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Covid update

Milena Mondini — Group CEO Designate

‘Replying to @AdmiralUK
Thank you! | doubt I'll be shopping around next year for
insurance!! And all staff on full pay without furlough...’

‘Yes @AdmiralUK you just won my loyalty for another
years car insurance’

‘Thank you @AdmiralUK for the £25 refund that you are
giving your customers in these difficult times...’

‘@AdmiralUK Thank you for following up on getting my
daughter insured so she can drive to her NHS job!’




Covid Impact: Short term disruption, business remains resilient

Market motor quote volumes? Driving mobility trends?
(indexed to 100 Jan 20) (7-day rolling average)
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= Early disruption as lockdown restrictions implemented
= Lower quote volumes
= Fall in motor claims frequency with less driving
= Motor premiums decrease in Q2 as claims frequency savings are passed on to our customers

= Beyond Motor — early to pause issuing of Loans and Travel policies; no major impact on Household book

- Notes: (1) Management Estimates; (2) Apple mobility data, indexed to 100 January 13t 2020
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Admiral Covid Response: Good outcomes for all stakeholders

Customers

= UK premium rebate — lockdown

claims frequency benefit passed on

to customers

=  Prioritised business continuity and

customer-facing staff

= 94% of customers would renew
after a claim?

Communities

=  Launch of Admiral Covid support
fund?

= Local initiatives to support
community, staff volunteering

= Supporting our partners

A
Responsible

Business For
% The Future

Government/Regulator

= Noreliance on government
support

=  Paid normal dividend at FY19;
normal and special at H1 20

Staff
Prioritised staff wellbeing and safety
Full salaries paid

Rapid shift to staff working from
home

96% of staff feel well-supported by
the business?

Shareholders

Strong capital position and
overall result

* Proceeded with payment of
normal dividend

@Admiral | 12t August 2020

Notes: (1) Average SMS feedback score for UK Motor (excl.Van) from January to June 2020; (2) June 2020 UK business survey res ults; (3)

Covid relief fund donation of £6m



Covid Outlook: Some interesting opportunities and challenges

Potential Opportunities

= Shift towards digital contact channels
=  Global acceleration of online distribution
=  Flexible working; access to wider talent pool

=  QOperational resilience

Potential Challenges

* Potential adverse economic outlook (impacting Loans & investments)

®» Medium-to-long term driving behaviour — will people drive more or less?

- Potential second wave

@Admiral | 12t August 2020






Highlights

K Customers \
7.17m

H1 2019: 6.74m/

\_

-

\_

K Turnover!-? \
£1.69bn

H1 2019: £1.76by

\_

Profit before tax3 \ /
£287m

H12019: £220
AN

Solvency ratio \ / Earnings per share \
186% 82.9p

H1 2019: 190% H12019: 63.0
AN D

/ Return on equity \
50%

\ H1 2019: 47%/

/ Interim dividend per share?® \
70.5p
H1 2019: 63.0p/

\_

@.Admiral | 12th August 2020 Notes: (1) Turlnover

comprises total premiums written plus other revenue and income from Admiral Loans; (2) Net of UK Stay at Home

refund which impacts Turnover by £97m — excluding this refund, turnover increased by 2%; (3) Profit before tax adjusted to exclude 7
minority interest share; (4) Deferred 2019 final special dividend of 20.7p per share will be paid in addition to the 70.5p interim dividend

for H1 2020



Growth impacted by Covid, though recent trends more positive

Turnover Customers

£1,158m’ 4.42m

H1 2019: £1,255m H12019: 4.33m

£87m ﬁ 1.07m
Insurance H1 2019: £80m H1 2019: 0.92m

poiadl | A £330m £ 1.40m

H1 2019: £320m H12019: 1.36m

Comparison Loans Balances?

A co1m » £455m

H1 2019: £83m H1 2019: £421m

UK Motor
Insurance!?

UK
Household

%-Ad iral | 12th August 2020 :)\I::;i:kf;l,) UK Motor includes car and van insurance; (2) Net of UK Stay at Home refund which impacts Turnover by £97m; (3) Net of 8



Strong increase in Group profit, partly flattered by Ogden hit in

H1 2019

Group profit before tax?!

