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Highlights for the year

Strong operational

performance = Good performance across all areas of activity

Deepened ourcore  « Sound levels of corporate client and private client activity
franchise

= Asset Management and Wealth & Investment benefitted from

Solid growth in FUM ,
strong growth in average funds under management

Investing for the » Further progress made on strategic initiatives to position the
future group for future growth



Mixed operating environment
.|

With continued macro uncertainty and volatility
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Steady growth in statutory operating profit

= Statutory results showed steady growth

= Creation of IEP and change in accounting from fair value to equity accounting
impacted the SA results

% change on neutral

- - o,
Mar-17 Mar-16 % change currency basisA

Snapshot of  Operating profit* (£'mn) 599.1 505.6 18.5% 8.0%
statutory Adjusted earning per share” (pence) 48.3 41.3 16.9% 6.3%
results
Total dividend per share (pence) 23.0 21.0 9.5%
Net asset value per share (pence) 431.0 352.3 22.3% 12.1%
Net tangible asset value per share (pence) 377.0 294.3 28.1% 16.1%

= Solid performance from the ongoing business which is what we focus on for the
rest of the presentation

*Before goodwill, acquired intangibles, non-operating items and taxation and after other non-controlling interests

"Before goodwill, acquired intangibles and non-operating items

AAmounts represented on a currency neutral basis assume that the closing and average exchange rates of the group’s relevant exchange rates relative to Pounds Sterling remain the same 4
as at 31 March 2017 when compared to 31 March 2016



Diversified business model
|

Operating profit* % contribution to group by geography . Consistent contribution from

1009 i
00% UK and Other businesses
80% m UK and
G hi o Other — Combined UK and Other
eographic o

. ; Southern business up 10.8% in Pounds
diversity 40% Africa — Combined SA business
20% marginally up in Rands
0% . . . . . )

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

Operating profit* % contribution to group by business

= Consistent contribution from

100% .

80% = Specialist all businesses
Business . Banking — The asset and wealth
diversity 60% Wealth & management businesses

40% Investment contributed 36.2% to the

20% m Asset group’s results (2016: 35.0%)

O e
O% T T T T T

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

*Before tax, goodwill, acquired intangibles, non-operating items, taxation, unallocated group costs and after other non-controlling interests 5



Solid growth in key earnings drivers
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AThe trend in this graph is done on a currency neutral basis using the closing Rand:Pound exchange rate applicable at 31 March 2017

Third party assets under
management increased

23.9% to £150.7bn
(from £121.7bn)

— Up 14.8% on a currency
neutral basis

Customer accounts up

21.1% to £29.1bn
(from £24.0bn)

— Up 5.5% currency neutral

Core loans and advances

up 26.8% to £22.2bn
(from £17.5bn)

— Up 8.5% currency neutral



Supporting growth in operating income
.|

Total operating income up 18.1% to £2,286mn (from £1,935mn)

£'mn
2600
2400 Trading income
2200 - Up 35.6% to £166mn (from £122mn)
2000 Investment and associate income
Total 1800 - Down 10.0% to £155mn (from £172mn)
operating 1600 o
income 1400 » Other fees and operating income
- Up 27.1% to £319mn (from £252mn)
1200
1000 » Annuity fees and commissions
800 ~Up 18.1% to £965mn (from £817mn)
600
400 » Net interest income
200 - Up 19.0% to £681mn (from £572mn)
0

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

==== Total operating income on a currency neutral basis”

AThe trend for this line is done on a currency neutral basis using the average Rand:Pound exchange rate applicable at 31 March 2017 7



Maintained a balanced business model
|

Balanced between capital light and capital intensive activities

Net interest,
investment and trading

Third party assets and
advisory
£1,284mn

1000 -

Net annuity fees and
commissions of £965mn
(42% of total)

Other fees and other
income of £319mn
(14% of total)

Business
model

500 -

£mn
1500 -

/

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17
Third party assets and advisory

income

£ mn

Net interest income of £681mn
(30% of total)

Investment, associate and
trading income of £321mn
(14% of total)

= Net interest income, investment income and trading income

Capital intensive activities

Asset management

Contribute

56% to

group income

.
.
* Advisory services
.
.

