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( Sometimes a picture is worth a thousand words!

A 15 thousand people
A 20 million vehicles
A £13 billion turnover
A 20 year ratios

Loss ratio: 69%

Expense ratio: 15%
Combined ratio: 84%

A Best loss ratio? 2001: 50%
A Over £2 billion profit before tax

A 57% return on capital
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( 2012: The 20 Year!

A Group profit before tax up 15% at £345 million (2011: £299 million)
A Return on capital of 60% (2011: 59%)

A Group turnover* up 1% at £2.22 billion (2011: £2.19 billion)

A Group vehicle count up 6% to 3.55 million (2011: 3.36 million)

A Earnings per share up 16% at 95.1 pence (2011: 81.9 pence)

A Record final dividend of 45.5 pence per share; bringing the total dividend tqp@ad
per share up 20% (2011: 75.6 pence)

*Calculation: Turnover comprises total premiums written plus other revenue



90.6p

A Dividends have increased every year

A CAGR: 20%*

2004 2005 2006 2007 2008 2009 2010 2011 2012

Total Dividends Declared

£245m
A Total dividends: £1.2 billion
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A Total shareholder return; 525%*

2004 2005 2006 2007 2008 2009 2010 2011 2012

*Calculations: CAGR measured from 2005 to 2012. Total shareholder return measured from IPO to 31st December 2012.
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Admiral Group turnover and profit before tax since launch

Admiral Group Turnover*
and Profit Before Tax

£2,215m
£2,190m

£1,585m

£150m
£120m
£73m £100m

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

== Profit Before Tax e=$s»Turnover

*Calculation: Turnover comprises total premiums written plus other revenue



So how did we do?

Admiral Profit Before Tax Actual Result and Forecasts (published March and April 2012)

£384m
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£348m
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Note: Data taken from analyst notes published betwe&iviarch 2012 and 25April 2012.
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@ Key components of group profit before tax

Admiral Group Profit Before Tax

2011

H UK car insurance
H [nternational

£344.6m

2012

H UK price comparison
H Other

A
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£373 million of Group profit before tax, up 19% on 2011.

Confused.com performed well in a highly competitive
environment contributing over £18m to profit before tax,
up 13% on 2011.

The Group continued to invest and make progress in
overseas expansion in car insurance and price compariso
in 2012.

¢KS DNRdAzZLIQ&d SYLX 28SS &aKI NE
YFE22NRGE& 27T dAhtiefeNE01D4 6,508 2
employees participated in the scheme.
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'. We continue to deliver a high return on capital and have a strong capital

Admiral Group Return on Capital* Admiral Group Solvency

£395m

59% 59% 60%
56% 57% 54%
0
52%  52%

2005 2006 2007 2008 2009 2010 2011 2012

goodwill| capital

2011 2012

*Note: ROC calculated as pdak result divided by average equity
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@ Consistent and sustainable dividend policy

Admiral Group Full Year Dividend Per Share 2012 Dividend

i 90.6p 90.6p

H [nterim ®Final

Final dividend dates

Exdividend dateg 15t May 2013
Record dateg 3 May 2013

ut 35% 75% 91% 90% 96% 97% 94% 92% 95% Payment date; 24" May 2013

2004 2005 2006 2007 2008 2009 2010 2011 2012

%
Payo
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Some things change...

Top 5 UK Private Car Insurers

1993* 2011

Sun Alliance Direct Line Group
Royal Insurance Admiral
Eagle Star Aviva
AGF Liverpool Victoria
Direct Line AXA

Claims Severity and Frequency**
223

100

70

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

e===Claim frequency (indexed) ems/\verage claim cost (indexed)

F{2d2NOSY aSNNARftf [&yOK a¢KS [2y3aSad bAIK(E
**Source: ABI and Institute of Actuaries data, supplemented with management estimates
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Some stay the same...

Market Combined Ratio*

127%

122% 120%

119%

0,
Qs 102% 103% 102%

99% 100%

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Market Expense Ratio*

0,

29% 29% 28% 0 0
o6 27% 0 28% o0 27% 27% 27% 28% 27% 26

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

*Source: Towers Watson analysis of FSA returns as@&ember 2011. Market excludes Admiral. The expense ratio is adjusted to exclude UKI the 2010 and 2011, if UKI
was included the results would be 24% and 28% respectively.
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( In 2012 there were significant reductions in market premium rates

Confused.com / Towers Watson Market Premium Rate Movements

12% A Correction of overshoot?