H12020 H12019 Change

UK Insurance £313.8m £254.7m +59.1m
International
£6.5m (£2.7m) +9.2m
Insurance
Comparison £13.1m £7.4m +5.7m
Loans (£9.4m) (£4.3m) (5.1m)
Other Group
Items (excl. (£37.3m) (£34.9m) (2.4m)
Loans)
Total £286.7m £220.2m +66.5m

£59.1m increase in UK Insurance profit:

Motor profit £310.4m v £251.7m - continued very
positive back year loss ratio development and
higher investment income, non-repeat of H1 2019
Ogden hit (£33m)

Household profit £5.5m v £4.2m — despite c.£5m
impact of adverse weather in 2020 to date

International Insurance result improved by £9.2m —
driven by positive prior year releases

Resilient performance and large (77%) profit increase
in Comparison; very strong H1 from Confused.com

Admiral Loans — higher loss due to expectation of
increased credit losses

Other items impacted by Covid relief fund donation,
offset by reduced share scheme charges

Covid impact positive but not material - numerous
offsets to the positive motor claims impact?

) ° 12th Au gu st 2020 Note: (1) Profit befo.re tax adjusted to exclude minority interest share; (2) Positive claims impact offset by rebate, discounting, Loans, reduced
‘ m I ra other revenue, charitable support



UK Motor — loss ratios and positive reserve releases E

Admiral projected ultimate loss ratio? Releases on original Admiral net share

Ogden
impact \\‘
*——————0— 79% (-4%)
70% (-3%)

- 68% (-1%
66% (-1%) B e am
Ge) (G=) (9%)?

() - represents % movement from December 2019

(2%)*

(O - Total movement since first projection of accident year

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019 H1 2020

®  Positive prior year development in H1 as claims have developed favourably as expected
® H1 20 prior year reserve releases remain very strong

®  Margin in booked reserves remains flat v 6 months ago

+2.5% to -0.75%; (3) Based on a shift of Ogden rate from -0.75% to a 0% assumption; (4) Based on a shift of Ogden rate from a 0%
assumption to -0.25%

%- Ad iral | 12th Au gust 2020 Notes: (1) Actuarial projections of ultimate loss ratios on an accident year basis; (2) Ogden rate: Based on a shift of Ogden rate from 1 O



Healthy solvency position maintained; interim 2020 dividend
includes deferred 2019 final special dividend

Capital position (Ebn)! Interim Dividend
186%
190% 190% 20.7p
. n

£1.16bn £1.20bn

H1 2019 H2 2019 H1 2020 H1 2018 H1 2019 H1 2020

B Solvency Capital Requirement W Solvency Capital Surplus

" 70.5p interim 2020 dividend split into normal 55p

®  Robust solvency position maintained d ial 15.5p el t
and specia .5p elements

®  Movements largely in line with expectation (though = 70.5p dividend represents pay-out ratio of 85% of
. - 0

wider credit spreads negative impact c.6ppts) .
H1 earnings

®  No change in basis of capital requirement
caIcuIatiin P E ®  Confirming payment of 20.7p special dividend
deferred from final 2019 payment (will be paid with

® Internal model progressed in line with plan interim 2020)

® No changes to dividend policy or guidance

%':Ad m i ral | 12th August 2020 Note: (1) Estimated (and unaudited) Solvency Il capital position at the date of this report 11



Group summary

Top line progress in H1 negatively impacted by Covid,
though recent trends are more positive

Strong profit increase — partly impacted by Ogden hit in
2019, but also good results from most businesses

Confirming payment of deferred special dividend alongside
increased 2020 interim dividend

Robust solvency position maintained

(GGG

@Admiral | 12t August 2020



UK Insurance

Cristina Nestares — UK Insurance CEO We‘ ‘ bel ng



UK Motor — income impacted by Covid uncertainty, but E
starting to pick up towards end of H1

UK Motor quote volumes Other revenue per vehicle?
(YoY change)

19%

-9% Q1 - 2020 Q2 - 2020
-12%

Feb-20 1st-22nd  23rd-31st  Apr-20 May-20 Jun-20
Mar-20 Mar-20

Turnover lower — premium rebate, premium rate reductions, lower customer demand in early lockdown (strong
recovery in May/June)

Reduced quotes and changes in quote mix — young drivers, new cars
B Stronger retention as customers choose to stay with Admiral

Lower additional income — fewer transactions, lower admin fees as a result of Covid

(before internal costs) divided by average active vehicles, rolling 12 month basis.

%- A d iral | 12th Au gust 2020 Note: (1) Other Revenue includes instalment income and contribution from additional products & fees; refers to Other Revenue 14



UK Motor — dramatic drop in frequency followed by steady
recovery H

1
UK car transport usag? Potential increase in frequency
(change over lockdown period)

120% = People choose local holidays rather
than travelling abroad

100%
= |ncreased car usage to replace

public transport

80%

60% Potential decrease in frequency

40% = Less driving as people work from
home

20% .
= Second wave of virus?

