In addition the business had £0.2bn existing surplus capital at YE
2020

▪ Total capital emergence over the life of the in-force business
including the existing surplus is £1.7bn which compares to YE
2020 Gross SII EV of £1.6bn

▪ The bottom chart shows the capital impact of writing new
business

▪ The business invested £8m of capital at 150% SCR to support
writing approximately £1.8bn of new business in 2020

▪ One year’s new business adds £50m of future cash emergence,
reflecting the value of new business and real world investment

returns

▪ Demonstrates Utmost Group’s capital-light approach to
product design

£1.8bn

£8m

£50m

New Business Capital Requirement Capital Generation

Capital Impact of New Business

0.5%

6X

Capital-light new business driving future capital generation 

£1.7bn Capital Generation



Updated Financing Position 
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▪ The Quilter International acquisition completed on 30 November 2021 with consideration of £481m. The Group was able to

execute a sizeable, strategic transaction whilst retaining its strong balance sheet, robust capital position and conservative

leverage ratios, giving us headroom for further acquisitions

▪ UGP funded the consideration and associated transaction costs through a combination of approximately £200m of current excess

capital within the business and additional equity subscription by Utmost Holdings (Guernsey) Limited (“UHGL”), the immediate

parent of UGP, of approximately £300m

▪ UGP intends to issue a benchmark size RT1 note from UGP and use part of the proceeds to repay the existing £125m bank debt at

UHGL

Medium Term Target Financing StructureCurrent Financing Structure

Utmost Group plc

£125m existing bank 
debt facility Utmost Holdings 

(Guernsey) Limited

Utmost Group plc

100% listed capital 
instruments

0% bank debt
Utmost Holdings 

(Guernsey) Limited

£400m Tier 2 capital 
instrument
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Proposed Restricted 
Tier 1 Issuance

IV



Inaugural RT1 Offering and Rationale
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▪ Utmost Group plc

▪ GBP

▪ Benchmark

▪ Perpetual, first call in
December 2028

Issuer

Currency

Size

Maturity

▪ General corporate purposes
including the payment of a
dividend to its immediate
parent company, to (i) repay
all existing external bank debt
of UHGL and (ii) return capital
to shareholders

▪ Equity Conversion (non-voting
B Shares)

▪ Initial Conversion Price: £1,000

per share

▪ BB (Fitch)

Use of Proceeds

Structure

Issue Rating

▪ Enhances the Tier 1 capital base whilst improving
quality and efficiency of capital

▪ Supports Fitch leverage ratio and rating position

▪ Enhances maturity profile of UGP debt

▪ Issue from position of strength

▪ Q3 2021 SCR Coverage Ratio of 178% with
£804m capital surplus

▪ Raise capital at currently attractive funding
levels

▪ Ensures lower impact on fixed charge coverage
in longer term

▪ Extend the Group’s debt repayment profile

Responsible Financial 

Management

Capital and Balance 

Sheet Strength 

Supportive Markets

Debt Profile

Transaction Overview Issuance Rationale 



▪ As at Q3 2021 assuming the Quilter acquisition had completed, the Group’s Gross SII EV was £2,377m. The debt to Gross SII EV leverage at

UGP was 17% and the Fitch leverage ratio was 26%

▪ If UGP were to issue £250m RT1 notes and pay all the proceeds up to UHGL as a dividend:

(i) UGP’s debt to gross SII EV ratio would increase to 27% and the Fitch Leverage Ratio (FLR) would decrease to 22% given Fitch’s

equity treatment of RT1 issuance in their FLR calculations

(ii) SCR coverage would remain unchanged

Impact of RT1 Issuance on UGP Financial 
Positions
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SII Economic Value

Q3 2021 inc. Tier 2 Q3 2021 inc. Tier 2 and RT1

Debt to Gross SII EV Ratio = 17%9

Fitch Leverage Ratio = 26%9

Debt to Gross SII EV Ratio = 27%

Fitch Leverage Ratio = 22%

9 Fitch Leverage Ratio is calculated including £125m of UHGL bank debt.  Debt to Gross SII EV ratio would increase to 22% if £125m UHGL bank debt included

