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OVERVIEW: STRATEGIC DELIVERY

During the first half of 2017, we have delivered against each of our core strategic objectives due to

economic tailwinds, good operational delivery and the successful completion of the acquisition of
L&G Nederland.

MAXIMISEVALUE FROM ACQUIRE LIFE AND ENHANCE VALUE
EXISTING BUSINESS PENSION BUSINESSES THROUGH NEW BUSINESS

CHESNARA CULTURE AND VALUES

Shareholder return: 2.94% interim dividend growth
Interim dividend increased by 2.94% to 7.00p per share (2016: 6.80p interim and 12.69p final).
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OVERVIEVV: 2017 HALFYEAR FINANCIAL HIGHLIGHTS

o IFRS SOLVENCY

IFRS PRE-TAX PROFIT £51.6M GROUP SOLVENCY 143%
30 Jun 2016 £0.2M 31 December 2016 158%
Includes £20.7m gain on acquisition of Legal & General Nederland. The 2016 closing ratio of 158% was enhanced by equity raised ahead of the purchase of Legal

& General Nederland. The adjusted position at 31 December 2016, excluding this impact,
was [44%. This lower ratio was a more meaningful figure and also represents a more logical
comparison for assessing movements during 2017.

IFRS TOTAL COMPREHENSIVE INCOME  £53.8M We continue to not use any elements of the long-term guarantee
30 Jun 2016 £15.7M package, including transitional arrangements.

Includes foreign exchange gain of £7.1m (£15.2m foreign exchange gain for six months ended 30
June 2016) and the gain on acquisition noted above.

AlA ECONOMIC VALUE ® CASH GENERATION

ECONOMIC VALUE £700.4M GROUP CASH GENERATION £46.2M
31 December 2016 £602.6M* 30 Jun 2016 £13.6M

Movement in the period is stated after dividend distributions of £19.0m and includes £65.4m gain
on acquisition of Legal & General Nederland.
*Includes £70m equity raised in 2016.

ECONOMIC VALUE EARNINGS £105.8M DIVISIONAL CASH GENERATION £54.8M
30 Jun 2016 £(3.5)M 30 Jun 2016 £9.8M

Includes the gain on acquisition noted above.

The acquisition of Legal & General Nederland was successfully completed on 5 April 2017, with a purchase price of €16 Im.All
metrics include the impact of this acquisition which is further analysed on page 6.
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OVERVIEWV: 2017 HALFYEAR OPERATIONAL HIGHLIGHTS

+ ACQUISITIONS A NEW BUSINESS PROFIT
COMPLETION OF LEGAL AND GENERAL MOVESTIC NEW BUSINESS PROFIT £6.5M
NEDERLAND ACQUISITION 30 Jun 2016 £4.0M

& ECONOMIC BACKDROP | SOLVENCY

POSITIVE EQUITY MARKETS, SOLVENCY Il DELIVERED

|NCREASES IN DUTCH AND SWED|SH ;irlnlz f;a:ep;)iz: :gf:ﬂi :gsp:jlrlr)llegzﬁ'\cli::engolvency Il has been delivered with all 2016 year end
GOVERNMENT BOND YIELDS AND

STRENGTHENING OF EURO AND
SWEDISH KRONA AGAINST STERLING

DIVIDEND

INTERIM DIVIDEND INCREASE 2.94%
30 Jun 2016 2.9%

Dividend has increased to 7.00p per share from 6.80p in 2016.
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OVERVIEVWV: IMPACT OF THE SCILDON ACQUISITION

EcV

The increase in EcV represents the purchase
E price discount of 32% and equates to the
- difference between the purchase price of
- Positive . £137.6m and the acquired economic value of
uture cas £203.0m
generation EcV

NI
increase of increase of
£65.4m £4.7m

CASH GENERATION
- Scildon has generated £3.2m of cash
since acquisition

- Cash generation is expected to SOLVENCY
emerge from Scildon at levels which Cash - Inline with expectations, solvency
would more than cover incremental . surplus has increased by £4.7m after
funding costs thereby creating a net generation taking into account the equity de-
positive impact on group cash Impact of the risking impact of £12.7m

- The day | impact represents the Scild - The Group Solvency ratio has
end-to-end impact of the acquisition cl ) on remained broadly unchanged despite
and is in line with expectations Ach|S|t|on the acquisition having an adverse

impact on the ratio.

Day | impact
of (£6.4m)

Future
positive new IFRS. ety |
gain of

business
generation AU

IFRS

Profitable new business contribution of £1.7m for In line ,With the expectations, a one-éff day
one gain of £20.7m has been recognised

the 6 months to 30 June 2017 with plans to - )
. . . which represents a bargain purchase under
increase volumes of new business to commercially IFRS
meaningful levels in the medium term.

NEW BUSINESS
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BUSINESS REVIEW: STRATEGIC OBJECTIVES
MAXIMISE VALUE FROM EXISTING BUSINESS - UK

The UK division has continued to deliver against its core business objectives, namely delivering its customer strategy implementation plan, continuing
to focus on capital management initiatives, and ensuring the business is governed well.
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INITIATIVES & PROGRESS IN 2017

FUTURE PRIORITIES

maintained throughout the period.

Delivered our inaugural Solvency and
Financial Condition Report (SFCR)
and Regular Supervisory Report
(RSR), as required by Solvency I
rules.
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CAPITAL & Strong Economic Value growth of Continue to identify and assess Economic value
VALUE £21.9m in the period before impact capital and value enhancement value mCumulative Dividends —

of the dividend. management actions :
MANAGEMENT g

337.3

Cash generation of £30.4m, including L8 B 279.6

£9.0m previously trapped surplus

from the ring-fenced WP funds.

2013 I 2014 I 2015 I 2016 I 30 Jun 17

CUSTOMER The division has successfully Continue to deliver the customer Policyholder fund performance
OUTCOMES embedded its customer committee strategy implementation plan. = CA Pension Managed

during the period. = CWA Balanced Managed Pension

Continue to support the FCA’s = S&P Managed Pension

Full ongoing support provided to the investigation work into how exit Benchmark - ABI Mixed Inv 40%-85% shares

FCA’s investigation into the level of and surrender charges have been

disclosure of exit charges to disclosed to customers.

customers. . . .

Continue to deliver competitive
. . fund performance.

The 1% exit fee cap on all pension P

products where the policyholder is

over 55 was succ.essfully ) 12 months to 30 Jun 2017

implemented during the period.
GOVERNANCE Strong solvency position has been Ensure we deliver our plans to meet Divisional solvency ratio:

the General Data Protection
Regulation (GDPR) well within the

timeframes of the regulatory 2017: 154% 30jun2017

deadline of 25 May 2018.
2016:128% 31 Dec 2016



BUSINESS REVIEW: STRATEGIC OBJECTIVES
UK REGULATORY UPDATE - FURTHER INSIGHTS AND CHESNARA CONTEXT

e WX

We are continuing to work with the FCA on the investigation. All
information requests issued by the FCA have been completed.

There is very little by way of published standards in relation to historic
disclosure requirements.There are variations in the communications we
issue because of the number of systems we operate, but we believe that
our communications are generally consistent with prevailing industry
standards.

FCA investigation

We are on target with our project to developing our documentation and
Customer communications communications to meet the new forward looking standards set out in
the final guidance issued by the FCA in November 201 6.
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BUSINESS REVIEW: STRATEGIC OBJECTIVES
MAXIMISE VALUE FROM EXISTING BUSINESS - SWEDEN

From its Stockholm base, Movestic operates as a challenger brand in the Swedish life insurance market. It offers transparent unit linked pension
and savings solutions through brokers. Movestic is currently one of the most selected providers of advised occupational pension plans within the

fund insurance segment in Sweden
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INITIATIVES & PROGRESS IN 2017