0% = Recession?
01 March 2020 01 April 2020 01 May 2020 01 June 2020

B Strong initial reduction in frequency
® Increase in new claims volume as mobility restrictions eased
B Severity inflation continued — provided more support for garage network and customers

" QOpportunity to more rapidly process existing/older claims

%-Ad m i ral | 12th August 2020 Note: (1) UK Department of Transport, data indexed to the 15t week of February 1 5



UK Motor — pricing uncertainty remains H

intm1
Market average premium Factors influencing pricing
(YoY change)

25% = Claims inflation t
20%
15%

10% = Covid: Higher/Lower claims frequency
(5); - __.||" I I I I I I I II| ) ) |_|_|_| — cars on road, WFH, second wave )

I l i o | III - . ..

-5% I = FCA pricing market study ¢

-10%

-15% = Whiplash reforms §§

-20%

-25%

= Levyincreases t

Q1020304010203 04010203 04010203 Q4010203 04010203 Q40Q1Q2
2014 2015 2016 2017 2018 2019 2020

Il ABI Premiums [l Confused Premiums

®  Premium decreases due to reductions in frequency during lockdown
®  Confused premium £770: down 2% YoY? and down 5% QoQ3
" ABI premium £469: down 2% YoY and down 3% QoQ

®  Admiral Motor rates up in Q1 followed by decreases in Q2
®  Qverall, H1 prices decreased by low single digits

®  Uncertain outlook for the future

Towers Watson Q2 2020; (2) Year on year; (3) Quarter on quarter

B Notes: (1) Source: ABI Motor Insurance Premium Tracker Q2 2020 and Confused.com Car Insurance Price index in association with Willis
(ﬁT,AdmiraI | 12" August 2020 f : ! 16



Household continues to grow; Covid impact limited ﬁ

Active customer base (m) Household profit/loss (Em)

1.07m

H12017 H12018 H1 2019 H1 2020 H12018 H1 2019 H1 2020

®  Storms (Ciara, Dennis and Jorge) — over 4000 claims, impact of c.£5m net of Flood Re recoveries
®  Covid impact
®  Change in claims mix — lower EoW & theft; higher accidental damage

B Strong shift to digital channels

@Admiral | 12" August 2020 ,



Premium refund strengthens brand and Covid impact accelerates
digital transformation

Brand consideration?-? New Business online sales
(Indexed to 100 May-19) (YoY change)
140
120 —— ——0
100 O/ﬂ‘:j \
80
60
40
20
0
May-19 Sep-19 Jan-20 Apr-20 Jun-19 Jun-20

—¢—Admiral —@=Industry peers’

Best
Workplaces*

For Women
Super Large Organisations

®  Brand strengthened as Admiral prioritised customers

® Digital service transactions increased by >100% year on year

) . Workplaces"
®  Record log-in volumes for MyAccount (online portal) every month from February onwards o ent

UK
2001-2020

each of the following brands?”; (3) Average score of 5 industry peers

%- Ad iral | 12th Au gust 2020 Note: (1) Populus Brand tracker; (2) Score based on response when asked: “How likely would you be to consider buying insurance from 18



UK Insurance summary

Strong releases, a testimony to our underwriting
capabilities

UK Motor growth impacted by Covid but starting to
recover; whilst retention improved

Severe drop in motor frequency during lockdown

GGG

Household continues to grow, with lower Covid impact but
change in claims mix

(i

@Admiral | 12" August 2020 -



International Insurance
Costantino Moretti - Head of International Insurance




International Insurance — sustainable growth

ConTe

ﬁ €122m

H12019:€121m

A& 712k

Lolivier

€73m

H1 2019 : €59m

H1 2019: 204k

Admiral Seguros

&
=

€47m

H1 2019 : €46m

Elephant

302k

H12019: 275k

$149m

H12019:$159m

¥ 218k

@Admiral | 12th August 2020
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International Insurance — strong prior year development

ConTe it = Adm'ral o !L’ollwer

| ASSICURAZIONE AUTO E MOTO | EGUROS ASSURANCE

Whole account

profit/loss

(% of turnover)

EU combined

result (€Em)?

12%

ol ol

H1 2019 H1 2020 H1 2019 H1 2020

® LR improvements from prior year releases and
positive Covid impact

®  Covid response — continue to transfer benefits
to customers through product and pricing
changes

@ Elephant.

Auto Insurance

Whole account loss
(% of turnover)

Admiral share of

loss (Sm)?

