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OUR 2024 ACHIEVEMENTS

Completed our acquisition of Lombard International

Successfully entered the Bulk Purchase Annuity market

Upgrade to Group’s Fitch IFS and IDR ratings

Delivered strong and stable results across revised KPIs

Ongoing investment into our administration systems
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U T M O S T  G R O U P

KEY PERFORMANCE INDICATORS

› Utmost delivered strong, stable results in a year characterised by acquisition of Lombard International, macroeconomic challenges 

and continued geopolitical uncertainty 

UWS ASSETS UNDER 

ADMINISTRATION

+90%

£103.5bn

VALUE OF NEW 
BUSINESS

+15%

£63m

UWS FLOWS

+8%

£3.9bn

UWS REVENUE 
MARGIN 

(4)bps

0.53%

SII ECONOMIC 
VALUE

+42%

£2,392m

OPERATING 
PROFIT

(10)%

£190m

UWS OPERATING 
PROFIT MARGIN

(5)ppt

48%

OPERATING CASH 

GENERATION

(12)%

£156m

SOLVENCY 
COVERAGE RATIO

(33)ppt

175%

UWS CLIENT 
RETENTION

(1)ppt

91%

› The Group revised its KPIs in 2024 to reflect the evolution of our operating model. Our new KPIs reflects both the historic evolution in 

scale and our future strategic focus.

+29%

£(0.4)bn

GROSS NET
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3.6 3.9

6.4 6.8

FY23 FY24

U T M O S T  I N T E R N A T I O N A L

SURPASSING £100BN IN AUA

F L O W S  ( £ b n )

Utmost Wealth Solutions Lombard International Proforma

Q U A R T E R L Y  G R O S S  F L O W S  ( £ b n )

› Utmost gross flows 
+8% (+6% proforma)

› Favourable market 
conditions and 
changing tax 
landscape driving 
demand

› Net flows improved 
but remain 
negative given 
historic runoff

G R O S S  F L O W S ,  G E O G R A P H I C  S P L I T  ( £ b n )

› Acquisition 

delivers 

significant flows 

diversification

› Continental 

European 

footprint 

strengthened

Q1

23

Q2

23

Q3

23

Q4

23

Q1

24

Q2

24

Q3

24

Q4

24

54.6 58.5

97.5
103.5

FY23 FY24

U W S  A S S E T S  U N D E R  

A D M I N I S T R A T I O N  ( £ b n )

31%

16%
15%

14%

9%

9%
6%

UK

ItalyFrance

Iberia

Nordics

Other Europe

Rest of World

£6.8bn

› Over £100bn in Assets under 
Administration

› Acquisition of Lombard 
International adds £45bn of AUA

› AUA +6% on proforma basis 
driven by strong equity market 
performance

£3.9bn £2.9bn

UTMOST LOMBARD

UK

› Improving 2024 
trend with Q-on-Q 
growth

› Trend anticipated 
to continue into 
2025

Italy

Iberia

Italy

France

Nordics

Other Europe

G R O S S

N E T

(0.6) (0.4)

(0.9) (0.7)

Utmost

Proforma
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UWS £m 2024 2023

Operating Profit 175 189

Total Revenue1 362 357

Operating Profit Margin 48% 53%

› Margin decline 

largely driven by 2023 

non-recurring items

› Strong margin relative 

to industry

› Lombard anticipated 

to reduce margin 

slightly. Management 

focused on delivering 

efficiencies

K E Y  P E R F O R M A N C E  I N D I C A T O R S  

NEW KPIs
U W S  R E V EN U E  M A R G I N

2023 2024 2023 2024

U W S  O P E R AT ING P R O F I T  M A R G I N  

0.53%

› Common metric used by asset management industry 

› Reflects revenue generated from asset base

› Driven mainly by fees and charges receivable

› Industry-wide pressure on margins over recent years

UWS £m 2024 2023

Revenue 299 303

Average AUA 56,540 53,250

Revenue Margin 0.53% 0.57%

› Broadly stable as 

revenue maintained 

on growing asset 

base

› Trending above 

industry norms

› Lombard 

anticipated to lower 

revenue margin 

given large case 

size of back book

Utmost

› Policyholder fees primarily from annual management charges, with some 
initial and fixed fees

› Charging fees for tailored, tax efficient, insurance-based wealth solution

48%

1 Total Revenue includes ‘Net Financial Result’ and ‘Other Income’ to ensure consistency with Operating Profit drivers

› Common metric used by asset management industry 

› Reflects operational efficiency and core business profitability

› Driven mainly by expenses relative to revenue

Utmost

› Historic delivery of broadly stable year on year operating profit

› Continued focus on operational efficiency and expense management
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U T M O S T  G R O U P  S T R A T E G I C  P R O G R E S S

PURSUING OUR STRATEGIC AMBITIONS

› Completed on 30 December 2024

› Confirms our market leading position, 

bringing together two large-scale insurance-
based wealth solutions businesses

› Adds £45bn in AUA, enabling UWS AUA to 
surpass £100bn 

› Fortifies our European position, expanding 
our presence in key markets

› Strengthens the Group’s client offering, 
through enhanced product offering and 
deepens distribution relationships

LOMBARD I NTERNAT I ONAL 

A CQUI S I T I ON

C O M B I N E D  S A L E S  B Y  M A R K E T ,  2 0 2 4

UK

Italy

France

Iberia

Nordics

Continental Europe

ROW

PRIORIT IES

› Continued support for our clients & 
partners

› Rebrand of Lombard to Utmost

› Roll out combined product suite

› Align existing distribution models

› Collaborative working environment 
and ‘One Utmost’ culture

Utmost Wealth Solutions Lombard International Proforma
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U T M O S T  G R O U P  S T R A T E G I C  P R O G R E S S

PURSUING OUR STRATEGIC AMBITIONS

ENTERED BULK  PURCHA SE  

A NNU I TY  MA RKET

› Established a strong and credible BPA 
business

› Appointed new leadership and built a strong 
team of experts

› Developed fully operational platform 
supported by strategic partnerships with 
Schroders and Mantle Services

› Successful execution of two external pension 
schemes

› Clear focus on fast growing, sub-£100m 
scheme, segment

› Strong established relationships (EBC, trustees, 
etc)

OUR AMBITION: Build a 5% market 

share over the next five years with a 

focus on deals under £100m

76
101

144
162

21060

52

55

57

60

5

10

12

2020 2021 2022 2023 2024e

<£100m £100m - £1bn >£1bn

E V O L U T I O N  O F  B P A  M A R K E T

Segmentation by number of deals

141
153

199

229

282 PRIORIT IES

› Execution of healthy new business 
pipeline

› Strengthen proposition and pricing 
through experience

› Maintain financial strength & rigour

U
LP

 M
A

R
K

E
T 

F
O

C
U

S
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U T M O S T  G R O U P  K E Y  P E R F O R M A N C E  I N D I C A T O R S

ROBUST VALUE AND PROFITABILITY

V A L U E  O F  N E W  B U S I N E S S  

£ m

O P E R A T I N G  P R O F I T

£ m

150

178

156

FY22 FY23 FY24

184

212

190

FY22 FY23 FY24

O P E R A T I N G  C A S H  

G E N E R A T I O N  £ m

› The decrease compared to FY23 is 
driven by foreign exchange gains in 
FY23 that have not reoccurred offset by 
higher returns on shareholder assets

› Robust operating cash generation 
contributing to the Group’s enduring 
financial strength and stability  

› Consistent and stable projections

› The increase in VNB reflects the 
improvement in VNB margin (defined as 
VNB divided by APE) from 15.9% in FY23 
to 16.9% in FY24 and an increase in the 
volume of business written

48
55

63

FY22 FY23 FY24
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U T M O S T  G R O U P  K E Y  P E R F O R M A N C E  I N D I C A T O R S

BUILDING AN ENDURING BUSINESS

191%

208%

175%

FY22 FY23 FY24

135%

150%

› The Group’s Solvency Coverage Ratio decreased 

from FY23 as a result of the acquisition of Lombard 

International. 

› The ratio, prior to the acquisition, had remained 

stable and in line with our FY 23 result reflecting our 

disciplined approach to capital management 

S O L V E N C Y  C O V E R A G E  R A T I O

2,666

1,525

Own Funds Solvency Capital

Requirement

› The Group targets a leverage ratio between 20%–30% 

of SII EV, gross of debt. As at 31 December 2024, the 

leverage ratio on this measure was 27.3% (YE 2023: 

29.3%)

› The Fitch Financial Leverage Ratio was 25% at YE 2024, 

well within range to maintain current rating

2,110

1,016

Own Funds Solvency Capital

Requirement

208% 175%

Solvency 

Coverage Ratio
Solvency 

Coverage Ratio

2 0 2 3 2 0 2 4 M O V E M E N T

Lombard 
acquisition

› The Group has a prudent capital policy to:

› Maintain a Solvency Coverage Ratio in 

excess of 135% at all times

› Maintain a Solvency Coverage Ratio of at 

least 150% immediately after payment of a 

dividend 
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U T M O S T  G R O U P  F I N A N C I A L  U P D A T E

SOLVENCY II ECONOMIC VALUE

1,686 0 63

631 46 2,392

(34)

Opening Net

SII EV

Dividends Paid Coupon

Payments

VNB Lombard

acquisition
Unwind at RFR

RW Returns

Other Operational

Impacts

Closing Net

SII EV

S O L V E N C Y  I I  E C O N O M I C  

V A L U E  ( £ m )

1,770
1,686

2,392

FY22 FY23 FY24

S O L V E N C Y  I I  D E V E L O P M E N T  2 0 2 4  ( £ m )

› The Group’s increased net SII EV is primarily driven by our acquisition of Lombard International, offset by the consideration paid. 

› The Group’s Gross SII EV was £3,292, which is inclusive of £300m of RT1 debt, £400m of T2 debt, and £200m of bank debt.

+42%
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U T M O S T  G R O U P  F I N A N C I A L  U P D A T E

HOLDCO CASH

› Cash is held at the holding company level 
to cover Group Head Office (“GHO”) 
costs and one year’s interest costs on the 
Group’s debt capital instruments and the 
new £200m senior bank facility, in each 
case net of expected tax relief

› Excess cash is available to be reinvested in 
the business, to fund future acquisitions, or 
to be paid as a dividend to the Group’s 
immediate shareholder – UHGL

› The £65m attributed to the Lombard 
International acquisition reflects the equity 
financed part of the Lombard 
consideration. The remainder of the 
£262.7m consideration was financed by 
the loan facility. 

› No dividend was paid to UHGL during 
2024.  In January 2025, £62m of the £150m 
of cash held at holding company level on 

31 December 2024 was subsequently paid 
up to UHGL as a dividend 

H O L D C O  C A S H  D E V E L O P M E N T  2 0 2 4  ( £ m )

13

35

214

(13)

(65)

(34)

13 150

YE 2023 OpCo

dividends

GHO

expenses
Lombard

International

acquisition

Interest paid Interest on

HoldCo cash

and tax relief

YE 2024



SUMMARY
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FY 24 SUMMARY 
SUMMARY

Completed the acquisition of Lombard International, adding £45bn 

in AUA and expanding Group’s access to Continental Europe

Formally entered the attractive UK BPA market with two external 

transactions, with a healthy 2025 pipeline 

Delivered strong, stable results in a year characterised by 

macroeconomic challenges and continued geopolitical uncertainty



APPENDIX
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10 11

24
26

29

56
52

55

104

2016 2017 2018 2019 2020 2021 2022 2023 2024

C R E A T I N G A  L E A DI N G G L O B A L  P R O VI DER  O F  WE A L T H  S O L UT I O N S  I N  1 0  Y E A RS

OUR HISTORY

Entry to UK market

Established 

Wealth Solutions 

capabilities

Expansion 

into Europe

Established 

leadership position

Significant scale 

benefits

Strengthens 

European footprint

Enhances UHNW 

client segment

Expansion 

into Asia & 

ROW

U
W

S
 A

ss
e

ts
 U

n
d

e
r 

A
d

m
in

is
tr

a
ti
o

n
, 
£

b
n

AXA Isle 

of Man

Generali 

PanEurope

Generali 

Worldwide
Quilter 

International 
Lombard 

International

› Founder-led company backed by Oaktree Capital 

› Successful track record of organic and inorganic growth

› Acquisitions adding scale, capability and reach to enhance strategic position 
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CLIENT OUTCOMES
U T M O S T  G R O U P  

› A core strategic goal of Utmost Group is ensuring our proposition delivers good client outcomes

› Regulators are focused on ensuring insurance companies provide good outcomes, make appropriate client disclosures and offer value for money.  An example 
includes the UK FCA’s New Customer Regulations, that came into force in July 2023, impacting our UK business. Our International businesses, while not directly 
impacted by the Consumer Duty requirements, have also chosen to apply the principles to new business to support our distribution partners.

› Utmost Group expects high standards of behaviour from its employees and its intermediaries

› In order to facilitate this, Utmost Group has a number of processes in place:

Product Reviews
› Both open and closed products are subject to reviews to ensure they remain fit for purpose
› Risk team monitor all open and closed products and monitor existing intermediaries 

Product Development
› Product literature testing takes place as part of product development, which is used as a barometer to test customer 

understanding

Pre-Sales › Pre-sales illustrations are provided for certain products 

Valuations › Clients receive an automated valuation summary with details on value and actual charges

Commissions
› There are guidelines in place around thresholds for both initial and ongoing commission and guidelines for escalation 

of certain cases

Controls

› The various commission thresholds and rules are controlled via: 
› Illustration systems
› Charging terms / matrices 
› Ongoing monitoring by operations and sales teams
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Interest Rates +100bps

Interest Rates (100)bps

GBP Appreciation +20bps

Equity and Property (40)%

Mass Lapse of 40%

Expenses +10%

Credit Spreads +200bps

Inflation +100bps

O W N  F U N D S

Base Position: £2,666m

S O L V E N C Y  C A P I T A L  R E Q U I R E M E N T

Base Position: £1,525m

S O L V E N C Y  C O V E R A G E  R A T I O

Base Position: 175%

U G P  S E N S I T I V I T I E S  Y E  2 0 2 4

U G P  S O L V E N C Y  I I  

C A P I T A L I S A T I O N  

Y E  2 0 2 4

U G P  S C R  R I S K  

D E C O M P O S I T I O N  

Y E  2 0 2 4

£2,666m
Own Funds

Unrestricted Tier 1 

£2,031m

Tier 2 £335m

(13% of Own Funds)

Restricted Tier 1 

£300m

(13% of Tier 1)

Market 

42%
Counterparty 3%

Life 51% Health 1%

Operational 

3%

U T M O S T  G R O U P  F I N A N C I A L  U P D A T E

UTMOST GROUP PLC CAPITAL POSITION

(26)

29

(168)

(350)

(408)

(14)

(44)

39

2%

(3)%

0%

11%

(4)%

(7)%

(1)%

(8)%

(11)

2

(286)

(483)

(752)

(134)

(92)

(58)
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U T M O S T  G R O U P  F I N A N C I A L  U P D A T E

OWN FUNDS AND SII EV

O W N  F U N D S  B U I L D  U P  Y E  2 4  ( £ m )

NAV 1,076 33%

International VIF 2,083 63%

UK VIF 134 4%

Group VIF 2,216 67%

Gross SII EV 3,292 100%

O W N  F U N D S  T O  S I I  E V  Y E  2 4  ( £ m )

972

798

513
287

226

(130)

2,666

Isle of
Man

Luxembourg Ireland Guernsey UK HoldCos Own
Funds

S I I  E V  C O M P O N E N T S  Y E  2 4  ( £ m )

2,666
253

110 7 62
200 3,292

2,392(6)
(400)

(300)
(200)

Own funds Policyholder

own funds

Risk margin CB VIF Restricted

own funds

Foreseeable

dividends

External

bank debt

Gross SII EV T2 debt RT1 debt External

bank debt

Net SII EV

CB VIF = Value of in force business outside contract boundaries
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U T M O S T  G R O U P  F I N A N C I A L  U P D A T E

OPERATING CAPITAL GENERATION

355

172 183 195 192 204

3,370

Existing

Surplus

2025 2026 2027 2028 2029 2030+

3,893

19

136

New Business

Liabilities

Capital Strain Operating

Capital Generation

0.5%

7.1x

1 Capital Emergences analysis is based on the 2025-2029 Business Plan using economic assumptions at 30 June 2024 
with no allowance for the actual performance of investment markets over the second half of 2024

› Significant operating capital is generated from the in-
force book over plan horizon and beyond 

› The analysis is on a proforma basis including Lombard 
and is completed at an entity level to demonstrate 
capital available. It is based on economic 
assumptions at 30 June 20241. 

› Total capital emergence over the projected life of 
the in-force business, including £355m of existing 
capital in excess of capital policies at YE 2024, is 
estimated as £4,671m

› Figure shows capital impact of UWS writing new 
business during 2024. The analysis does not include 
Lombard International 

› Demonstrates Utmost Group’s capital light approach 
to product design 

› This analysis shows that the in-force business can 
comfortably support investment in new business at 
both the current and expected volumes and that the 
new business written will make a substantial 
contribution to surplus capital generation

I N - F O R C E  E M E R G E N C E  O F  

S U R P L U S  C A P I T A L

( £ m )

C A P I T A L  I M P A C T  O F  W R I T I N G  

N E W  B U S I N E S S

( £ m )
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U T M O S T  G R O U P

GROUP STRUCTURE AND DEBT

Utmost Holdings (Guernsey) Limited 
(“UHGL”)

Utmost Group plc (“UGP”)

Utmost Topco Limited

OCM Utmost Holdings Ltd 
(c 85% Ownership)

Founders
(c 15% Ownership)

Full Group Supervision by the PRA

PRA “Other Methods” Group Regulation

Channel Islands Ireland Luxembourg UK

Funds Managed by Oaktree Capital 
Holdings LLC

Tier 2 £400m 4% Dec 2031 Bond

Restricted Tier 1 £300m 6.125% PNC7.5y Bond

Bank debt £200m SONIA + margin
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U T M O S T  G R O U P

CREDIT RATINGS

Entity Fitch Rating Category Rating Outlook

Utmost PanEurope dac Insurer Financial Strength A+ Stable

Utmost Worldwide Limited Insurer Financial Strength A+ Stable

Utmost International Isle of Man Limited Insurer Financial Strength A+ Stable

Lombard International Assurance S.A. Insurer Financial Strength A+ Stable

Utmost Group plc Issuer Default Rating A Stable

Instrument Nominal Coupon Issue Date Redemption Fitch Rating

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

Utmost Group plc Restricted Tier 1 Notes £300m 6.125% 20 Jan 2022
Perp – First Call 15 

Dec 2028
BBB



APPENDIX

UTMOST INTERNATIONAL
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U T M O S T  I N T E R N A T I O N A L  

BUSINESS MODEL 

ATTRACT & ENGAGE

› Provide good client outcomes

› Charge fees as a percentage of policyholder 
AUA, include:

 -  Annual management charges

 -  Fixed or inflation-linked fees

 -  Initial fees

ATTRACT & ENGAGE
Deep, long-serving relationships with 
intermediaries, coupled with technical expertise 
and global footprint

SERVE & RETAIN
Tax efficient solutions, based on simple, 
globally recognised insurance fundamentals

DELIVER VALUE

Strong stakeholder-focus, with outcome 
driven decision making

› Established distribution partners

› Broad range of product offerings

› Strong technical team able to curate solutions

› Global reach and presence in key wealth 
markets

› Breadth of investment solutions 

› Access to a wide investment universe

› Strong client retention

› Strong client service, 24h online access

› High quality customer base with high average 
portfolio value

› Affluent

› HNW

› UHNW

› Private Bank

› Financial Advisers 

› Family Offices

› Discretionary Fund 
Manager Solution

› Advisory Solution

› Self Select

› Open & Guided 
Architecture

Client Distribution Partner Investment Solution

› Mutual Funds

› Direct Stocks and 
Shares 

› Alternatives

Underlying Assets

› Unit-Linked Insurance 
Policy
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U T M O S T  I N T E R N A T I O N A L  

CLIENT OFFERING

What

Leading provider of long-term wealth solutions

Value Proposition:

Offering a selection of easy to access investment 

styles and asset classes 

INVESTMENT 

FLEXIBILITY

UNLIMITED
Product offers an unlimited allowance and 

contributions

TRUSTED
Robust solution favoured by a wide range of 

intermediaries

CONVENIENCE Efficient holding, trading and reporting platform

TAX EFFICIENCY
Utilising available tax reliefs and deductions for 

unit-linked insurance

SECURITY
Reputable policy locations providing 

enhanced stability and protection (laws and 

governance etc) from external risks 

PORTABILITY
Portability enables global client peace of mind 

& continuity of planning

TAILORED
Able to structure product to meet individual 

needs and wealth structures

Client:

› Solving needs for a breadth of clients with ability to tailor offerings 

Distribution & reach:

› Established network of >750 intermediaries including Independent Financial Advisers (“IFAs”), 

private banks, family offices and advisers who utilise our solutions as a core pillar of their 

customer service offering.

› Operations in the UK, Continental Europe, Middle East, Asia and Latin America enabling us to 

attract and engage clients around the world

Product comparability:

HNW – Working alongside trusts and other 

investment vehicles to provide a complete offering 

PensionsGIABond

UHNW – Working across jurisdictions and generations 

to secure wealth
Family Office – incorporating complex ownership 

structures into a single solution

Affluent – providing access to a suite of investment 

choices through a tax efficient vehicle

Offering a selection of easy to access 

investment styles and asset classes 

INVESTMENT 

FLEXIBILITY

UNLIMITED
Product offers an unlimited allowance 

and contributions

TRUSTED
Robust solution favoured by a wide 

range of intermediaries

CONVENIENCE
Efficient holding, trading and reporting 

platform

TAX EFFICIENCY
Utilising available tax reliefs and 

deductions for unit-linked insurance

SECURITY

Reputable policy locations providing 

enhanced stability and protection 

(laws and governance etc) from 

external risks 

PORTABILITY
Portability enables global client 

peace-of-mind & continuity of 

planning

TAILORED
Able to structure product to meet 

individual needs and wealth structures

Limited tax 

efficiency/ 

planning

No inbuilt 

succession 

planning 

Limited 

portability

Capped 

allowance 

Limited 

tailoring

Universal 
Life

Limited 

investments 

& manager 

selection

Exposure to 

insurer 

Trust/FIC

Complex to 

administer

Expensive

Limited 

portability
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U T M O S T  I N T E R N A T I O N A L  

PRODUCT COMPETITIVENESS

UK ITALY SPAIN PORTUGAL SWEDEN HK SINGAPORE LATAM M EAST

Perception
Tax efficient 
wrapper for 

HNW & UHNW

Penetration

Accessibility

FRANCE

Niche product

Limited product knowledge 

Common 
savings 
vehicle 

Other investment 
savings products

- Pension
 - ISA
 - General IA
 - Family Inv Co
 - VCT

O
ff
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 /
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P
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 /
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n
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-L
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k
e
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In
su

ra
n

c
e

- Universal Life 
 - General IA
 - Trusts
 - SGP Family Office

Challenges
Perceived as 
complicated 
& expensive

Opportunities
Increase 

awareness

Limited market awareness

High commission alternatives

Complicated

Limited product knowledge

Pan-Asia client need

Geopolitical uncertainty

Migrate 
from 

guarantees

- Trust 
 - Private Inv Co
 - Universal Life

Well 
known 
savings 
vehicle

Well 
known 
savings 
vehicle

Geopolitical 
uncertainty

Global 
mobility

Awareness
Costs vs Trusts

Price 
sensitive

Mature/
saturated 

market

Client relocation 
(LATAM)

- Local 
savings 
vehicles

 - ISK (ISA) 

Niche 
product

Well 
known 

by HNW

Expand 
distribution 

base

Tailoring 
for HNW

Local 
competition
(Guaranteed 

funds)

Lack of 
awareness/ 
education

- UCITs
 - Guaranteed funds 

Lack of 
awareness/ 
education

PPLI – Private Placement Life Insurance; VCT – Venture Capital Trusts; UCITS – Undertaking for Collective Investment in Transferable Securities 

› Widely used savings/investment vehicle across all global wealth regions

› Penetration varies by client segment and geographic region driven by awareness and accessibility to alternatives

› Opportunities exist to increase penetration of our solutions in large wealth regions
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APE and don’t know the companies 

OUR MARKET POSITION
U T M O S T  I N T E R N A T I O N A L  

DEMAND DRIVERS

GLOBA L WEA LTH

› Rising wealth and increasing financial awareness 

driving demand for investment solutions

› Significant client focus on wealth transfer and 

succession planning

TAX LANDSCAPE

› An increasingly complex environment, with 

growing scrutiny and demands for transparency 

across the globe

› Importance of expertise, in both product and 

service, to ensure clients’ finances are compliant 

and efficient

Utmost

Company 1

Company 2

Company 3

Company 4

Company 5

Company 6

Company 7

Company 8

Company 9

OUR MARKET POSITION

Top 5 hold a 45% 

market share

Top 10 hold a 65% 

market share

Note: Market share on an APE basis at FY 2024e. Utmost is on a proforma position.

Market position and market opportunity insights produced in collaboration with NMG Consulting   
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OUR MARKET OPPORTUNITY
U T M O S T  I N T E R N A T I O N A L  

£72trn 
HNW Assets

£28trn 
HNW Investible Assets

£543bn 
HNW Insurance-
based Wealth 
Solutions

› Only 2% of HNW investible assets are held in insurance-based wealth solutions 

– a tax compliant solution that offers asset protection, portability, and 

succession planning 

› An additional 1ppt penetration of investible assets into HNW insurance-based 

wealth solutions would result in market growth of 50% or ~£240bn additional 

assets

2024e 2025f 2026f 2027f 2028f 2029f 2030f

› Utmost is the market leader in the insurance-based wealth solutions 

market with an approximately 16% global market share. NMG forecasts 

that new business sales in this sector will reach £67bn by 2030, an 

increase from 2024 of over 60%

› This projection presents a clear and substantial growth pipeline for Utmost 

An estimated additional £90bn on new 

business sales over period

1 Total HNW Investible Wealth sourced from Barclays “Private Bank and Wealth Management: Business Deep Dive 2024” and Deloitte Private’s “The Family Office Insight Series – Global Edition: Defining the Family Office Landscape 2024”

2 HNW Assets sourced from “Capgemini Research Institute: World Report Series 2024 (Wealth Management)”. Numbers converted to GBP on 2023 year average basis. 

3 New business flows/sales reflect the first-year premium value of single premium, regular premium and multi-pay sales

A S S E T S F L O W S
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NET FLOW TRENDS
U T M O S T  I N T E R N A T I O N A L  

› Challenging macroeconomic and inflationary 

backdrop

› Positive net inflows

› Recession fears and high interest rates impacting 

consumer sentiment

› Global equity and bond market rally towards latter 

part of the year 

2022 2023

› Continued market strengthening with US rally

› Macro uncertainty as interest rates remain 

above historic norms

2024

99.4

92.2

97.5

103.3

8.2
(5.5)

(9.9)

6.4 (7.3) 6.2

6.8 (7.5) 6.5
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F L O W S  R E M A I N  R E S I L I E N T  A G A I N S T  C H A L L E N G I N G  B A C K D R O P

3 Year Cumulative:

• £1.1bn Net Flows

• £2.8bn Market

Data provided on a proforma basis with Lombard International 
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DIVERSIFIED BUSINESS
W E L L  B A L A N C E  A N D  R E S I L I E N T  P O R T F O L I O  

U T M O S T  I N T E R N A T I O N A L

P O L I C Y H O L D E R  A S S E T  A L L O C A T I O N  Y E  2 4

34%

16%
8%

7%

9%

14%

12%

Equity 
Type 1

Corporates

Governments

Structured
Products 2%

Cash

Total 

Assets 

£103bn

Equity 
Type 2

Property >1%

UK

› UK and Italy account for over 50% of AUA

› Rest of World benefitting from larger back book %

› AUA balanced across a range of policy sizes

› c.70% of the total AUA are held in funds

› Alternative assets account for 15% of total AUA

£103bn

AUA

Other 
Europe

Rest of World

Nordics 

Italy
France

Iberia

P O L I C Y H O L D E R  A S S E T  B Y  G E O G R A P H  Y E  2 4

8%

17%

42%

20%

11%
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U T M O S T  I N T E R N A T I O N A L

PURSUING OUR STRATEGIC AMBITIONS

~90%

~10% Direct

Intermediated

£6.8bn

Inflows

15%£103.5bn

AUA

› Utmost has £15bn of alternative asset policyholder 

exposure. 

› Assets mainly include private companies, hedge 

funds, Private Equity & Real Estate

› Lombard International added £11bn of alternative 

assets. The higher allocation to alternatives is due to 

a more HNW & UHNW client base with larger case 

size

A L T E R N A T I V E  A S S E T  E X P O S U R E

› Lombard International acquisition added direct 

distribution to existing Utmost intermediated 

distribution

› Lombard International has ~25% of sales from direct 

business, which on a proforma basis equates to 

~10% of total sales.

› The largest direct markets are Sweden, UK, Italy, 

Spain and Portugal

› 61% of policyholders are from single premium 

policies accounting for the vast majority of assets 

(£100bn)

› Lombard International acquisition added significant 

HNW and UHNW policyholders to Utmost 

› The average policyholder case size has increased 

by ~£200,000 due to the acquisition

P O L I C Y H O L D E R  C A S E  S I Z ED I R E C T  A N D  I N T E R M E D I A T E D  

D I S T R I B U T I O N

LOMBA RD I NTERNA TI ONA L A CQUI S I T I ON

61%

39%

Utmost Proforma

Utmost

~£600k

~£800k

~200,000
Policyholders

Regular 

Premium

Single 

Premium

AVERAGE CASE SIZE

Data as at YE 2024
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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.
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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.

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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