Ve

A Response to:

U Benign frequency?

3%

2% 2% - :
1% 1% oo " u April 2013 reforms?

-2%

vk B ' I' I U Lower switching activity?

3% e
S 0

b A Shorter, sharper cycle
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2012
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2011

Ql‘QZ‘Q3‘Q4

2010
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( In 2012 it made sense for Admiral to grow more modestly than in the past

Total UK vehicles and annual growth rate

2.97m 3.02m

A 2010 and 2011 was an optimum time
to grow faster.

A Modest growth was sensible in 2012:

U As we gained increased certainty
over claims evolution...

...And avoided the risk of chasing
market rates down.

A We flex growth to maximise profit in
any given market environment.

2005 2006 2007 2008 2009 2010 2011 2012

B UK vehicles covered =h@=»Growth rate
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A
(, also due to portfolio changes, notably the increased importance of renewa

I RYANI £ Qa ! @dSNIF IS t NBYAdzYF

T TS

A"er"f‘ge £573 £638 £579 Renewals Proportion of Total Book
Premium (indexed to 100 in 2009)

Movement 23% 11% -9%
2010 2011 2012

Renewals
96 102 114

Average Rate Changes in 2012
(New Business and Renewals)

T e

January to April 0%
May to December -6%

*Calculation: total written premium (less optional products now writtehanse) divided by average of opening and closing keebazint.
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As at 31st December 2011  As at 30th June 2012  As at 31st December 2012

Admiral UK Reserve Releases as % of Earned Premium
By Financial Year

23%

16%

9%

4%

2%

2007 2008 2009 2010 2011 2012

In 2012 there have been improvements in
ultimate loss ratio projections for 2010 and
2011.

The 2012 accident year ultimate loss ratio is
currently projected to be 71%.

There is only a small increase in back year
reserve releases.

This is because we have not yet taken the
full credit for these improvements.

If claims develop as expected there will be
scope for increased reserve releases going
forward.

*Source: Actuarial projection of ultimate loss ratio on accident year basis.
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Admiral continues to keep its costs low

Expense Ratio: Admiral vs Market*

30% 31% 9
27% 28% ° 29% 27% 26%
0 17% 17% 17%
15% 16% 14% 13% 13%
2005 2006 2007 2008 2009 2010 2011 2012

e=pmm\larket (earned basis)*  «lsAdmiral UK (written basis)

Expense Ratio: Admiral vs Peers** with Premium > £350m in 2011

30%

26% 26%

23%

20%

Admiral AGEAS DLG** AXA CIS Esure Aviva RSA Liverpool
Victoria

*Source: Towers Watson analysis of FSA returns as'@&dember 2011. The Market analysis excludes Admiral. The expense ratio is adjusted to exclude UKI in 2010 andwzglihciudéd

the results would be 24% and 28% respectively.

**Source: Towers Watson analysis of FSA returns as"éD8tember 2011. DLG is UKI. The UKI expense ratio in 2011 was 33% and in 2010 was 15% therefore an expense rataiauasyrecalcup
adding the two years results together ie total expenses divided by total earned premium.



vehicle commission

: Other revenue has fallen as anticipated, due to the accounting treatment

Other Revenue Per Vehicle* A Vehicle commission (VC) is a charge
levied on the coeand reinsurerg; it is
a4 earned over time
A Personal injury (PI) referral fees are
banned from April 2013

A Other revenue also includes
administration fees, instalment income
and optional products such as breakdown
cover.

NS
1y =~al= 5

*Calculation: example based on 2012 numbers £79 = Ancillary contribution (£205.2m) being net ancillary income (£170n@enhalittosts (£34.3m) added back; plus
instalment income (£29.1m) plus ancillary underwriting profit (£4.8m) of £239.1m divided by rolling 12 month averageoughiofe3 million.

2011 2012 2013
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@ Confused.com has had a good year

Confused.com Profit Before Tax

£18.2m

2011 2012

A Revenue up 7% at £82.7 million

A Margin improved 1pp to 22%
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