Transactional banking services
Property and other funds

Fee and commission income

Wealth management o

* Lending portfolios
Investment portfolios
¢ Trading income

— Client flows

<

Types of income

— Balance sheet management

Contribute

44% to

group income

Net interest, investment,
associate and trading income




Costs up due to planned strategic growth
.|

Cost to income remained at 65.8%

o5gg MmN « Operating income increased
18.1% to £2,286mn
. 2000 e Operating (from £1,935mn)
Jaws ratio for income
the group* 1500 - = Operating costs were up
, 18.1% to £1,503mn
1000 - —Sopsft’;at'”g (from £1,272mn) largely as a

500 result of deliberate investment in
IT infrastructure, increased
- headcount and UK premise cost

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

10000 = Headcount increased
8000 = Asset across all businesses in
Total 5000 Management ine with strategic growth
permanent - YX\?:S”trr‘nim aspirations
employees 4000
m Specialist
2000 Banking
0 L Ll

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

*The trend in this graph is done on a currency neutral basis using the average Rand:Pound exchange rate applicable at 31 March 2017 9



Total impairments slightly up

£'mn = Total impairments on
350 loans and advances
increased marginally to
300 £111.5mn
(2016: £109.5mn)
Total 250
impairment = Credit loss ratio of 0.54%
charge 200 (2016: 0.62%)
(including m Legacy and
legacy) by 150 Sa?es*y
geography

100 I I South Africa

50 UK and Other

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

*Refers to the remaining UK legacy business and group assets that were sold in the 2015 financial year 1 O



Resulting in a solid group performance
|

Mar-17 Mar-16 % change
Operating profit* before tax (£'mn) 663.7 583.9 13.7%
Attributable earnings*** (£’'mn) 487.1 423.1 15.1%
Adjusted EPS™* (pence) 54.1 48.6 11.3%
Customer accounts (deposits) (£'bn) 291 24.0 21.1%
Net core loans and advances to customers (£’bn) 22.2 17.5 26.8%

*Before goodwill, acquired intangibles, non-operating items and after other non-controlling interests; **Before goodwill, acquired intangibles, non-operating items and after non-
controlling interests; A After deducting preference dividends 11



Progress on financial targets

Ongoing Statutory
Target Mar-17 Mar-16 Mar-17 Mar-16
ROE (post tax) 12%-16% over a rolling 5- 14.2% 13.9% 12.5% 11.5%
Summary yr period
of financial
t Adjusted* EPS growth Target: 10% > UKPRI 11.3% 2.3% 16.9% 4.8%
argets

Cost to income Target: < 65% 65.8% 65.8% 66.3% 66.4%

Dividend cover (times) Target: 1.7 — 3.5 times na na 2.1x 2.0x

Note: These are medium to long-term targets which we aim to achieve through varying market conditions 1 2
*Adjusted EPS is before goodwill, acquired intangibles and non-operating items and after non-controlling interests and after deducting preference dividends



ROE within range

ROE post-
tax

4500

4 000

3500

3000

2500

2000

1500

1000

500

£'mn

Target range: 12-16%

12.5%

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

%
16

14

12

10

mmmm Ordinary

shareholders'
equity

= ROE statutory

post-tax

ROE ongoing
business post-
tax

= The improvement in ROE
reflects:

— Growth in client franchise
businesses

— Growth in our annuity
businesses

— Decline in impairments

= Going forward the levers for
ROE include:

— Activity levels

— Growing our client base and
core drivers

— Managing our liquidity and
optimising our capital
structure



Sound balance sheet

Leverage ratio | 7.3%

as reported 6.9%
Common equity |G 9 9%
Inye§tec tier 1 9.6%
Limited
Capital I 14.1%
adequacy 14.0%
0% 5% 10% 15%
m2017 2016

Leverage ratio _ 7.8%
7.0%

as reported

I
Investec Common equity 1} 3%

tier 1
plc

Capital I 15.1%
adequacy 15.1%

0% 10% 20%
m2017 2016

= Healthy capital ratios in excess of regulatory
requirements

= Target common equity tier 1 ratio of above 10%
and total capital ratios of 14%-17%

= High level of readily available, highly liquid assets

= AIRB on track to meet 1 April 2018 target date and
is expected to have a meaningful increase in our
capital ratios

£2’mn
15000
10000
Group
cash and 5000
near cash 0

U TR

R R R

Cash and near cash Average

14
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Asset Management - overview

Momentum remains positive

2005™Mn 164.8
160 134.8 Operating profit
Operating 120 growth
profit* 80 o
40
0
Mar-13  Mar-14  Mar-15 Mar-16  Mar-17
% o
40 32.0% 33.1% Operating income
wth
30 gro "
Operating 20
margin Operating costs
10 growth
0 . . . . %
Mar-13  Mar-14  Mar-15 Mar-16  Mar-17
100 £bn 95.3 Third party funds on
75.7 advisory platform
Assets 80 ' - m Alternatives
under 60 — = i .
management 40 - - ® Multi-asset
by asset 20 . . . l Fixed Income
class 0 ! ' ' ' m Equities
Mar-13  Mar-14 K

Mar-15 Mar-16

Mar-17

*Operating profit before goodwill, acquired intangibles, non-operating items, taxation and before non-controlling interests

Operating profit increase
= Record year

= Revenues driven by increase in
AUM

Operating margin slightly up

= Operating income increased over
the year

= Operating costs significantly
impacted by currency fluctuations

AUM increased by 25.9%

Positive market and FX
movements of £20.2bn

16



Asset Management — outlook

Positioning
AUM Exposure by Net Flows by Region (FY2017 and FY2016)
Asset Exposure’
£1 457 mn
Including
United Kingdom
£61 mn
|
£639 mn m2016 m2017
- £(718) mn
[

£1 393 mn

£229 mn

41%

2016 2017

W2016 W2017
) Asia Pacific
Africa

*AUM exposure as at 31 March 2017, South Africa is included within Emerging Markets on an asset exposure basis

£861 mn

m2016 m2017
[ £(1 308) mn
Markets

Including
Middle East

Outlook

Cautious on the outlook for
financial asset prices

Solid pipeline but net flows
picture unclear

Increasing pressure to meet
regulatory demands

After 26 successful years, we
face the future with
confidence

17



Wealth & Investment - overview

Solid overall performance

120 £'/mn
93.2
80 85.7 m Southern
Operating Africa
profit* 40 UK and

E
m m m om o om N e

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

%
30 26.4%  25.9%

Operating
) 20 income %
Operating
margin 10 Operating costs
%
0 T T T T T

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

£'bn UK and Other - Non-
60 54.8 discretionary
45.5
Funds under ,, UK and Other -

Discretionary

management
mSA - Non-

20 ‘J . - . - L discretionary
0 T T T T T

m SA - Discretionary

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17  and other annuity

*Before goodwill, acquired intangibles, non-operating items, taxation and before non-controlling interests

Total operating profit up 8.8%

= SA up 10.5% in Rands due to
increased FUM and net inflows

= UK up 3.3%, benefiting from growth
in average FUM supported by a
higher level of market indices

Operating margin slightly down

= Continued global investment in
digital platforms, IT infrastructure
and compliance

= Headcount increased by 4.4%

Higher average FUM

= Net inflows of £1.2bn

= FUM in UK up 19.4%

= FUM in SA down 2.8% in Rands

18



Wealth & Investment - outlook
|

Positioning Outlook

= Consumer and investor
confidence in SA impacted by
@ weak GDP growth and
continued political uncertainty

= |nvestor sentiment in the UK will

@- remain uncertain until we get
clarity around the UK’s exit from
the EU

UK and Other SA & Mauritius

« Brand well recognised + Strong brand and * Our .ASIan and Swiss opera.tlons

« Established platforms in the positioning continue to allow us to service
UK, Switzerland, Ireland and + Largest player in the SA the expatriate market across
Guernsey market . P L