FUTURE PRIORITIES

CAPITAL &

Favourable equity market performance

Continue to generate positive

Growth in assets under management

VALUE and further positive policyholder cash client cash flows by maintaining  £bn o0 —
MANAGEMENT flows contribute to AuM growth of lapse levels within valuation
8.6%. assumptions and strategic 28
pricing.
Economic Value growth of 5.6%.
Identify management actions to , i i i i i
Increase to the solvency capital optimise the capital e e e Mo
requirement, largely due to the impact requirement. _
of the positive growth in value. IZES proft Yalue growth
Provide a sustainable and
Optimising fee income by developing an predictable dividend to
investment fund. Chesnara plc.
0013 2014 2015 2016 '301J7un 2013 2014 2015 2016 301J7un
CUSTOMER Fund range development including Fund range development in line Brokerassessment rating (-9
OUTCOMES improved sustainability rating. with customer and market
requirements.
Competitive unit linked fund returns.
Deliver competitive unit linked
fund returns. - ' - -
2012 2013 2014 2015 2016
GOVERNANCE Full compliance with Solvency I Continue to deepen the Divisional Solvency ratio:

requirements, including the delivery of
Pillar 3 reporting.
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understanding of the Solvency |l
dynamics and improve efficiency
of regulatory reporting.

Improved continuous solvency
monitoring.

2017:148% 30)un2017
2016: 142%

31 Dec 2016



BUSINESS REVIEW: STRATEGIC OBJECTIVES

ENHANCE VALUE THROUGH NEW BUSINESS - SWEDEN

Movestic has had a positive start to 2017. New business and recurring regular premiums have resulted in net positive client money inflows, which
together with investment growth, has created a continued increase in AuM with a corresponding 5.6% increase in Economic Value.

INITIATIVES & PROGRESS IN 2017

FUTURE PRIORITIES

PROFITABLE New business profits of £6.5m.
NEW BUSINESS

Successful pricing strategy attracts
increased levels of high value and
higher margin transfer business.

Market shares within target range.

Increases in average gross margins.

NEWV BUSINESS
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. i . Occupational pension market share %
Continue to write new business

within our target range without
any reductions in gross margins
thereby delivering total profits
at a similar level to 2016.

2013 2014 2015 2016

New business profit

2013 2014 2015 2016

30 Jun 17

£m

30 Jun 17



BUSINESS REVIEW: STRATEGIC OBJECTIVES
MAXIMISE VALUE FROM EXISTING BUSINESS - NETHERLANDS

The first half of 2017 has been positive for the Dutch business with the completion of the Scildon acquisition and a positive contribution from Waard.
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Successful integration of Scildon into
the half year reporting process.

INITIATIVES AND PROGRESS IN 2017 FUTURE PRIORITIES
CAPITAL & - Successful transfer of Hollands Two year programme to identify Selldon value growth e
VALUE Welvaren Leven into Waard Leven efficiencies including: =Value  mCumulative Dividends

- modest synergies between
% MANAGEMENT - Equity de-risk in Scildon post Woaard and Scildon
LL acquisition. - insourcing certain activities
Z - realising the benefits from IT
%) - Removal of guarantees on new system development in Scildon
) business should provide benefits - process and value for money
a8 during 2017 and beyond. improvements in Scildon
w 2013 2014 2015 2016 30 Jun 17
Z CUSTOMER - Scildon awarded “Best occupational - Discuss with brokers their
b) OUTCOMES pension insurer” and “Best annuity requirements to consider in the Client satisfaction rating ’::::::;-.-. . oo
2 insurer”. 2nd place for term development of our processes. i;{m.g
i insurance according to the broker :
s organisation (Adfiz). - Perform a customer assessment ..% ‘ b oyriorid

to improve quality of service. i '\
9 - Annual performance research for S
TH consumers shows high scores. - Introduce on-line features such g@fg:‘{ i
L as chat function and disclosure %ﬁ‘
3 - Replacement of any non-performing of more relevant information. 2014 2015 2016
Scildon funds.