H1 2020

H1 2019 H1 2020

H1 2019

($4.2)

(7%)

(13%)

® LR improvements remain a key focus

®  Premium impacted by
" Shift to 6 month policies (customer demand)
®  Cautious growth
®  Covid impact

n

Continued focus on digital transformation

%- Ad i ra I | 12th Au gust 2020 Notes: (1) Result adjusted to exclude minority interest share; (2) Represents Admiral share after co-insurance and reinsurance 22
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International Insurance summary

International growth temporarily impacted by Covid

Slightly higher European profit driven by both prior
year releases and Covid

Elephant continues to focus on LR improvements and
improving business fundamentals

GGG

@Admiral | 12t August 2020
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Comparison
Elena Betes — Online Comparison Portals Director

LQ

VVE ARE STRONGER TO HER




European comparison sites remain resilient despite major Covid
disruption

Turnover (€Em) Profit before tax (Em) Profit before tax? (Em)

£83.7m

|
| June & July - 19 June & July - 20
! @
H1 2019 H1 2020 H1 2019 H1 2020 1 Il Confused:
Lymx fr
B Confused® M » Rastreator + Lelyiocfr :_ Bl Rastreator+ Lebymx.fr

Strong start to 2020, followed by large-scale Covid disruption

= Continental European operations largely impacted

Confused.com continues to grow strongly driven by strong market share
increases! - Motor +c.15%; Household +c.28%

Rapid response across operations
= Reduced media investment
=  Focus on helping partners to adapt to crisis
= |nnovating to improve conversion

Signs of recovery in June and July

@Ad iral | 12th August 2020 Note: (1) % change in market share for Household and Motor products ; (2) Unaudited numbers in July 2 5



Comparison beyond Europe — challenge and opportunity

59.25% Admiral share

Compare

com

Admiral share of loss! (Sm)

H1 2019 H1 2020

B Substantially reduced losses despite Covid
impact

®  Partly driven by improved conversion

51.25% Admiral share

“waw® Rastreator.mx

Admiral share of loss! (Em)

H1 2019 H1 2020

®  Rastreator.mx (Mexico)
B Strong performance, good growth in H1

®  Comfortable media breakeven

@'Admiral | 12th August 2020 Note: (1) Ownership share

26



International Comparison summary

Comparison businesses have remained resilient,
despite Covid challenges

Strong growth, particularly in recent months

Continue to build on synergies across Comparison
businesses

Qg

@Admiral | 12t August 2020
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Scott Cargill - Admiral Financial Services CEO
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Strong controlled growth in balances over time

Loans Stock Balance (£m) Average Loan Profile

Loan sales paused in
=== / March

£455

£455' ®  Mainly unsecured fixed term loans, with minor
portion of secured used car finance also offered

®  Average loan size: £7k

®  Average APR: 8-9%

" Average term: 49 months

H12018 H2 2018 H12019 H2 2019 I Mar-20 | H1 2020

— e o =l

=  Prime loans book, controlled growth, tightening credit rules in 2019/2020
= Existing funding lines secured and extended
= Pre-Covid
=  Strong (record low) loss outcomes in Q1 2020
= Second generation pricing structure showing early signs of increase in margin

= Took early action on pricing and paused new business from mid-March 2020

@'Admiral | 12th August 2020 Note: (1) Net of provision 29



Rapid response to Covid crisis leaves us well placed for future
growth

Loans profit/loss (£m) Coverage ratio?

H1 2018 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 H1 2020
8.1%

(£4.3)

(£6.4)

(£9.4) Portfolio Up to date

=  Small portion of book on payment holidays vs competitors — confirmed prime bias

= H1 balance sheet position of £40m provision for £495m

=  Economic uncertainty drives more prudent approach/outlook
= Loans balance expected to be lower than original guidance — revised range of £500-600m in 2021
= Allowing for FY 2020 loss in range of £12-16m, largely driven by increased provisions

=  Evolution of the market post Covid plays to AFSL's strength of caution

;%'Ad m i ral | 12th August 2020 Note: (1) Equivalent to provision rate 30



Admiral Loans summary

Admiral continues to invest in Loans capabilities

Rapid response to Covid resulting in deferred growth
and very prudent provisions

Remain highly cautious about the next 6 months — high
level of economic uncertainty

QuaNa

HIGHLY COMMENDED

)

-

Moneyfacts

Consumer Awards 2020

Car Finance Provider
of the Year

HIGHLY COMMENDED

)

-

Moneyfacts
Consumer Awards 2020

Personal Loan Provider
of the Year

@'Admiral | 12th August 2020
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Wrap up
David Stevens — Group CEO
Milena Mondini — Group CEO Designate
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Group key performance indicators?