« Developing capability in Hong « Developing capability in various jUI'ISdICtIOﬂS
Kong Mauritius

* One of the UK’s leading
private client investment
managers

Proven ability to attract and
recruit investment managers

19



Specialist Banking - overview

Stable performance

500 £mn 4097 454.4 Operating profit up 11.0% to
400 ’ m Southern £454.4mn (2016: £409.2mn)
Operating 300 Africa = UK up8.2%
profit* 200 I UK and » SAdown 3.3% in Rands due to
100 I I I I I Other the change in accounting
0 i i i i i treatment related to the assets
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 transferred to IEP in the prior year
80 - Cost to income of 59.9% (2016: 59.1%)

o o Operating costs
59.1%  59.9% ...

60 = Costs increased as a result of the
Cost to 40 deliberate investment in IT
income Operating income infrastructure, |ncreased.
20 A 20.1% headcount and UK premise cost
Mar-12  Mar-13 Mar-14  Mar-15 Mar-16  Mar-17
g et core loans and advances gon  Total deposits 20,1 Growth in core drivers
%g s 22 30 240 ' Southern Sar dlort
Customer 75 : 20 Africa . ore0 oans and advances up
accounts 10 10 26.8% (up 8.5% in neutral currency)
and loans g 0 m UK and = Customer accounts (deposits) up
8 :
[ IR IR Do e 6 A Other 21.1% (up 5.5% in neutral currency)
KR R R N R R R

*Before goodwill, acquired intangibles, non-operating items, taxation and after non-controlling interests 20



Specialist Banking - outlook

Specialist Bank UK and Other Ongoing

£'mn Other operating
850 income Outlook
713.0
700 591.0 Customer flow y
550 - trading income = Current global political
Analysis of 409 . [ | = | — a Investment and uncertainty provides a difficult
income 250 associate income environment for both clients
~ann B B0 -
50 = QOur business has been
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 = Net interest income relatively resilient to these
conditions but we are mindful
that continued uncertainty
could impact activity levels
£ ;
200 MN  Net profit (before tax) ROE (post tax) 20%
) 160 16%
Profit and 120 e
returns =T, | 527
80 8%
40 4%
0 0%

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17

21



Specialist Banking — UK legacy

Continued to reduce the UK Legacy Business exposures

Total net
assets:
Investec

originated

£'mn Mar-17 Mar-16 = The legacy portfolio has continued to
Total 03 47 be actively managed down to
otalincome : : £476mn (2016: £583mn)
Total impairments (54.3) (68.1) « Largely through assets sales,
Total expenses (10.6) (14.9) redemptions and write-offs
Net loss before tax (64.6) (78.3) = The remaining portfolio will continue
to be managed down as we see
opportunities
&mn = The remaining Iggacy book could
take longer to wind down than our
5000 | a8 _ original expectations
m Other Private Bank assets
4000 - ® Private Bank Irish planning and development assets
m Other corporate assets and securitisation activities
3000 - Sots
2185 r = Non-
2000 - (Expected run off pggorming
Performing
1000 - 695 83 476 oo - 76
]
Mar-08 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 | Mar-18 Mar-19 Mar-17
Forecast j

22



Specialist Banking - outlook
Specialist Bank SA

R’bn Other operating
12 12.4 . Customer flow ) )
. = trading income = Economic slowdown is
Analysis of 9 - = Investment and expected to continue with the
income c mm BB associate income recent downgrade of SA’s
Net fees foreign credit rating
101
0 m Net interest e . .
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 ~ income " Political events will continue
to impact financial markets
‘ ROE mmmm Net profit . .
6.0 R‘bn before tax . Neve_rtheless, client activity
oo 16% remains reasonable
4.5 .
Profit and 12% —tF;%E (post
returns 3.0 8%
15 4% ROE (post
0.0 0% tax excluding
. o investment
Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 activities)
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Investec Equity Partners - overview V!.EP

Created in January 2016

Summary

= Investec Principal Investments transferred
certain portfolio investments to the value of
R7.6bn to IEP

= In exchange, Investec received R2.5bn in cash
and 45% of the shares in IEP (R5.1bn)

100%
80%
55% Other strategic
60% investors
40%
20% Investec
0%

Share in IEP

About

IEP is a diversified investment holding company
which owns controlling and strategic scalable
interests in a number of select industries, with a focus
on industrial companies

The strategy is to develop key industry clusters that
combine complementary businesses and extract
synergies whilst building significant scale

EBITDA to Dec-2016

= Chemicals
Industrial Services
Building Materials

Financial Services

= Industrial Energy Services

Other

24



SA investment portfolio - overview

High IRR over the long term but dragging short-term ROE

£'million

Investec Equity Partners (IEP)
Equity investments”

Property investments*

Total equity exposures
Associated loans and other assets
Total exposures on balance sheet

Debt funded
Equity
Total capital resources and funding

Operating profit before taxation
Taxation
Operating profit after taxation

Post-tax return on adjusted average ordinary shareholders' equity - 31 March 2017
Post-tax return on adjusted average ordinary shareholders' equity - 31 March 2016

Post-tax return on adjusted average ordinary shareholders' equity - 31 March 2015

Asset Income

analysis analysis

323 16

130 -

260 22

713 38

36 2

749 40

351 (24)

398 -
749

16

(3)

13

3.7%

14.7%

15.1%

*The group's investment holding of 27.86% in the Investec Property Fund and 16.57% in the Investec Australia Property Fund
ADoes not include equity investments residing in our corporate and private client businesses.

25
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Asset Management — strategy
|

Focus on clients, people and long-term growth

Strategic priorities

Investment performance

Grow in the Advisor channel

Focus on our large markets, especially North America

Continue to scale Multi-asset and Global Equities

Continue to nurture a limited number of long-term growth initiatives

Invest in, motivate and lead our people

Clients will always come first

27



Wealth & Investment — strategic review

Investing for long-term sustainability

Strategic priorities Independent recognition

Internationalisation: Create international operating
platform in Switzerland

defagto

2016
Winner of Defaqgto Gold
Discretionary Fund Manager service
award 2016

FT FINANCIAL
TIMES

Digitalisation as another channel to reach new
clients

Best Private Bank and Wealth
Manager, South Africa
(For 5 years in a row)

= One Place — coordinating across businesses

= Efficiency — Straight Through Processing

) Al
1w Banker O
\‘h\,,.- GLOBAL
PRIVATE
AMEARSS BANKING
40IS AWARDS 2016

A

ANDS AmAR
2004 2013

EXCELLENCE IN
WEALTH MANAGEMENT

28



Specialist Banking - strategic review

Specialist Bank UK and Other Ongoing

Strategic priorities

= Build a domestically relevant Private Bank

— Shifting from product based model to client centric model
focusing on HNW and active entrepreneurs

— Building the processes, products and people

= Broaden client base by building franchise while
deepening client relationship

— Deeper and broader into small and mid corporate market

— Incrementally add new products and services

= Improve coordination across business units and
geographies

= Focus on reducing and managing costs

Independent recognition

WA RDS2016
WINNER

Investec Structured Products

Y Best Distributor UK/reland
2015 & 2016

WINNER 2016
Best Cunrancy ,
Exchange Service
theunquote
BRITISH
PRIVATE
EQL\l‘::[U'dﬁ
- 2(?1()
WINNER

Best Service from an Asset Based Finance
Provider (Business Moneyfacts)

3 Einainte
(1)  WINNER | Awards 2016/17

FOUR TIMES Best current account for

Invesement Life & Pensions

Business

high earners

Moneyfacts Moneyfacts
Award 2014-2017 Award 2010-2016
Best Service from an Asset Best Structured
Based Finance Provider Products Provider
< LWMA realdeals gy oF THE vEAR
WINNER

The AutoRek Award for Best Private Bank INVESTEC BANK
e e p | |06

29



Specialist Banking - strategic review

Specialist Bank SA

Strategic priorities Independent recognition

Client acquisition

— Strategy to acquire and penetrate client base through
improved coordination and collaboration