2,377

(400)

1,977

2,377

(650)

1,727



Summary Terms of the Offering
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10  The above term sheet provides only an indicative summary. Please refer to the Preliminary Offering Memorandum dated [•] for a full description of the legally binding terms and conditions. A 

security rating is not a recommendation to buy, hold or sell the Notes and is subject to revision or withdrawal at any time by the rating agency

Issuer Utmost Group plc

Instrument Fixed Rate Reset Perpetual Restricted Tier 1 Contingent Convertible Notes (the “Notes”)

Currency / Size GBP [•]m

Expected Issue Rating (Fitch)
10

BB

Maturity Perpetual

Status

The Notes will constitute direct, unsecured and subordinated obligations of the Issuer and will rank pari passu and without any preference among 

themselves. In an Issuer Winding-Up the rights and claims of the Noteholders will be subordinated to the claims of Senior Creditors (including 

unsubordinated creditors, Tier 2 and Tier 3 Capital) and in priority to ordinary share capital

No Set-off
Subject to applicable law, each Noteholder will be deemed to have waived any right of set-off or counterclaim that such Noteholder might 

otherwise have against the Issuer in respect of or arising under the Notes or the Trust Deed

First Reset Date 15 June 2029

Reset Dates The First Reset Date and each fifth anniversary of the First Reset Date thereafter

Optional Redemption

Subject to Conditions to Redemption and Purchase, the Issuer may, at its option, redeem all (but not some only) of the Notes (i) on any day falling in 

the period commencing on (and including) 15 December 2028 and ending on (and including) the First Reset Date (6 month par call); or (ii) on any 

Reset Date thereafter, at their principal amount together with accrued and unpaid interest (if any)

Interest
Fixed rate of [●]% per annum from (and including) the Issue Date to (but excluding) the First Reset Date, payable semi-annually in arrear

resetting on each Reset Date to the sum of the relevant 5-year Gilt yield plus the Margin (no step-up)

Cancellation of Interest

Fully discretionary interest cancellation at the option of the Issuer at any time

Mandatory cancellation of interest upon occurrence of the following events: (i) Solvency Condition not met; (ii) non-compliance with the SCR; (iii) 

non-compliance with the MCR; (iv) insufficient Issuer’s Distributable Items; or (v) as otherwise required by the PRA or under the Relevant Rules

Any cancelled interest payment is non-cumulative

Special Redemption Events

Subject to Conditions to Redemption and Purchase, at par at any time if a Tax Event, Capital Disqualification Event or Ratings Methodology Event 

has occurred and is continuing (or if a Capital Disqualification Event or Ratings Methodology Event will occur within six months). Clean-up Call option 

at par at any time if 80% or more of the Notes originally issued have been purchased and cancelled

Substitution & Variation
Applicable upon a Tax Event, Capital Disqualification Event or Ratings Methodology Event; subject to certain conditions including new terms not 

being materially less favourable to an investor

Trigger Event
If the Issuer determines at any time that: (i) eligible Own Fund Items ≤75% of SCR; (ii) eligible Own Fund Items ≤100% of the MCR; or (iii) breach of the 

SCR has occurred and has not been remedied within 3 months

Conversion upon Trigger Event
Upon the occurrence of Trigger Event, the Notes will be converted into ordinary shares of the Issuer (which, for so long as Utmost Group plc is the Issuer 

of the Notes, shall mean the Class B non-voting ordinary shares) in whole and not in part at the prevailing Conversion Price on the Conversion Date

Conversion Price £1,000 per Conversion Share, subject to certain anti-dilution adjustments

Conversion Share Offer None

Governing Law / Listing English law / Global Exchange Market (“GEM”) of Euronext Dublin

Denominations £200,000 and integral multiples of £1,000 in excess thereof



Structural Comparison of Recent RT1s11
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Utmost Group

[Proposed Offering]

