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INTRODUCTION AND HIGHLIGHTS *
WHO WE ARE

Our hosts
Bertrand Casteres Mehtab Aly Jérome Katz
Group Chief Executive Officer Group Chief Finance Officer Head of Group Strategy &
Investment
Questions

Click the Q&A icon to submit your questions
The hosts will answer questions at the end of the
presentation

Access the presentation
The presentation will be available on
our website following the webinar




INTRODUCTION AND HIGHLIGHTS *
First year of TRANSITION 2023 - 3 year strategic plan centered around being a responsible &

sustainable insurer Successful start to TRANSITION 2023

Pandemic related restrictions — Strategic plan focused on being a responsible &

sustainable insurer
— Achievement of key milestones in first year

Market recovery began
though uncertainty prevailed

Business Continuity
— Digital tools to support clients
— Staff protected & enabled to work remotely

MUA Kenya & Saham Kenya integration
— Transfer of business to MUA Kenya is fully completed
- Market share increases to 2.3% & market position improves

Strong share price performance
- MUA + 52% during 2021

Growth in East African market —> Amongst top performing stocks on SEM

share despite challenging

conditions CARE Rating maintained

- MUA Ltd Notes issued in 2019 & 2021 — rating maintained

Mauritian economy faces headwinds - rising at CARE MAU AA- (stable)
inflation, depreciation of Mauritian Rupee — Reflects MUA’s ability to maintain strong market position

-




INTRODUCTION AND HIGHLIGHTS
WHO WE ARE

2021: A year of growth, expansion and resilience

¥ ’ !

Largest Insuralnce +52% +28%
Company Increase in share Gross Written Premium
Listed on the Stock Exchange of price in 2021 in 2021

Mauritius & inclusion in SEM-10

54.6% 11.0% 2.1%
2021 RESUltS » Total Return? Group Return on Dividend Yield

Equity

1. Based on market capitalisation of Rs 7.3 billion as at 05 April 2022; 2. Holding period yield to shareholders; 3. 10 year Government of Mauritius Bonds,

¥

+14%

Profits after Tax
in 2021

3.6X

ROE Outperformance
of Risk Free Rate?



INTRODUCTION AND HIGHLIGHTS
OUR OPERATIONS - MAURITIUS

Solid results and growth despite challenging business environment

General
Insurance

Life
Insurance

23% Market Share
> MUR 2,586 in GWP

2" in GWP
2"din NEP
1stin Motor Insurance

1%tin Liability Insurance
2"din Accident & Health

14% Market Share
14% Growth Rate

>MUR 11,700m

funds under management

Note: Market share based on latest available figures, in terms of GWP

Source: FSC Statistics

- se

Corporate
Pension

Mutual
Fund

Stockbroking

Pioneer in Pension Fund Administration
Leader Market Player

> 500 Corporate pension schemes

2 well diversified mutual funds
> MUR 790 m asset value of funds

Investment Dealer
Member of the Stock Exchange of
Mauritius



INTRODUCTION AND HIGHLIGHTS *
SUCCESS IN EAST AFRICA

Successful execution of strategy — East African operations gaining scale & acting as important growth driver

]
==
]
KE = 2.3 % Market Share UG = 4% Market Share
17t out of 35 insurers - 9th out of 20 insurers!

Following Saham Kenya acquisition

Gross earned premium MUR 1,302m

Gross earned premium MUR 265m

MUA

~ 5% Market Share = 11% Market Share
= 7th out of 26 insurers - 5t out of 9 insurers?

Gross earned premium MUR 632m

Gross earned premium MUR 323m

TZ RW

1 Excludes medical

Note: Market share based on latest available figures, in terms of GWP




INTRODUCTION & HIGHLIGHTS

S

MUA 5t top performing stock in 2021 - outperformed SEMDEX (MUAL: +52.2%, SEMDEX: +27.3%)

FY21

MUA +52.2%

Period
(days) VWAP (Rs)

FYTD22

\

MUA +4.8%  SEMDEX +3.6%

SEMDEX +27.3%
Rs 164.75

30 137.98
0 13846 Rs 143.00
MUA
............. %0 ..5...18186 ’_M,——"G Rs 137.00
SEMDEX
SEMSI

Jan-21

Feb-21

Mar-21

Apr-21

May-21

Dec-20

Note: Performance as at 11 April 2022

Jun-21

Jul-21

Aug-21

Sep-21

Oct-21

Nov-21

Jan-22

Dec-21 Feb-22 Mar-22



INTRODUCTION AND HIGHLIGHTS
INVESTORS FIGURES

Increased DPS and EPS with MUA share yielding an average of 180 bps above savings rate

Pay-out
ratio!

Dividends (Rs’ m)

DPS (Rs)

EPS (Rs)

__________________________________________

E 38% E

+8%
—_—

+3% Issuance of 976,000
—_— shares on part of

—— executive management

+6% and employee share

-_— option scheme

2.9%

2.1%

I +1.8%

0.3%

3.1%
2.3%
+2.8%
0.3%
2020
B MUA Dividend Yield

1. Group pay-out ratio (dividend per share / earnings per share).

2021
® Market Dividend Yield

B Saving Rate

10

2. Average SBM and MCB interest rates on banks’ savings account.



INTRODUCTION AND HIGHLIGHTS *
INVESTORS FIGURES

Stable ROE with declining gearing ratio — MUA Africa segments expected to grow further

Group ROE Gearing!

Impacted by operation costs related to MUA Kenya
Prior reserve adjustment
Non operational cost

14.3%

11.8%
11.0%

2020 2021 2020 2021

m ROE ® 10-Yr GOM bond <€—> Margin over 10-year bond yield

11
1. Group gearing: (Preference share capital + Subordinated Bonds)/Equity.
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GROUP FINANCIAL REVIEW %

GROUP REVENUE
21% growth in revenue — benefitted highly from East African operations (mainly MUA Kenya)

19%

2% . Mauritius | +10% East Africa 1 +45%
MUR o | o
3 6.840 2o, * @General Insurance * East African subsidiaries
S 23% ' ’ V' 4% premium growth from Rs 2.5Bn recorded positive premium
N million | to Rs 2.6Bn growth
38% * Contribution of MUR
e Life depreciation to premium
+21% v 19% premium growth from Rs growth
| 1.3M to Rs 1.6M driven by 21%
, growth on protection business and
2% 5% | 26% growth on Unit linked
o MUR a%
~ e Others
o 5,630 .
N . | v Increase in MUA mutual fund (26%)
23% million | and MUA Re (270%)
44% '
B Mauritius - General Insurance B Mauritius - Life
¥ Mauritius - Others M East Africa - Kenya
East Africa - Tanzania M East Africa - Rwanda
M East Africa - Uganda 13

Note: Mauritius-Others includes pension, mutual fund and stockbroking



GROUP FINANCIAL REVIEW

GROUP PROFIT AFTER TAX

S

14% increase in profitability: driven predominately by MUA Life but impacted by major adjustments

in East African subsidiaries (mostly Kenya)

> 2021

+14%

2020

63%

21%

-5%

MUR
415

million

MUR
365

million

32%

65%

B Mauritius- General Insurance B Mauritius- Life m Mauritius - Others
Note: Mauritius- Others includes pension, mutual funds, stockbroking (2021: Rs 27.0M; 2020: Rs 12.0M) and consolidated adjustments (2021: Rs -51.4M, 2020: Rs -27.0M)

East Africa

" Mauritius t+27%

General Insurance l -42%
Hit by non-operational items
(compensation cost and forex
loss)

Claims frequency reverting to
pre-pandemic level

Life | +241%

Exceeded pre covid-level of Rs
185m recorded in 2019
Increase of 19% in investment
income and gross written
premiums

OthersT +41%
Highly boosted by 116% increase
in PAT for MUA Mutual Fund

East Africa 1 -99%

* Kenya l-110%

v" Non-operational costs — merger
costs and IFRS 17 project

v" Prior year adjustments

* Tanzania T +19%

v" Growth in gross written premium
and operating profit (drop of 4% in
Manex)

* Uganda T +90%
v' Higher investment income and

higher operational profit

* Rwanda| -22%
v' Operating profitability adversely

impacted by higher manex

14



GROUP FINANCIAL REVIEW

GROUP PROFIT AFTER TAX

Increase in Group PAT as a result of MUA Life business operations

Rs’m

Gl & Holdings

East Africa

Life

+241%

Increase in new
business premium —
growth in protection
business and Unit
linked

(99)%

Non operational
costs and
adjustments
IFRS 17
implementation

(42)%

Inflationary
pressures on motor
claims

Claims frequency
reverting to pre-
pandemic level

Forex loss on
Seychelles USD FD

+14%
-
I
(9) .
) Gl & Holdings
Others: 41% increase
in PAT

Consolidated adj:

) East Africa
Non-operational costs

Consolidated
Adj & Others. 2020

Life

East Africa

Note: Others includes MUA Pension, MUA Mutual Fund, MUA Stockbroking, MIM.

Gl & Holdings

Consolidated Adj. & 2021  Consolidated
Others Adj & Others.

15



GROUP FINANCIAL REVIEW
SOLVENCY OF MUACL - 218% AS AT 31 DEC 2021

100%

I Statutory capital

2019

I Risk reduction

2020

m Working range

2021
mmm Above 200% Target

=¢—Actual

Key Drivers

2019: Restructuring exercise (spin off of
PTHL)

2020: Market volatility driven by global
pandemic impacting value of investments

16



GROUP FINANCIAL REVIEW *
BALANCE SHEET — SHAREHOLDERS EQUITY

Shareholders equity up +11.8% during 2021, driven by an +18.0% increase in Total Comprehensive
Income

Rs’ m

3,540

2020 Total Equity! Total comprehensive Share based payment Share Issue Dividends 2021 Total Equity?

income
17

1Excludes non controlling interests.



GROUP FINANCIAL REVIEW
BALANCE SHEET - ASSET QUALITY

S

Increase of +22% in Group Earning Assets thanks to an increase of +40% in Income on Earning Assets as

markets recovered in 2021

Yield on Earning Assets: 7.1%

Group Earning Assets

Loans &
Advances
4%

Corporate Bonds
& Fixed Deposits
17%

Equity Securities
& Mutual Funds
28%

MUR

16

billion?

Investment
Properties
3%

Government
Securities
48%

1. Income generating assets

Income on Earning Assets

Loans &
Advances
4% Equity Securities
& Mutual Funds
29%

Corporate Bonds
& Fixed Deposits
9%

MUR
L n Investment
million Properties

1%

Government
Securities
57%

18
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PERFORMANCE



BUSINESS PERFORMANCE %
MAURITIAN OPERATIONS - GENERAL INSURANCE

Decrease by 42% in PAT driven by inflationary pressures on claim cost as well as claims frequency
reverting to pre-pandemic level

= 23%

Gross Written Premium Combined Ratio? Profits after Tax ';":a":‘:zt

+4% _ 2,586 256

2497 ' o
7 88% g

Rs’ m

Rs’ m

-42%

148

2020 2021 2020 2021 2020 2021

B Loss Ratio W Commission Ratio M Expense Ratio

1. MUA Combined Ratio excludes African Subsidiaries’ costs.
2. Based on latest available market share figures . Market share based on GWP.

20



BUSINESS PERFORMANCE *
MAURITIAN OPERATIONS - LIFE INSURANCE

Increase of 241% in PAT due to higher investment return; higher dividend income and rebound in local equity prices
New business record: +45%

: : ~ 14%
i | . Market
Gross Written Premium | Profits after Tax | New Business Share?
i | 776
290 :
+19% Looo i i
Rs’ m / 'Rs’m ' R’ m
1,311 | |
36% | |
Non- ! |
Linked i i 534 +?’
| +241% |
_ 64% | |
Unit | |
Linked i 85 i
2020 2021 | 2020 2021 | 2020 2021
® Unit linked B Non-Linked :

1. Based on latest available market share figures . Market share based on GWP. | | 21



BUSINESS PERFORMANCE *
EAST AFRICAN OPERATIONS

PAT heavily impacted by prior year adjustments and non-operational costs amounting to Rs 133M

Gross Written Premium? Combined Ratio Profits after Tax?
102% 103%
Rs'm 2,594 10% 99 Rs’m
+44%

1,794 34%

50%
-76%

45% AL 11

2020 2021 2020 2021 2020 2021

M Loss ratio M Expenseratio m Commission ratio

22
1. Includes 6 months premium for Saham Kenya; 2. PAT before consolidation with MUA Ltd — post consolidation PAT amounts to Rs 0.4m



BUSINESS PERFORMANCE
MUA KENYA

S

For its first year of combined operations, adjusted profit from operations for MUA Kenya remained

stable
Gross Written Premium Combined Ratio (%)

1,354 — 109%
Rs’m ’
12%

1,041  +30%
/ 43%

15%

27%

57% o
0

2020 2021 2020 2021

M Loss Ratio
1. Based on latest available market share figures . Market share in terms of GWP

W Expense Ratio B Commission Ratio

= 2.3%

Market
Share!?

Profits after Tax

Rs’ m

(48)

(100)

Adjustments relate to non-operational costs (Rs 54M) on
the back of merger costs and IFRS 17 implementation
and prior years reserve adjustment (Rs 71M), resulting
in higher loss (from Rs -48M to Rs -100M)

23



' BUSINESS PERFORMANCE *
8 TANZANIA
Increase witnessed in FY2021 PAT as FY2020 PAT lowered as a result of post balance sheet adjustment

) ~5%
Gross Written Premium Combined Ratio (%) Profits after Tax Market
Rs’ m Rs’ m Sharel

655
91%
567  +15% 89%
/ 13%
49%
s +19%
T T _20 [ T
2020 2021 2020 e 2021 2020 2021

M Loss Ratio B Expense Ratio B Commission Ratio

24
1. Based on latest available market share figures. Market share in terms of GWP



= == BUSINESS PERFORMANCE *

MUA UGANDA

Increased PAT due to higher investment income and higher operational profits

= 4%

Market
Share!?

Gross Written Premium Combined Ratio (%) Profits after Tax

273
99% 97%
Rs’m +24° % Rs’m
219 / e 15%
57% 48% +90%
35%
28%

2020 2021 2020 2021 2020 2021

M Loss Ratio Bl Expense Ratio B Commission Ratio

25
1. Based on latest available market share figures . Market share in terms of GWP



RS BUSINESS PERFORMANCE e
msmsm VIUA RWANDA

Declined PAT due to operating loss in 2021 impacted by higher manex on the back of increase in
receivables provision driven by regulatory changes

Gross Written Premium

=11%

Combined Ratio (%) Profits after Tax “sn:;:(:f

101% 32
347 92%
Rs’ m 34%
+22% ’ -22% 25
285 /7 37%
69%
55%
-0.3% —2%

2021 2020 2021 2020 2021

2020
B Loss Ratio M Expense Ratio m Commission Ratio

26

1. Based on latest available market share figures . Market share in terms of GWP. Excludes medical insurance.



STRATEGIC PLAN UPDATE
TRANSITION 2023



MUA STRATEGIC PLAN: TRANSITION 2023 *
A new Strategic Plan

Sustainable MUA

Taking into account the uncertain global
& local context, the expectations of clients and
the new need to inject a fresh impetus

LIFE INSURANCE

* Operational Efficiency * Business Resilience e astrong distribution network,
* Service Excellence + Digital Transformation * international partnerships,

l I * amass market penetration strategy using digital .
By giving meaning to what we do, we will create an enhanced
The fundamentals of insurance: and differentiated value proposition for our clients,
the community and for our staff.

Focus on o Close the Responsible
Prevention Protection Gap Investment

GENERAL INSURANCE EAST AFRICA

Increasing the volume through:




MUA STRATEGIC PLAN: TRANSITION 2023

Enabling our workforce to meet
the changing client expectations

3 —
Employee The Client & The Community
both are seeking a meaningful

output from us:

Simple, accessible, affordable &
empathetic insurance that creates a
positive impact for society

4 —
Shareholder

Long-term concrete results for
shareholders

ADAPTING OUR STRATEGIC PLAN TO THE CONTEXT OUR CORE ROLE AS A SUSTAINABLE INSURER



MUA STRATEGIC PLAN: TRANSITION 2023 3
Our Strategic Framework for 2021 — 2023

Business
Operations

The Client at the HEART

Sustainability &
Responsibility

Focusing on Our Core Duty as a Responsible
Insurer to bring on:

— a Meaningful Contribution to the Community,
— a Motivated and Engaged Workforce,
— Efficient & Effective Insurance Operations

Employee
Culture

30



TRANSITION 2023: 2021 STATUS *

Transition 2023 — Overview on main actions as sustainable insurer

Focus oN PREVENTION cLoSE THE PROTECTION cGar INVESTMENT

— Strongly promoting Safe Driving —Socially Responsible
» Selecting better risks & encouraging better Investment (SRI)
driving behaviour amongst young drivers ‘D 1. Setting-up of a Socially

— Providing adequate & affordable
& d \D Responsible Investment

: : covers that meet customer needs i
—> Encouraging clients to lead a 9 olicy 0

healthier lifestyle 2. Launch of an ESG Fund.

— Tangible short-term benefits 3. Listing on the Stock
Exchange of Mauritius

— Helping individuals & companies
Sustainability Index O

better prepare for the economic \D
risks they face

1 Day per Employee to participate in

Giving back to the community by focusingon _
: - | ( CSR é g : : y y g :.
MUA Foundation Activities v/ 3 main Sustainable Development Goals

31



TRANSITION 2023: 2021 STATUS %
MUA GI: Progress over Customer Centricity

° COMPLETED

- 2 waves of Customer Surveys completed with an increase from 71% to 77% for the CSATs scored noted

Our Vision:

Moving from a Service Provider to a

Partner & becoming “Assureur Préventeur”
. - Soft launch of the new MUA website: www.mua.mu with an integrated ChatBot

- Existing MUA mobile app with referral programme revamped under new brand identity
- ‘Home Check’ risk management educational campaign for Home Insurance launched on social media
Simplicity & