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B Highly Profitable

B Fast Growing

B Low Risk Profits

B Strongly Cash Generative

2004

2005

2006




PZS" Highlights

B Profit up 23% at £147.3 million (2005: £119.5 million)

B Group turnover up 11% at £708.2 million (2005: £638.4 million)
B Year-end vehicle count up 13% to 1,285,000

B Earnings per share 39.8p (2005: 32.7p)

B H2 2006 dividend per share of 24.0p - full 2006 dividend 36.1p
B Launched in Spain 31 October 2006

B L ong-term Munich Re agreement




B Highly Profitable

£147.3m

£119.5m

2002 2003® 2004 @ 2005 2006

B Non-underwriting mConfused B Profit Commission mUnderwriting Profit

(1) £6m Munich Re profit commission re-allocated from 2004 to 2003 result.
(2) Figures up to 2004 also adjusted for goodwill amortisation, ESOT transactions and bonuses in lieu of dividends.
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Historical Revenue Growth (Em)®

£708m

£379m
£323m

£263m

£207m
£150m

e £120m
£47m m

£18m

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

(1) Revenue comprises total premiums written + other revenue + net investment income
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B Policies sold & renewed ® (000s)
O Average active vehicles (000s)

Ancillary Contribution (Em)®

1,280 1’4111 e £81.5m
1,155 .5 1,058 ,
881
767
r F
2002 2003 2004 2005 2006
B Contribution per policy sold
@ Contrbution per average active vehicle
£68.5 £69.3
£62.4 £66.3
£55.2 £56.6 £57.6
£45.3 £50.7 Sl
2002 2003 2004 2005 2006
2002 2003 2004 2005 2006

(1) Before allocation of overhead expenses
(2) Includes new business and renewals, before cancellations
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-, (D
Quotes Profit
9.0m £23.1m

4.1m
£8.8m

1.4m
0.6m
£2.0m

2003 2004 2005 2006 £0.3m

B Other ® Motor 2003 2004 2005 2006

1) Confused profit includes revenue from Group brands.
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Lomac Us | ACCESSIDINY | e Miap

Confused.com

Car Home
Insurance —_— Insurance

Get quotes \ B Gel quotes

Insurance Finance Motoring Utilities

& Car Insurance & Credit Cards Breakdown &’ Gas & Electricity
& Home Insurance & Loans Other Motoring & Other Utility

& Life Insurance & Other Financial

& Travel Insurance
& Motorbike Insurance
& VanInsurance

& Other Insurance

» We sold over 1.6 million Uk carinsurance policies in 2006!
® Onaverage we could save vou up to £150 on your carinsurance.

= Cwer 2 million people inthe UK have bought their car insurance through Confused.com!

Terms and Conditions | Security | Privacy | Help | Cortact | About us | Worried Abhout Spam? | Accessibiity | Blog | Buyers guide




Highly Profitable

Expense Ratio Advantage(®

28% 28% 5700 5o
Market( F 28%
27%

22%

Admiral®

15% 16%

16%

15%

2000 2001 2002 2003 2004 2005 2006

Total Market (Earned Basis)
==— Admiral (Earned Basis)

(1) Including claims handling expenses

(2) EMB 2000-2004; Deloitte 2005

(3) Adjusted to exclude non-recurring expenses such as Lloyd’s costs and 2.5% non-recurring
expense commission; based on net earned premiums before stop loss costs of £911,000 in 2001
and £607,000 in 2002

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



Highly Profitable

Expense Ratio Advantage(®

28%  28% 2796 5704

Market( 28%

27%

22%

Admiral®

15% 16%

16%

15%

Market®

Admiral®

Loss Ratio Advantage®

85%

83%

/8% 77%

76%

2000 2001 2002 2003 2004 2005 2006

Total Market (Earned Basis)
==— Admiral (Earned Basis)

(1) Including claims handling expenses (@)
(2) EMB 2000-2004; Deloitte 2005 (5)
(3) Adjusted to exclude non-recurring expenses such as Lloyd’s costs and 2.5% non-recurring (6)
expense commission; based on net earned premiums before stop loss costs of £911,000 in 2001
and £607,000 in 2002 %)

2000 ®2001 2002 2003 2004 2005 2006

Total Market (Earned Basis)
==— Admiral (Ultimate Best Estimate at Dec 06)

Excluding claims handling expenses

EMB 2000-2004; Deloitte 2005

2000 Admiral earned loss ratio includes claims incurred and premiums earned in 2000 on
business written in 1999 underwriting year

Best estimate of ultimate outcome based on actuarial analysis

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



Fffj‘ Combined Ratio Advantage over Market

120
110 A
100 ~
90 -
80 -
70 -
60

50

Market

111%
113% 106% 104%

105%
Admiral 102% 0

90%

92%

=8 Admiral Combined **

Market Combined
(Pure Year Basis) *

2000 2001 2002 2003 2004 2005 2006

* EMB analysis 2000 — 2004; Deloitte 2005 — Private motor market loss ratio plus overall motor market expense ratio, excludes back year reserve movement
** Actuarial best estimate of ultimate outcome

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.