Rothesay Life                          

£450m PNC10.5 RT1

Bupa Finance                   

£300m PNC10.5 RT1

L&G £500m                   

PNC11.25 RT1

Pension Insurance 

Corporation £450m PNC10 RT1

Issuer Utmost Group Plc Rothesay Life Plc Bupa Finance Plc Legal & General Group Plc
Pension Insurance 

Corporation Plc

Issue Date January 2022 October 2021 September 2021 June 2020 July 2019

Issue Ratings (M / S / F) - / - / BB - / - / BBB- Ba1 / - / BB+ Baa3 / BBB / - - / - / BBB-

Interest

[•]% until the FRD (Jun-2029), 

thereafter reset to 5yr 

Gilt+[•]bps, semi-annual

5.000% until the FRD (Apr-32), 

thereafter reset to 5yr 

Gilt+387.3bps, semi-annual

4.000% until the FRD (Mar-32), 

thereafter reset to 5yr 

Gilt+317bps, semi-annual

5.625% until the FRD (Sep-31), 

thereafter reset to 5yr 

Gilt+537.8bps, semi-annual

7.375% until the FRD (Jul-29), 

thereafter reset to 5yr 

Gilt+665.8bps, semi-annual

Issuer Call Option

During the 6m period to and 

including the FRD, and every 

5yrs thereafter

During the 6m period to and 

including the FRD, and every 

5yrs thereafter

During the 6m period to and 

including the FRD, and every 

5yrs thereafter

During the 6m period to and 

including the FRD, and every 

5yrsthereafter

FRD, and every 5yrs thereafter

Optional Interest 

Cancellation

Fully discretionary, 

cancellable at any time. Non-

cumulative

Fully discretionary, 

cancellable at any time. Non-

cumulative

Fully discretionary, 

cancellable at any time. Non-

cumulative

Fully discretionary, 

cancellable at any time. Non-

cumulative

Fully discretionary, 

cancellable at any time. Non-

cumulative

Cancellation of Interest

Cancellation upon (without 

limitation) breach of SCR, 

MCR, or Solvency Condition; 

insufficient distributable items; 

or if otherwise required by 

regulator. Non-cumulative

Cancellation upon (without 

limitation) breach of SCR, 

MCR, or Solvency Condition; 

insufficient distributable items; 

IIWU; or if otherwise required 

by regulator. Non-cumulative

Cancellation upon (without 

limitation) breach of SCR, 

MCR, or Solvency Condition; 

insufficient distributable items; 

IIWU; or if otherwise required 

by regulator. Non-cumulative

Cancellation upon breach of 

SCR, MCR, or Solvency 

Condition; insufficient 

distributable items; or if 

otherwise required by 

regulator. Non-cumulative

Cancellation upon breach of 

SCR, MCR, or Solvency 

Condition; insufficient 

distributable items; or if 

otherwise required by 

regulator. Non-cumulative

Trigger Event

Own Fund Items ≤75% SCR, 

≤100% MCR, or 100% > SCR > 

75% for 3 months

Own Fund Items ≤75% SCR, 

≤100% MCR, or 100% > SCR > 

75% for 3 months

Own Fund Items ≤75% SCR, 

≤100% MCR, or 100% > SCR > 

75% for 3 months

Own Fund Items ≤75% SCR, 

≤100% MCR, or 100% > SCR > 

75% for 3 months

Own Fund Items ≤75% SCR, 

≤100% MCR, or 100% > SCR > 

75% for 3 months

Principal Loss Absorption Equity Conversion at £1,000 Equity Conversion at £1,000 Equity Conversion at £1,000 Equity Conversion at £1.6310
Equity Conversion at £2.710 

(pre-IPO)

Conversion Shares Offer N/A N/A

Issuer’s option at no lower 

than the nominal value of an 

ordinary share to existing 

shareholders

Issuer’s option at no lower 

than the then current market 

price to existing shareholders

Issuer’s option at no lower 

than the greater of the 

Conversion Price and the then 

current market price to 

existing shareholders

Special Redemption 

Events

Tax Event, CDE, RME, Clean-

up Call (80%)

Tax Event, CDE, RME, Clean-

up Call (80%)

Tax Event, CDE, RME, Clean-

up Call (80%)

Tax Event, CDE, RME, Clean-

up Call (80%)

Tax Event, CDE, RME, Clean-

up Call (80%)

Substitution & Variation Tax Event, CDE, RME Tax Event, CDE, RME Tax Event, CDE, RME Tax Event, CDE, RME Tax Event, CDE, RME

Governing Law / Listing English / Euronext Dublin English / Euronext Dublin English / LSE English / LSE English / Euronext Dublin 

Denominations £200k + 1k £200k + 1k £200k + 1k £200k + 1k £200k + 1k

11 The above terms provide only an indicative summary. Please refer to the respective Offering Memorandums for a full description of the legally binding terms 

and conditions. FRD = First Reset Date; CDE = Capital Disqualification Event; RME = Ratings Methodology Event; IIWU = Insolvent Insurer Winding Up



Key Transaction Risks and Mitigants
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▪ Risk focused organisation whose groupwide risk management framework enables management to 

monitor all key risks, solvency, etc. for effective risk and capital management

▪ The capital management policy requires the Group to operate with a minimum 135% SCR cover at all 

times

▪ Substantial headroom to each of the three RT1 trigger events

▪ Mandatory restrictions on coupon payment only in case of Solvency Condition not met, breach of SCR / 

MCR, lack of Distributable Items, the occurrence of an Insolvent Insurer Winding-Up or as otherwise so 

required by the PRA or under the relevant rules

▪ Substantial amount of distributable items at Utmost Group plc of £995m as at Q3 2021

▪ Strong earnings and capital generation track record

▪ It is the Issuer’s intention that, whenever exercising its discretion to declare dividends, or its discretion to 

cancel interest on the Notes, the Issuer will take into account, among other factors, the relative ranking of 

these instruments in the capital structure

▪ Utmost Group plc is a privately-held company with no dividend requirements

▪ Capital management policy dictates that the SCR coverage ratio must be at least 150% immediately after 

the payment of a dividend

▪ Long term interest rate risk for investors mitigated by a coupon reset mechanism at the first reset date and 

every 5 years thereafter

▪ Notes do not contain any incentive to redeem at any call date as per Solvency II regulations, with call 

decisions remaining fully discretionary and subject to regulatory approvals

Potential for 

Equity Conversion

Coupon Payment

Discretionary Non-Cumulative 

Coupon

Interest Rate Risk



Mitigating the RT1 Risks
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Substantial Headroom to RT1 Trigger Events

Trigger 1

Eligible own 

funds equal to 

or less than 75% 

SCR

Q3 21: £1,061m 

surplus

Trigger 3

Eligible own 

funds less than 

100% SCR for 

period of over 3 

months

Q3 21: £803m 

surplus

Eligible own 

funds equal to 

or less than 

100% MCR

Q3 21: £1,130m 

surplus

Trigger 2

£1,836m

£774m

SII OFs 75% of 
SCR

£1,836m

£1,032m

SII OFs SCR

£381m

MCR

£1,511m

SII OFs

UGP Distributable Items

Under UK Company law the Issuer’s distributions can be made out 

of the distributable reserves of the Issuer.

As at Q3 2021 distributable reserves are £995m and will be 

supported by dividends from the life company subsidiaries.

Shareholders’ Hierarchy

It is the intention of the Directors to take into account the relative 

hierarchy of its shareholders and the more senior Notes whenever 

exercising its discretion to declare dividends to the former or to 

cancel interest on the latter 

UGP has significant capital buffers to the RT1 conversion triggers

Resilient Capital Position maintains Headroom in Stress 

Scenarios

Sensitivities on slide 20 demonstrate substantial headroom 

maintained in stress scenarios, e.g. Trigger 1 headroom reduces 

by:

(i) c. £200m in 40% mass lapse scenario

(ii) c. £90m in -40% equity/property scenario

(iii) c. £40m in -100bp interest rate scenario
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Credit Highlights 

V



Utmost Group’s Credit Highlights
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Credit Ratings
▪ Fitch Insurer Financial Strength credit ratings of ‘A’ (Strong) for the Utmost International life companies and Issuer

Default Rating of BBB+ (Stable) for the issuing entity, UGP

Leverage Ratio
▪ Low leverage ratio within our target range of 20-30% and in line with investment grade credit ratings post a

benchmark-sized RT1 issue

Our Markets
▪ Operating in attractive markets with a number one position in our open business and well-positioned in our closed

business for acquisition-led growth

Cash Generation

▪ For the Utmost Group ex Quilter International business, future cash generation of £1.5bn from the in-force

combined with £0.2bn of surplus capital results in £1.7bn of future cash flow for equity and debt providers

▪ We expect the future cash generation profile of Quilter International to be similar to that of Utmost International

Acquisitions
▪ Strong track record of acquisitions with an average of 2 deals per year since inception

▪ Experienced management team adhere to strict acquisition criteria to maintain attractive, long-term IRRs

New Business
▪ New business premiums of £3.7bn and net flows of £1.1bn in the nine months to Q3 2021

▪ New business makes a substantial contribution to future surplus capital generation

Solvency
▪ Q3 2021 pro-forma Group SCR Coverage Ratio of 178% using Standard Formula; significant balance sheet with

Own Funds of £1.8bn; limited sensitivity to market and lapse risks supportive of stable cash flows

Regulation ▪ Subject to Group Supervision by the UK’s Prudential Regulation Authority
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Appendix



Utmost Group Credit Ratings
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Entity Fitch Rating Category Rating Outlook

Utmost PanEurope dac Insurer Financial Strength A Stable

Utmost Limited Insurer Financial Strength A Stable

Utmost Worldwide Limited Insurer Financial Strength A Stable

Quilter International Isle of Man Limited Insurer Financial Strength A Stable

Quilter International Ireland dac Insurer Financial Strength A Stable

Utmost Group plc Issuer Default Rating BBB+ Stable

Utmost Group plc Credit Ratings

Instrument Nominal Coupon Issue Date Redemption Fitch Rating

Utmost Group plc Subordinated Tier 2 Notes £400m 4% 15 Sept 2021 15 Dec 2031 BB+



Utmost Wealth Solutions Business Model
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Affluent

HNW

UNHW

Private Bank

Advisers

Discretionary Fund 

Manager Solution

Advisory Solution

Self Select

Client Distribution Partner Investment Solution

Mutual Funds

Guided 

Architecture

Direct Stocks and 

Shares 

Private Assets

Underlying Assets

Unit Linked 

Insurance Policy

➢ High quality customer base with high average portfolio value and strong customer retention

➢ Serves authorised advisers who have advisory permissions

➢ Excellent client service delivered through the pandemic recognised by advisers. 24h online access for customer and advisor ease of use

➢ Model supports discretionary, advisory and self select investment styles

➢ Open architecture platform offers access to a wide investment universe

Key Features of UWS Business Model 

The insurance policy brings the robust legal and tax advantages of a life assurance policy to an investment portfolio



Benefits of International Life Assurance
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Simple and 

Convenient

▪ Unit linked insurance provides a straightforward, transparent savings solution which is globally

recognised and favoured by intermediaries

Tax Efficient

▪ Unit linked insurance is a standardised, tax-efficient savings vehicle utilising available tax reliefs and

deductions. These include:

▪ Investment growth and income inside the policy is tax-free

▪ Lower inheritance tax rates for insurance policies compared to other solutions

▪ Flexible access to savings with tax-free withdrawals

Flexibility and 

Choice
▪ Wide range of investment managers and asset classes can be accessed via an insurance product

Mobility
▪ Internationally mobile customers can retain the benefits of the insurance product whilst moving

between countries

Security
▪ Policies are based in stable, secure jurisdictions providing protection from political risk, with

investment options in hard currencies

Global population of millionaires projected to grow 50% by 202512

12 Source: Credit Suisse Wealth Report 2021



Utmost International Proposition 
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Client
UHNW

>£10m

HNW

£1m-£10m

Mass Affluent 

>£50K

Advice Channel
Private Bank

50-100bps

IFA

50-100bps

Unadvised

nil

Investment Solutions
Direct Stocks

Dealing Fees

DFM

25-100bps

Mutual Funds

5-150bps

Managed Funds

100-250bps

Product
GIA

20-60bps

Insurance

20-50bps

ISA

20-60bps

Pension

30-100bps

Once a client has used their pension and ISA allowances, insurance provides a tax-efficient savings solution

Pr icing competi t ive versus the al ternatives 13

✓ Unlimited Allowance
✓ Tax Efficient
✓ Investment Flexibility

13 Source: Utmost Group Market Research 



Utmost International: The Market Leader
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International Life Assurance Peer Group AUA as at YE 2020 in £bn14

14 Source: Company Annual Report and Accounts; Company SFCRs; Company AKG Reports; Literature Searches

52.0

44.1 

35.2 

26.1 

18.3 17.9 17.3 17.0 

12.3 10.6 10.4 
8.5 7.9 7.6 7.1 6.7 

Utmost Int'l Lombard

International

Intesa

SaoPaolo Life

dac

Cardif Lux

Vie

Swiss Life Int'l Canada Life

Int'l

CALIE RL360 Wealins Baloise Int'l Zurich Int'l Prudential

Int'l

Octium SEB Life Int'l One Life Phoenix Int'l

▪ Utmost International is the clear market leader post the acquisition of Quilter International

▪ The business has the largest AUA, APE and Own Funds in the industry, a strong franchise, good regulatory relationships and a market-

leading, modern, flexible proposition

▪ Quilter International’s business footprint and distribution network complements Utmost International’s existing position in its attractive

markets across UK, Europe, LatAm, the Middle East and Asia where we see strong, continuing demand for wealth solutions

▪ Utmost Group has maintained its balance sheet strength and resilient capital position whilst executing a large, strategic transaction in

Quilter International

▪ The operational integration of Quilter International will now commence and is expected to take 12-18 months – the Utmost and Quilter

operations in the Isle of Man, DIFC, Singapore and Hong Kong will be merged

Utmost International: Well-Positioned for Future Growth

Utmost Int’l Quilter Int’l Pro-Forma

AUA £30bn £22bn £52bn

APE £180m £152m £332m

Customers 130K 90K 220K



UK Life and Pensions Consolidation 
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Overview of UK Life and Pensions Industry at YE202015

Assets 
£bn

OF £bn 17.1 12.3 13.6 10.6 7.9 4.8 2.5 7.4 1.8 6.7 1.6 4 3 1.5 0.4 0.6

SII % 177% 136% 164% 182% 145% 190% 155% 203% 186% 157% 154% 162% 156% 188% 187% 156%

Market Dynamics

▪ Utmost Group foresees a healthy pipeline of deal activity over a 2-3 year horizon, with sellers desiring to sell businesses and portfolios in order to

release capital and redeploy this in core areas of their business. We have witnessed strong demand for assets from consolidators and private equity

▪ The insurance market has high barriers to entry. Utmost Group has a competitive position with established regulatory relationships and a scaled UK

operation

▪ The team has a demonstrable track record executing complex deals and creating value for shareholders through management actions having

completed two complex demutualisations and reduced ongoing costs by 45% from the most recent one

▪ Utmost Group has a strong position in the market when compared to both its listed, mutual and private peer group

15 Source: Company Annual Report and Accounts; Company SFCRs; Literature Searches
16 Source: Utmost Group is shown on a pro-forma basis including the Utmost International, Utmost Life and Pensions and Quilter International businesses ay YE 2020

468

334 323

208

164
148

84
62 59 48

28 24 21 14 14 9

L&G Aviva

(L&P UK)

Phoenix M&G Scottish

Widows

Royal

London

Aegon Rothesay Utmost

Group PF

PIC Zurich Canada

Life

Just Group LV SLOC Chesnara
16