KPI 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 H117 H118 H119 H120
Group Financial
Turnover £m 1,585 2,190 2,215 2,030 1,971 2,119 2,576 2,958 3,283 3,463 1,446 1,662 1,756  1,690°
Customers m 2.7 3.4 3.6 3.7 4.1 4.4 5.2 5.7 6.5 7.0 5.5 6.2 6.7 7.2
Group pre-tax profit! £m 265.5 299.1 344.6 370.7 356.5 376.8 284.3 405.4 479.3 526.1 194.5 211.7 220.2 286.7
Earnings per share 72.3p 81.9p 95.1p 104.6p 103.0p 107.3p 78.7p 117.2p 137.1p 148.3p 57.3p 61.6p 63.0p 82.9p
Dividend per share 68.1p 75.6p 90.6p 99.5p 98.4p 114.4p 141.4p 114.0p 126.0p 140.0p 56.0p 60.0p 63.0p 70.5p
UK Insurance
Customers (000s) 2,459 2,966 3,019 3,065 3,316 3,612 4,116 4,616 5,238 5,473 4,342 5,075 5,319 5,579
Total premiums £m 1,238 1,729 1,749 1,562 1,482 1,590 1,863 2,098 2,270 2,322 1,022.5 1,167.1 1,186.0 1,102
Reported combined ratio 83.5% 91.9% 90.0% 81.0% 80.0% 79.0%  88.4% 79.7% 83.6% 80.3% 82.4%  80.1% 85.6%  73.2%
UK insurance pre-tax profit £m 275.8 313.6 372.8 393.7 397.9 444.2 338.5 466.6 556.7 597.4 226.2 247.0 254.7 313.8
Other revenue per vehicle £ 84 84 79 67 67 63 62 64 67 66 61 67 66 64
International Insurance
Customers (000s) 195 306 436 515 593 673 864 1,035 1,221 1,420 961 1,125 1,356 1,492
Total premiums £m 71.0 112.5 148.5 168.3 185.4 213.3 3313 401.4 4843  562.6 197.2 234.0 288.0 297.6
Reported® combined ratio 173% 164% 177% 140% 127% 126% 125% 121% 116%  114% 123% 117% 114% 108%
Int’l car insurance result £m (8.0) (9.5) (24.5) (22.1) (19.9) (22.2) (19.4) (14.3) (1.1) (0.9) (10.1) (0.6) (2.7) 6.5
IComparison
Total revenue £m 75.7 90.4 103.5 112.7 107.5 108.1 129.2 143.6 151.0 171.6 72.5 76.6 83.4 90.7
Operating profit/(loss) £m 11.7 10.5 18.0 20.4 3.6 (7.2) 2.7 5.4 8.7 18.0 3.1 3.5 7.4 13.1
Notes: (1) Profit before tax adjusted to exclude minority interest share; (2)Net of UK Stay at Home refund which impacts Turnover by £97m; (3)
@'Ad m i ral | 12t August 2020  reported combined ratio is calculated on Admiral’s net share of premiums and excludes Other Revenue. It has been adjusted to remove the 34

impact of reinsurer caps. Including the impact of reinsurer caps the reported combined ratio would be H1 2018: 113%,; H1 2019: 115%; H1 2020:

105% FY 2019: 113%




Summary income statement?

UK Stay at Home refund which impacts Turnover by £97m

UK Insurance International Insurance Price Comparison Other Admiral Group

H118 H119 H120 H118 H119 H120 H118 H119 H120 H118 H119 H120 H118 H119 H120
Turnover 1,319.1 1,338.8 1,248.4° 260.1 319.5 329.5 76.6 83.4 90.7 6.2 14.5 21.0 1,662.0 1,756.2 1,689.6
Total premiums written 1,167.1 1,186.0 1,101.6 234.0 288.0 297.6 0.0 0.0 0.0 1,401.1 1474.0  1,399.2
Gross premiums written 856.8 878.1 827.0 224.8 277.0 287.5 0.0 0.0 0.0 1,081.6 1155.1 11,1145
Net premiums written 274.4 279.7 260.3 74.5 919 1141 0.0 0.0 0.0 348.9 371.6 374.4
Net earned premium 254.7 264.7 251.7 66.2 80.6 95.5 0.0 0.0 0.0 320.9 3453 347.2
Investment income 15.8 15.9 30.6 0.6 0.9 (0.1) 0.7 1.7 2.6 17.1 18.5 33.1
Net insurance claims (129.1) (130.2) (76.2) (49.7) (66.0) (63.3) 0.0 0.0 0.0 (178.8) (196.2) (139.5)
Insurance related expenses (39.8) (43.7) (48.0) (25.3) (26.7) (37.7) 0.0 0.0 0.0 (65.1) (70.4) (85.7)
Underwriting result 101.6 106.7 158.1 (8.2) (11.2) (5.6) 0.7 1.7 2.6 94.1 97.2 155.1
Profit commission 29.6 36.1 44.6 0.0 0.0 0.0 0.0 0.0 0.0 29.6 36.1 44.6
Gross ancillary revenue 109.1 105.3 98.8 7.7 8.7 12.8 0.0 0.0 0.0 116.8 114.0 111.6
Ancillary costs (30.8) (35.9) (35.9) (1.4) (1.6) (2.7) 0.0 0.0 0.0 (32.2) (37.5) (38.6)
Instalment income 38.1 42.8 48.4 1.3 1.4 2.0 0.0 0.0 0.0 39.4 44.2 50.4
Gladiator contribution (0.4) 0.6 0.0 (0.4) 0.6 0.0
Comparison revenue 76.6 83.4 90.7 76.6 83.4 90.7
Comparison expenses (74.0) (78.0) (78.2) (74.0) (78.0) (78.2)
Loans contribution (6.4) (4.3) (9.4) (6.4) (4.3) (9.4)
Interest income 0.4 1.0 0.4 0.4 1.0 0.4
Other (mainly share scheme) (27.6) (33.0) (34.5) (27.6) (33.0) (34.5)
Interest payable (5.6) (5.5) (6.0) (5.6) (5.5) (6.0)
Profit/(loss) before tax 247.6 255.0 314.0 (0.6) (2.7) 6.5 2.6 5.4 12.5 (38.9) (39.5) (46.9) 210.7 218.2 286.1