B:§ Key Performance Indicators

Premiums

KPI 2002 2003 2004 2005 2006

Quote volumes

4.4m 4.7/m 6.2m 9.8m 15.4m
Active vehicles 705,127 806,897 1,040,724 1141039 1,284,705
UK written premium 333.0m 371.6m 470.4m 533.6m 566.6m

Growth 12% 27% 13% 6%

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.
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KPI 2002
Quote volumes A4.4m
Active vehicles 705,127
Growth

UK written premium 333.0m
Growth

Acquisition expense ratio 6.7%

Non-acquisition expense ratio 6.5%

MIB & other levies ratio 2.2%
Total operating expense ratio 15.4%
Expense ratio without levies 13.2%

B:§ Key Performance Indicators

2003

4.7/m
806,897
14%

371.6m
12%

5.4%
8.2%

2.0%

15.6%
13.6%

2004

6.2m

1,040,724

29%

470.4m
27%

5.4%

7.0%

2.6%

15.0%
12.4%

2005

9.8m

1,141,039

10%

533.6m
13%

4.9%

7.4%

2.8%

15.1%
1288%

2006

15.4m

1,284,705

13%

566.6m
6%

5.1%

7.8%

2.9%

15.8%
12.9%

NOT FOR DISTRIBUTION IN THE
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B~ Investment Return

2005
£15.5m

N [nvestment Return

—&— Return on Investment
Funds ’l Cash HOther fixed income B Government

2006

2004 2005 2006

Review of Investment Strategy 2006

Seeking low risk/predictable returns

Purely cash investments

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



B~ Earnings per share (eps)

B
32.7
25.6
16.8 I

2003 2004 2005 2006

39.8

B Earnings per share (p)




B~ Dividends

36.1p

H1 2005 H2 2005 H1 2006 H2 2006
B Normal Dividend B Special Dividend 24.6p
H2 2006 dividend = £62m J |

2005 2006

|lFuII year dividend




B Strongly Cash Generative - Dividend

£m

Total equity 219
Goodwill (62)
Solvency capital (55)
Lloyd’s money retained (10)
92
Buffer (25)
International Expansion (5)
Dividend 6—2

Final dividend 24.0p per share:
Ex-dividend — 18 April 2007 Record date — 20 April 2007 Payment date — 24 May 2007







B:$~ Private Motor Market Profitability - 2005

( Combined Ratio %, 2005)

Motor Insurance Commercial Motor Private Motor

il
109

105

Bl Reported

B Pure Year




B~ Private Motor Profitability - 2006

Assumptions*
2006 v. 2005

Average Premiums +1.1%

Claims Inflation +4.5%
Claims Frequency +1.6%

2005 2006
Reserve Release 5.7% 4.0%
(% E.P.)
Expense Ratio 27.7% 27.7%
(% E.P.)

2005 2006 F

* Deloitte, November 2006 amended to apply to private motor only

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



B~ Price Increases In Q4 2006

% Change 2004 2005 2006 Q1-Q3 2006 Q4 2006
AA Shoparound -2.0 -0.2 +0.8 -1.2 +2.0
Deloittes -4.8 +1.8 -0.8 -3.0 {272
Average -3.4 +0.8 0.0 -2.1 +2.1
RBS — Q4 % Chg Direct Line +5.7
Tesco +5.6
Churchill +2.9

Source: Deloitte, AA

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



@ Increased Price Transparency

@ Aggressive Broker Insurers




Fffj‘ Aggregators Increase Transparency

Q1 2005
Internet Share of

New Business
(est.)

Internet

Other

Q1 2005

Aggregator Share
Of Internet Sales
(est.)

Aggregator

Other

Q4 2006

Other

Internet

Q4 2006

Aggregator

Other

NOT FOR DISTRIBUTION IN THE
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Increased Transparency Pushing Down Prices?

Average New Business Premium — Internet

-3% (06 v. 05)

Deloitte

Implied Rate  »
Change

Mid '05 to Mid '06

-0.2%

6 months to Oct '05 6 months to Apr '06 6 months to Oct '06

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



B~ Brokers Are Important Users of Aggregators

A 4
N\
&N |

Share of Confused
Sales (%)

M Direct

B Broker

Q105 Q4 ‘06




Fjﬁ‘ Broker Insurers Pricing Aggressively

N Premium Change Premium Change
Competitiveness Rank 2006 Q4 2006
Brand (Underwriter)
Leading 1 Key Choice -4.5%
~3.8% +0.9%
Brokers 3 AA -3.0%
Leading 4 Direct Line (RBS) +3.4%
Directs 5 Tesco (RBS) +2.2%
6 Churchill (RBS) +1.8% +3.9% +3.6%
8 Esure (HBOS) -1.4%
9 Asda (NU) +13.7%

* From January 2007

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



Combined Ratio %

150 1

140 - @ Gruesome 2005 result
1307 Combined
120 - Ratio
110 A Motor 113%
100 - eCommercial 104%
*Private 118%
90 1 Axa announce
intention to grow .
80 4 private motor @ Rapid 2006 growth
70 1 l @ 2007 purchase of Swiftcover
60 T T T T T T T T T T T 1
O O A D O O N A &b & H Lo
97 O O O O L O Y L7 O L7 O
FEF I TS S

—e— Guardian/Axa Combined* (10 yr average = 119%) —#— Market Combined (10yr average = 109%)

* 95-97, Guardian Private Motor, 98 onwards Axa/Guardian Motor Sources: Smith New Court; EMB analysis

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



A B

Aggregators and aggressive broker insurers cause RBS/NU accept lower share and continue/maintain
RBS and NU to lose share rapidly. price increases.

RBS/NU hold off further rate increases or even Broker insurers follow RBS/NU with a lag. Prices
reverse. “leapfrog” in virtuous circle.

Market rates flat in 2007. Market rates rise 8-12% in 2007.

Market combineds push 120%+ and turn delayed to Clear market turn occurs in 2007.

2008.

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



balumba.es

parte de Admiral Group



pec- Overview of the Spanish market

“a=  Moving towards the poor side of the cycle

Market gross written premium evolution

15,000 m 2005 GWP growth 3.8%

m Nil growth in average premium
10,0007 m Small growth in the number of vehicles

5,000 A m 2006 GWP growth around 4%
m Decrease 3% in new business premium

0 I I I I I I I I I [ [ [ I I I

m Effort to increase comprehensive covers
1990 1993 1996 1999 2002 2005

Source: Towers Perrins, ICEA



= Overview of the market

iy

“a® Moving towards the poor side of the cycle

Combined ratio evolution

m 2005 loss ratio 69.7% (74.2% including
120% -

I I claims handling costs) v 69.2% in 2004
90% " I I I I I I I I I I I m Accidential claims inflation of 3%
50% | m Bodily injury claims: frequency decrease

30% - m 2006 loss ratio 72.2% (78.2% in 2007)
m Claims inflation 8%

0%

1990 1993 1996 1999 2002 2005 m Bl claims frequency will decrease further
[ Oloss Ratio  m Expense Rato | mainly due to the new point system

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



Llega balumba.es

el sequro de coche
mas barato

Con el respaldo de Admiral
Group, y sus mds de
1.200.000 clientes en Europa

BALUMBA estd respaldada por Admiral Group,
especialista en seguros de automocion, gue cotiza en la
Bolsa de Londres, con una capitalizacidn de 3.570 mill. de
eurgs y cuenta con 2,000 empleados. Mas de 1.200.000
clientes confian en nosofros en Europa. En 2,006 Admiral
Group llega a Espana y establece su sede central en Sevilla.

Ademds, con nosotros se benefician todo tipo de
conductores a partir de 18 afios.jCompruébalo yal

902 50 42 42

Press

ADMIRAL

balumba.es
|GROUP plc parede Admirg] Group



Vi
balumba.es

Entra en balumba.es

y tu seguro de coche
sera mas barato

902 50 42 42

Full Bus Back







F;!‘ Admiral goes international

The obvious targets:

GWP No of vehicles
France £12bn 31m
Germany £15bn 45m
Italy £14bn 34m
Spain £8bn 20m
USA £110bn 236m
UK £13bn 32m

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.




International expansion continues

Map of Germany!

Eremen H=amburg

"
',. Iort mu nd

Kaln

Bonn

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



(Pf - Summary

Wow! 2006 - Great Year!

Profits
Policyholders
Dividends
Combined ratio
Confused.com
Munich Re deal
Spanish launch

Sunday Times 100 Best Companies to Work For

OO NEEODOCOO0OD NN

Record children’s party attendance

Great momentum going forward for 2007

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN. 3 j



Supplementary Information

Omemond co.uk =Bell ﬁ\GLAD'ATORF L3 Confused.com balumbg.es
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P:§- Admiral Key Performance Indicators

KPI 2002 2003 2004 2005 2006
) Quote volumes 4.4m 4.7m 6.2m 9.8m 15.4m
£
=) Conversion rates 7.9% 8.1% 8.9% 5.8% 4.0%
£
Qo Active vehicles at end of period 705,127 806,897 1,040,724 1,141,039 1,284,705
o
% of premiums retained by Admiral 20% 25% 25% 30% 25%
Reported earned loss ratio 65% 52% 67% 70% 72%
Current best estimate earned loss 50% 54% 64% 70% 76%
ratio®
" Acquisition expense ratio®® 6.7% 5.4% 5.4% 4.9% 5.1%
§ Non-acquisition expense ratio® 6.5% 8.2% 7.0% 7.4% 7.8%
:.’_ MIB & other levies ratio®® 2.2% 2.0% 2.6% 2.8% 2.9%
L
Total operating expense ratio® 15.4% 15.6% 15.0% 15.1% 15.8%
Ancillary per average active vehicle £58.1 £61.4 £66.3 £68.5 £69.3
. g Ancillary margin® 78.6% 80.2% 81.9% 81.5% 82.2%
O
(@) .
g 8 Instalment income as % of NWP 2.8% 1.4% 2.2% 2.4% 4.1%
Bl Profit commission® £0.3m £7.4m £15.7m £14.7m £19.9m
1) Management best estimate based on actuarial analysis
) Earned expense ratio adjusted for Lloyd’s costs and non-recurring expense commission, including claims handling costs
3) Ancillary contribution = total ancillary income less premium payable to product providers
4) Margin = ancillary contribution less EUI Ltd expenses attributable to ancillaries expressed as a % of ancillary contribution

5) Adjusted for 2003 PC £6m

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



Cm

P&~ Summary Income Statement

2005 2006
£m £m
Group Turnover 638.4 708.2
Total premiums written 533.6 566.6
Gross premiums written 187.0 196.4
Net premiums written 158.9 138.6
Net earned premium 139.5 145.0
Investment income 11.3 9.9
Net insurance claims (100.5) (107.1)
Insurance related expenses (17.9) (29.3)
Underwriting profit 324 284
Total Profit commission 14.7 19.9
Gross ancillary revenue 72.5 81.5
Ancillary costs (13.4) (14.5)
Instalment income 3.8 5.7
Gladiator contribution 1.9 2.0
Confused.com contribution 6.9 23.1
Other charges (0.8) (1.4
Share scheme charges (0.4) (0.9)
Operating profit 117.5 143.8
Interest income 4.2 4.5
Interest payable (2.2) (1.0)

Profit before tax 119.5 147.3

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



ASSETS

Property, plant and equipment
Intangible assets

Financial assets

Reinsurance contracts

Trade and other receivables
Cash and cash equivalents

Total assets

EQUITY

Share capital
Retained earnings
Other reserves

Total equity

LIABILITIES
Insurance contracts
Financial liabilities

Trade and other payables
Deferred income tax
Corporation tax liabilities

Total liabilities

Total liabilities and equity

2005
£m

4.6
66.5
378.7
54.2
9.4
150.2

663.6

0.3
168.0
131

181.4

254.1
22.0
182.9
3.6
19.6

482.2

663.6

2006
£m

7.5
66.8
395.9
74.7
16.9
191.2

753.0

0.3
205.7
131

219.1

294.4
215.2

1.0
23.4

534.0

753.0

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.



(pfefj— Loss Ratio Development by Underwriting Year

YA
Sm

Loss ratio %

90
80 85 82
79
— 76
73
1 70 =
6 65
58 60
55
[

2000 2001 2002 2003 2004 2005 2006

Underwriting year

B 2000 Accounts W 2001 Accounts @ 2002 Accounts B 2003 Accounts
B 2004 Accounts O 2005 Accounts B 2006 Accounts
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The information contained in this document has not been independently verified and no representation or warranty, express or
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information
or opinions contained herein. None of the company, advisers or representatives shall have any liability whatsoever (in negligence
or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with
this document. Unless otherwise stated, all financial information contained herein is stated in accordance with generally accepted
accounting principles in the UK at the date hereof.

The forward-looking information contained herein has been prepared on the basis of a number of assumptions which may prove to
be incorrect, and accordingly, actual results may vary.

This document is being distributed only to, and is directed at (a) persons who have professional experience in matters relating to

investments, being investment professionals as defined in article 19(5) of the Financial Services And Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the "Order") or (b) high net worth entities falling within article 49(2)(a) to (d) of the Order,
and other persons to whom it may be lawfully be communicated under the Order (all such persons together being referred to as
"Relevant Persons™). Any person who is not a Relevant Person should not act or rely on this document or any of its contents. Any
investment or investment activity to which this document relates is available only to Relevant Persons and will be engaged in only
with Relevant Persons.

The financial information set out in the presentation does not constitute the Company's statutory accounts in accordance with
section 240 Companies Act 1985 for the year ended 31 December 2006. The statutory accounts for the year ended 31 December
2006 will be finalised on the basis of the financial information presented by the directors in this preliminary announcement and
will be delivered to the Registrar of Companies following the Company's Annual General Meeting.

NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO A U.S. PERSON OR IN CANADA OR JAPAN.
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