FT FINANCIAL Best Private Bank and Wealth
TIMES Manager, South Africa
(For 5 years in a row)

Evolve the digital offering

PUWm
- TheBanker N5
— Continued roll out of One Place for private clients ' -
. . . . . Awanos BANKING
— Deliver a digital business banking solution 2015 AWARDS 2016

A -

ABDS Am
20014 2013

EXCELLENCE IN
WEALTH

= Leverage international capabilities to corporate clients aftordable and
clean energy

Cost initiatives to ensure operational efficiencies B e

Launch of Investec Life

27 Mergers & acquisitions: investment adviser by
deal flow

3rd Mergers and acquisitions: sponsor by deal flow
3rd General corporate finance: investment adviser by

deal flow and deal value Best
3rd General corporate finance: sponsor by deal value Distributor,
Africa 2016

30



Launch of Investec Life
|

Further enhancing our client value proposition

About

» Investec Life is a personalised insurance offering with both the product features and process highly
tailored to our clients and crafted around an extraordinary client experience

Extension of One Place

= Through Investec Life, we will give existing private clients the exclusive opportunity to protect their
lives, lifestyles, family and wealth — all in One Place

Client-centric

= According to their individual needs, our clients will be able to apply for, and adjust, their Investec Life
insurance either through Investec Online or through our team of specialist Investec Life advisers

= Alternatively, they can contact their Private Banker or the 24/7 Global Client Support Centre who will
then refer them to either Investec Online or get an Investec Life adviser to contact them directly

Launch in the second half of 2017

31
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We continue to focus on our revenue drivers

Which support our balanced business model

Generate high quality income through diversified revenue streams

Further grow funds under management

Managed growth in loans and customer deposits

Increase transactional activity

33



Building our franchises

Through a focus on clients and building the brand

Investec Private Banking

Can data tell your whole story”?

To find o e Ordinary

@ Investec W
Interhatianal Women's Hockey League |E1HES '.: 5"

.............................

Investec {,

Fany
[— : Investec | oo sann '
ENABLERS OF INTERNATIONAL RUGBY w "rfl“/ v 1) X o

- k : % ; 8 nvestec

Introducing the e
Investec Youth
Account

Don't avoid risk.
Manage it.

Investec Asset Management brings you
the Investec
Opportunity Fund




Being a responsible corporate

Investing in

..our Communities

.our People
ﬁ:weer:

POR T PAST 1 TEART
#PROMATHS
i et

wnvesteC = Lo
s your 90 atirey
o cpordingny’

MWL; é¢¢E¥

Voted 21 most
attractive employer
in SA (Universum
survey)

arrival

education

e NEw s,«%

:% d 2
el eyon
ol Business

We care.
We give our time. °

Staff volunteerism | Mentorship

@NO\IP\TE
O

..our Planet

It's not too late to
make a difference.

$Investec
RHIN

WARDS

Blr dLife

SOUTH AFRICA

Tusk® @ < @

Team Green
e
“rRust CHEAPSIDE

STANDARD

REDUCING WASTE
YEAR ON YEAR
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Creating value for our stakeholders

T
= We have made good progress in building our core franchises whilst at the same generating
reasonable growth and returns for our shareholders

= We have a strong leadership team who are motivated to build their businesses and improve
the quality of earnings through varying economic cycles

=  Qur businesses are focused on coordinating our service offerings and integrating IT systems
to leverage our unique client profile providing an integrated client experience

=  We have spent time proactively engaging with our stakeholders, investing in the learning and
development of our people and providing support to our communities

=  We are well positioned to continue building a sustainable business that not only provides
appropriate returns to shareholders but also contributes to macro-economic stability and social
upliftment

36



Closing

= Sound levels of activity supported performance as the group continued to strengthen its
client franchise businesses

= Whilst macro uncertainty persists, which could impact activity levels going forward, the
group believes that its balanced business model together with its strategic initiatives
place it in a favourable position to continue to grow in its core markets
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