%.- Ad m i ral | 12th August 2020 Notes: (1) Financial information not adjusted to exclude minority interests’ share and other eliminations; (2) H1 20 UK Turnover net of 35




Balance sheet

Jun-19 Dec-19 Jun-20
£m £m £m
ASSETS
Property, plant and equipment 163 154.4 150.7
Intangible assets 158.9 160.3 162.2
Reinsurance contracts 1,885.9 2,071.7 1,891.6
Financial assets 2,945.6 3,234.5 3,352.5
Deferred income tax 53 - 2.1
Insurance and other receivables 1,192.4 1,227.7 1,227.7
Loans and advances to customers 420.8 455.1 455.3
Cash and cash equivalents 461.4 281.7 396.3
Total assets 7,233.3 7,585.4 7,638.4
EQUITY
Share capital 0.3 0.3 0.3
Share premium 13.1 13.1 13.1
Retained earnings 740 840.9 947.4
Other reserves 57.7 55.1 78.9
Total equity (shareholders) 811.1 909.4 1,039.7
Non-controlling interests 11.5 9.2 11.2
Total equity 822.6 918.6 1,050.9
LIABILITIES
Insurance contracts 3,929.1 3,975.0 4,022.6
Financial liabilities 484.5 530.1 644.2
Trade and other payables 1,811.1 1,975.9 1,777.8
Deferred income tax - 0.4 -
Lease liabilities 143 137.1 132.6
Corporation tax liabilities 43 48.3 10.3
Total liabilities 6,410.7 6,666.8 6,587.5
Total liabilities and equity 7,233.3 7,585.4 7,638.4

@Admiral | 12" August 2020 )



Group profit before tax reconciliation

Reconciliation from statutory to adjusted profit before tax (Em)

(£0.6) ®  Admiral has four operations with shared
ownership: Rastreator (75.0%); Compare.com
(59.25%); Admiral Law (95.0%); Preminen
(50.0%)
|

Profit or losses in period accruing to minority
parties reduce or increase the results
respectively

Profit before tax Minority interest share Profit before tax
(adjusted) of profit (statutory)

@Admiral | 12" August 2020 y



Investment update

Dec ‘19: £3,516m

“

Cash

Deposit

m Fixed Income
Investments

= Money Market Funds

= GILTS

AAA
= AA
A
= BBB
m Other?

June ‘20: £3,749m

“

@Admiral |

12th August 2020

Note: (1) ‘Other’ comprises of sub-BBB ratings and unrated securities. Unrated securities consists of an AAA rated money market fund
backed by government securities and other unrated debt. Sub-BBB rated securities make up less than 1% of the total portfolio.
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Analysis of Other Group Items

H1 2020 H1 2019

®  Admiral Loans — higher loss largely driven by increased
Other interest &

) i 3.0 2.7 provisions due to Covid uncertainty
investment income

B Share scheme charges — decrease driven by a reduced
Share scheme charges (22.8) (26.2) number of awards following changes made in 2019, along
with a reduced “DFSS bonus” charge due to the lower

dividend paid in H1’20

Business development (0.5) (0.4)
®  Business development costs — represents costs associated
Other central (11.2) (5.5) with potential new ventures; has remained relatively
overheads consistent vs prior period
Finance charges (5.8) (5.5) ®  Central overheads — increased mainly due to Covid relief
fund donation of £6m
Total (37.3) (34.9) ®  Finance charges — represent interest on the £200 million

subordinated notes issued in July 2014

@Admiral | 12" August 2020 Ny



UK Car Insurance: Ultimate loss ratio, expense ratio and
combined ratio

Admiral projected ultimate loss ratio? Admiral expense ratio?

79%

68% 70%
66% 6 63%

18%
()

[ @ o
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

Admiral ultimate combined ratio

97%
82% 84% 20% 87% ®  Recent accident year projections tend to be
()
prudent, particularly when adversely

influenced by large bodily injury

2015 2016 2017 2018 2019

Notes: (1) Actuarial projection of ultimate loss ratio on accident year basis; (2) Admiral expense ratio is on a written basis.
12th August 2020

@Admiral
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UK Car Insurance: Booked loss ratio development by

underwriting year

UK car insurance booked loss ratio (%)
Development by financial year (colour-coded)
Split by underwriting year (x axis)

92% 92%
87%87% 88% 87%

83% 81% 82%
80%

77%

72%
70%

2015 2016 2017 2018 2019

EH12020 ®m2019 w2018 w2017 m2016 m2015

Ultimate loss ratio by
underwriting year

2019 79%
2018 76%
2017 66%
2016 65%
2015 67%

@Admiral | 12t August 2020
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Solvency ratio movements

28% (6%) (29%)

I
(17%)

FY 2019 Solvency Il Prior year loss ratio Generation of capital - Impact of widening Dividend Other changes HY 2020 Solvency Il
Ratio improvements current period credit spreads on the Ratio
Group’s bond portfolio

@Admiral | 12" August 2020 ;



Adjusted profit before tax breakdown

H1'19

£33.2

Ogden Impact

£14.6 (£49) £9.2 : (£60) £3.7
£16.1 _ — [ ] — —
I
H1'19 (excl. UK Motor UK Motor UK Motor International Price Loans Covid support Other (mainly H1'20
Ogden) Insurance investment commuted Insurance comparison fund share
profit income & reserve schemes)
Other revenue releases &
Profit

commissions

@Admiral | 12" August 2020 B}



UK Car insurance: Booked loss ratio sensitivity

Sensitivity of booked loss ratio (Em)

Underwriting year 2015 2016 2017 2018 2019

Booked loss ratio 70.0% | 71.0% | 73.5% | 79.5% | 82.0%
PBT impact of +1% move -12.0 -14.2 -15.2 -10.5 -3.2
PBT impact of +3% move -36.1 -42.6 -45.7 -30.9 -9.7
PBT impact of +5% move -59.4 -70.4 -75.8 -51.1 -16.2
PBT impact of -1% move 12.0 14.2 15.5 12.0 3.2
PBT impact of -3% move 36.1 42.6 46.9 39.1 12.0
PBT impact of -5% move 60.2 71.0 78.3 70.7 21.2

" The impact includes the change in net
insurance claims along with the associated
profit commission movements that result
from changes in loss ratios

" The impact is not linear due to the nature
of the profit commission arrangements eg.
the impact of a 5% move cannot be
calculated by multiplying the 1% impact by
five

‘ﬁ. Ad m i ral | 12th August 2020 Note: Underwriting year basis, therefore direct comparison to ultimate loss ratios on accident year basis is inappropriate. 44



Solvency ratio sensitivities

The sensitivities below have been selected to show a range of impacts on the reported base case solvency ratio. They
cover the two main material risk types - insurance risk and market risk. Within each risk type the sensitivities
performed cover the underlying drivers of the risk profile. The sensitivities have not been calibrated to individual

return periods.

0% 50% 100% 150% 200%
. Scenarios
1. UK Motor —incurred loss ratio +5%
2. UK Motor — 1 in 200 catastrophe event
i o,
Scenario 3 _ 184% 3. UK Household — 1 in 200 catastrophe event
scenario 4 | - 4. Interestrate - yield curve down 50 bps
. 7. ASHE — long term inflation assumption up 0.5%
8. Loans — 100% weighting to severe scenario!

(%'Ad m i ral | 12th August 2020 Note: (1) Refer to note 7 in the financial statements of the H1 20 interim results announcement for further detail 45



UK Reinsurance arrangements

Motor Household

B Admiral B Munich Re B Other B Admiral ™ Quota share

2017 2018 2019 2020 2017 2018 2019 2020
= Fully placed reinsurance arrangements until the end = Similar long term quota share contracts to UK
of 2020 motor
= Similar contract terms and conditions = Admiral retains 30%

= Reduction of underwriting share from 25% to 22%
with effect from 2017

= Currently in process with negotiation for contracts
beyond 2020

@Admiral | 12t August 2020 16



Admiral UK Car Co- and Reinsurancel

Type

Munich Re Proportional? co-insurance — 30%

Proportional reinsurance (quota share) — 48%
(10% Munich Re, 38% other reinsurers)

Cost to Admiral

Variable, depending on combined ratio

Fixed — c2% of premium

Risk protection

Co-insurance

Starts at 100% combined ratio + Investment Income

Profit commission

Key items in profit commission calculation include premium,
claims, expenses, share scheme costs, investment income

Profit share % variable based on combined ratio and calculated in
tranches with a maximum profit share of ca 65%

Fixed fee to reinsurer, then 100% profit rebate to Admiral thereafter

Below ~98% combined ratio = 100%

Funds withheld No Vast majority
Investment income Munich Re Admiral (provided combined ratio <100%)
Instalment income Admiral Admiral

Commutation

Not applicable

Admiral has option to commute contracts and typically does this 2 years after the
start of the underwriting year

@J'Admiral

th Notes: (1) Admiral Van is on a quota share basis, all 75% with Munich Re. Similar cost to Admiral as the car QS contract, on a funds
12 August 2020 withheld basis. (2) In 2016, Munich Re had a 40% co-insurance share which decreased to 30% in 2017. 47




Dividend policy overview and dates

Dividend policy and guidance

" Admiral will pay 65% of post-tax profits as a normal dividend each
half-year

®  Admiral expects to continue to distribute all earnings not required
to be retained for solvency and buffers

®  Therefore expect normal plus special dividend to be in the order
of 90-95% of earnings for foreseeable future

Dividend dates

Ex-dividend date: 3 September 2020
Record date: 4 September 2020

Payment date: 2 October 2020

@Admiral | 12t August 2020
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Key definitions

Term

Definition

Accident year

The year in which an accident occurs, also referred to as the earned basis.

Co-insurance

An arrangement in which two or more insurance companies agree to underwrite insurance business on a specified portfolio
in specified proportions. Each co-insurer is directly liable to the policyholder for their proportional share.

Combined ratio

The sum of the loss ratio and expense ratio.

Commutation

An agreement between a ceding insurer and the reinsurer that provides for the valuation, payment, and complete discharge
of all obligations between the parties under a particular reinsurance contract.

Expense ratio

Reported expense ratios are expressed as a percentage of net operating expenses divided by net earned premiums.

Ogden discount rate

The discount rate used in calculation of personal injury claims settlements. The rate is set by the Lord Chancellor, the most
recent rate of minus 0.25% in England and Wales and minus 0.75% in Scotland implemented on 05 August 2019.

Loss ratio

Reported loss ratios are expressed as a percentage of claims incurred divided by net earned premiums.

Periodic Payment Order (PPO)

A compensation award as part of a claims settlement that involves making a series of annual payments to a claimant over
their remaining life to cover the costs of the care they will require.

Total / Gross / Net
Premium

Total = total premiums written including coinsurance
Gross = total premiums written including reinsurance but excluding coinsurance
Net = total premiums written excluding reinsurance and coinsurance

Reinsurance

Contractual arrangements whereby the Group transfers part or all of the insurance risk accepted to another insurer. This can
be on a quota share basis (a percentage share of premiums, claims and expenses) or an excess of loss basis (full reinsurance
for claims over an agreed value).

Ultimate loss ratio

The projected ratio for a particular accident year or underwriting year, often used in the calculation of underwriting profit
and profit commission.

Underwriting year

The year in which the latest policy term was incepted.

Underwriting year basis

Also referred to as the written basis. Claims incurred are allocated to the calendar year in which the policy was underwritten.
Underwriting year basis results are calculated on the whole account (including co-insurance and reinsurance shares) and
include all premiums, claims, expenses incurred and other revenue (for example instalment income and commission income
relating to the sale of products that are ancillary to the main insurance policy) relating to policies incepting in the relevant
underwriting year.

Written/Earned basis

A policy can be written in one calendar year but earned over a subsequent calendar year.

@'Admiral | 12th August 2020 49



Admiral brands
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Disclaimer

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.

Certain statements made in this announcement are forward-looking statements. Such statements are based on current expectations and assumptions
and are subject to a number of known and unknown risks and uncertainties that may cause actual events or results to differ materially from any
expected future events or results expressed or implied in these forward-looking statements.

Persons receiving this announcement should not place undue reliance on forward-looking statements. Unless otherwise required by applicable law,
regulation or accounting standard, the Group does not undertake to update or revise any forward-looking statements, whether as a result of new
information, future developments or otherwise.

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 423 Companies
Act 2006 for the half year ended 30 June 2020.

@}'Admiral | 12t August 2020
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