<
>
B)J GOVERNANCE - Delivery of Solvency Il Pillar 3 - Full alignment and integration of Divisional Solvency ratio:
2 ejoclgermnce e | Sidon 2017:240% 01
X - Healthy solvency ratios for Waard group Governance Map where 2017:204% 31 Mar
< and Scildon of 533% and 240% appropriate.
> respectively.

Woaard 2017:533% 30)un

2016:712% 31 Dec



BUSINESS REVIEVV: STRATEGIC OBJECTIVES
ENHANCE VALUE THROUGH NEW BUSINESS - NETHERLANDS

The completion of the Scildon acquisition brings a ‘New business profit’ dimension to the business model in the Netherlands. Scildon is a well-
established profitable player in the term market, the current market leader in unit-linked savings with transparent products and is a challenger brand in
the Dutch defined contribution pension insurance market.
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NEW BUSINESS

INITIATIVES AND PROGRESS IN 2017

FUTURE PRIORITIES

PROFITABLE - New business profits of £1.7m
NEW BUSINESS for the 6 months to 30 June 2017.

- Successful rebrand of the Legal &
General Nederland business to
Scildon, with no impact on
business levels or broker support.
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Plans to generate more
commercially meaningful
levels of new business profit
over the next two years.

Implement identified
improvement opportunities
to new business processes to
increase protect market
share to the top of the 5-10%
target range.

Continued focus on
protection whilst increasing
assets under management for
pension business and remain
market leading in the small
but growing unit-linked
market.

Scildon - Term assurance market share %

2013 2014 2015 2016 30 Jun 17

£m
Scildon - New business profit

2013 2014 2015 2016

30 Jun 17



BUSINESS REVIEWV: STRATEGIC OBJECTIVES
ACQUIRE LIFE AND PENSION BUSINESSES

On 5 April 2017 we completed the acquisition of Legal and General Nederland (subsequently renamed Scildon). The completion of Scildon, which had an
economic value of €237.5m at the point of acquisition, results in the Group having 40% of its Economic Value in the Netherlands. This acquisition
represents the ongoing delivery of our acquisition strategy in the Netherlands, following the purchase of the Waard Group in 2015. We believe this deal
leaves us with sufficient scale and presence to progress further value adding deals in the Dutch market.

POST ACQUISITION INTEGRATION OF SCILDON

A post acquisition integration plan is in the process of being delivered, and has progressed in line with expectations. In particular:

- On || April 2017 the Scildon brand was launched, replacing the previous name of Legal and General Nederland. oL VERGY ngl’g?gs
RATIO
- A number of indirect equity holdings were sold post acquisition to align the investment management strategy with Chesnara group. This
. . . . . . . . e . €237.5
has resulted in a reduction in the level of market risk capital required, thus improving the solvency position of Scildon and the group. e
- i i i i i i 149 €2.2BN
The alignment of financial reporting, risk and governance processes has progressed as planned. Some further alignment of processes will EMPLOVEES o

continue to be delivered over the course of the year.

- Ongoing review with local management is underway to deliver process and value for money enhancements over the next two years.

ACQUISITION OUTLOOK

As a result of our increased scale and presence in the Netherlands, we are well-positioned to take advantage of any future acquisition opportunities.

From a UK perspective, we have seen a gradual increase in closed book market activity which, in our view, is driven in part by reduced uncertainty regarding Solvency Il and
regulatory developments.

The environment in which European life insurance companies operate continues to increase in complexity. In particular, in May 2017 “IFRS 17 Insurance Contracts” was issued,
which is a fundamental overhaul of the way in which insurance contracts are accounted for under international accounting rules. We believe this contributes to the factors that
exist that will drive further consolidation.

The group is a well-established life and pensions consolidator with a proven track record. This, together with a good network of contacts in the adviser community, who
understand the Chesnara acquisition model and are mindful of our track record and good reputation with our regulators, ensures we are aware of most viable opportunities in the
UK and Western Europe.

Our financial foundations are strong, we have a proven and stringent acquisition assessment model, and we continue to have strong support from shareholders and lending
institutions to progress our acquisition strategy. In addition, our operating model which consists of well established outsource arrangements plus efficient, modern in-house
solutions, means we have the flexibility to accommodate a wide range of potential target books. With all the above in mind, we are confident that we are well positioned to
continue the successful acquisition track record in the future.
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N
FINANCIAL REVIEW: IFRS PRE-TAX PROFIT & IFRS TOTAL COMPREHENSIVE INCOME

Strong pre-tax results across all segments. All territories have delivered results ahead of 2016, supported by positive equity markets during the
first half of the year. The result includes a one-off gain of £20.7m relating to the acquisition of Legal and General Nederland.

Stable core (CA & Waard)

Variable element (S&P & Scildon)

Growth business (Movestic)

Group costs
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Group IFRS pre-tax

orofit (£m) . Analysis of IFRS TCI (£m)

30Jun2016-£15.7m 153

0.2

30Jun15 30Jun16 30Jun17 mOperating = Economic = Exceptional mTax = Forex

Group IFRS pre-tax profit - split by division - £m

e e

| I
3034 15 (I39)30un 16 30 Jun 17
ECA ©S&P ®mMovestic ®Waard =Scildon ®mGroup & Consoladj ®Business combination




n FINANCIAL REVIEW: CASH GENERATION

The three territories have generated £54.8m cash in the period, with all four businesses making positive contributions to the cash generation giving
comfort regarding funding future acquisitions and dividends.

m 30-Jun-17
Cash generation (pre exceptional items) =30-Jun-16
Exceptional item (impact of Scildon acquisition)
Total cash generation for the period
£m (10) - 10 20 30 40 50 60 70 80 90

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0

90.0 +

Cash generation
(Em)

m Exceptional item

u Dividend payments

m Other group activities
= Netherlands - Scildon
m Netherlands - Waard

m Sweden

m UK

Cash generation - historical profile
(Em)

= Dividends

46.2

u Exceptional items

m Cash generation

31 Dec 15

31 Dec 16 30 Jun 17

2017 outflow dividend payments are illustrative and are based on 50% of
the 2016 dividends payment uplifted by 3%

Jun 2017 Cash
generation

Dividends
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n FINANCIAL REVIEW: SOLVENCY Il

Group solvency remains strong and the impact of the Scildon acquisition, after taking into account the equity de-risking programme, has had a
positive impact. During the period all divisions have contributed positively to the absolute levels of surplus capital available.

Group

£m
143% 158%

153

606 s
505

30 Jun 2017 30 Dec 2016

CHESNARA | HALF YEAR RESULTS PRESENTATION 2017

144%

104
31

443

30 Dec 2016

(excl. LGN impact)

United Kingdom Sweden
£m £m
154% 128% 148% 140%
41 11 4l 27
26 =0 28
24
218
187
166 193
30 Jun 2017 30 Dec 2016 30 Jun 2017 30 Dec 2016
Netherlands — Waard Group Netherlands - Scildon
£m m
553% 712% 240% 204%
3
o4 94
ag 89
205 192
59
11 12
30 Jun 2017 30 Dec 2016 ' ' !
30 Jun 2017 31 Mar 2017

Own Funds (post Div)-SCR

-Buffer -Surplus



n FINANCIAL REVIEW: SENSITIVITIES

Highlights:
4.8 The value of the Group be it measured as Solvency Il “Own Funds” or Economic Value,
t continues to be adversely exposed to reductions in yields and equity values (and vice
versa).

£m 4.9

.

Cash is less sensitive to equity movements because capital requirement changes act as

a hedge.
(16.7)
(21.6) United Kingdom Sweden
£m 2.1 i 1.8 £m i
(34.4) i 0.1 i
(39.2) : .
1% fall in yields 10% fall in equity values i l i (0.6)
i (6.4) (6.5) !
i 2(22.5) (21.8)
1% fall in yields ' 10% fall in equity values 1% fall in yields ' 10% fall in equity values
Netherlands — Waard Group Netherlands - Scildon
£m £m
0.4 1.7
— T 1 T L
. 0.1
(0.5) 0.8y | (03 (0.2) (0.1 s @3 ©5
4.6
“4-6) (6.3)
Own Funds (post Div)-SCR -Surplus 1% fall in yields " 10% fall in equity values 1% fall in yields ' 10% fall in equity values
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E FINANCIAL REVIEW: VALUE MOVEMENT IN 2017

The total value of Chesnara has increased significantly during the period primarily as a result of underlying
earnings and a gain of £65.4m on the acquisition of Scildon.

£m

(19.0) 11.0

65.4 .
I —ees———
40.4 -

2016 Group EcV EcV earnings Acquisition Dividends Forex gain 2017 Group EcV

What is Economic Value?

— The development of the Solvency Il balance sheet value “own funds” has led to a
general demise of Embedded Value reporting.

— Own funds are deemed to underestimate the commercial value of Chesnara due
to:

— Contract boundaries
— Excessive risk margin

— We have therefore adjusted our Sl valuations for these items to create
“Economic Value”

— Economic Value does not include any value for the companies capability to write
new business or complete acquisitions in the future.
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E FINANCIAL REVIEW: VALUE GROWTH

A

OMPA OR
2004
Chesnara is
born EV -
First 2005 £126m
acquisition —
CWA adding
£30m EV
2007
2009
Chesnara moves
into Europe
acquiring 2010
Movestic in
Sweden. S&P acquired,
group AuM
Group EV now over £4bn
£263m
2013
Direct Line’s life
assurance
acquired end of
2014. Group EV
now above
£400m 2015
Expansion into
the Netherlands.
2016 Woaard Group

Building on our entry
to the Dutch market.
We announce the
acquisition of LGN.
33% discount to
Economic Value of
£202.5m

Renamed Scildon.

acquired

2017 — Completion of Legal &
General Nederland acquisition.

6 successful acquisitions, including LGN,
across 3 territories.

Our deals demonstrate flexibility and
creativity where appropriate:

— Tactical “bolt-on” deals to more
transformative deals

— Open minded regarding deal size
— Willingness to find value beyond the UK
— Flexible and efficient deal funding solutions

— Capability to find expedient solutions to
de— risk where required

We are not willing to compromise on
quality, value or risk. All deals have:

— been at a competitive discount to value

— satisfied our dual financial requirements of
generating medium term cash and
enhancing long term value

— been within Chesnara’s risk appetite »

— been subject to appropriate due diligence

— been either neutral or positive in terms of
customer outcomes

— supported Chesnara’s position as an
income investment

-p

OUTCOME
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Em Embedded / Economic Value growth

126 176 189 187 183 263 355 295 311 376 417 455 603 700

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Value growth is achieved through a
combination of efficient management
of the existing policies, acquisitions
and writing profitable new business.
The growth includes c£151m of new
equity throughout the 12 year period
but is net of c£237m of cumulative
dividend payments.
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CONCLUSION & OUTLOOK: REGULATORY BACKDROP

e Solvency Il SFCR and RSR
reporting

* FCA legacy review guidance
implementation

e Completion of Woekerpolis
activation process in the

Netherlands

e IFRS 17

e Luxembourg management
company established and approved
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Solvency Il — review of
published information

Woekerpolis - completion of
the activation programme

Implementation on the changes
required following the
publication of the guidance on
the treatment of long-standing
customers

Brexit

Increasing governance and
regulatory requirements

e The risk of a commission ban being
imposed in the Swedish market is
reducing. Insurance Distribution
Directive (IDD) will come into
force on 23 February 2018.

* Packaged Retail Investment and
Insurance-based Products (PRIP)
come into force Ol January 2018.

¢ General Data Protection

Regulation (GDPR) comes into
force 25 May 2018

23



CONCLUSION & OUTLOOK: FUTURE PRIORITIES

e Solvency Il in action — focus on e Continue to review market
capital management opportunities opportunities as they arise in

e Continue to seek efficiencies that our target territories.
benefit our customers and e Maintaining our price and
shareholders. process disciplines.

e Implement changes resulting from e Solvency Il — use of capital
the final guidance from the Legacy e IFRS 17
Review e Treatment of long standing

e Continue to integrate Scildon into customers

the Chesnara Group

CHESNARA CULTURE AND VALUES

* Deliver value to our customers through our continued focus on:
e Customer service levels.
* Investment performance.
e Maintaining financial stability.

Continue our work introducing
improvements to the new business
process in Sweden.

Further improvements to the fund
range offered in Sweden.

New Business documents to be
reviewed and adjusted as necessary
for IDD and PRIP.

GDPR readiness

Commence our work focusing on
improvements on the new business
process in the Netherlands

Another year of solid delivery on our core strategic objectives.
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APPENDICES: HISTORICAL DATA - HEADLINE RESULTS

IFRS profit £m (pre-tax and exceptionals)

EcV / EEV profit / (loss) £m (after tax and exceptionals) '
EcV / EEV Shareholder equity £m '

Solvency Il ratio (UK)

Solvency Il ratio (Sweden)

Solvency Il ratio (Netherlands - Waard)

Solvency Il ratio (Netherlands - Scildon)

Solvency Il ratio (Group) 2

Jun-17| Dec-16] Dec-15| Dec-14] Dec-13] Dec-12
51.6 40.7 428 28.8 57.8 24.5
105.8 72.5 57.5 44.2 82.7 31.2
700.4 602.6 4534 417.2 376.4 3111
154% 128% 135% n/a n/a n/a
148% 140% 154% n/a n/a n/a
553% 712% 597% n/a n/a n/a
240% n/a n/a n/a n/a n/a
143% 158% 146% n/a n/a n/a

' From the Ist January 2016 we have moved from reporting on an embedded value basis to an economic value basis.

2 December 2016 Group solvency includes the impact of the capital raise and associated costs for the acquisition of LGN, removing this the ratio is |44%.
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APPENDICES: HISTORICAL DATA - DIVIDEND HISTORY

Interim div (paid Oct)

W Final div (paid May following)

15.95
15.10

15.55
10.05 10.30
9.85
13.10
12.45
11.85 :
7.55
7.10
595 5.50 5.65

475 490 205

2004 2005 2006 2007 2008 2009 2010
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2011

2012

2013

2014

2015

2016

2017
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Disclaimer

This presentation has been issued by Chesnara plc (“Chesnara” or the “Company”) and is being made only to and
directed at: (a) persons who have professional experience in matters relating to investments falling within Article 19
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”); or (b) high net
worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article 49 of
the FPO (all such persons together being referred to as “relevant persons”); or (c) any other person to whom this
promotion may lawfully be directed. Any person who is not a relevant person should not act or rely on this
presentation or any of its contents.

This presentation is supplied for information only and may not be reproduced or redistributed. This presentation is
not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any
investment nor shall it form the basis of or be relied upon in connection with, or act as any inducement to enter
into, any contract or commitment whatsoever.

This presentation may contain forward-looking statements with respect to certain of the plans and current
expectations relating to future financial condition, business performance and results of Chesnara. By their nature, all
forward-looking statements involve risk and uncertainty because they relate to future events and circumstances
that are beyond the control of Chesnara including, amongst other things, UK domestic, Swedish domestic, Dutch
domestic and global economic and business conditions, market-related risks such as fluctuations in interest rates,
inflation, deflation, the impact of competition, changes in customer preferences, delays in implementing proposals,
the timing, impact and other uncertainties of future acquisitions or other combinations within relevant industries,
the policies and actions of regulatory authorities, the impact of tax or other legislation and other regulations in the
jurisdictions in which Chesnara and its subsidiaries operate.As a result, Chesnara’s actual future condition, business
performance and results may differ materially from the plans, goals and expectations expressed or implied in these
forward-looking statements.

Chesnara undertakes no obligation to update the forward-looking statements contained in this presentation or any
other forward-looking statements the Company may make.
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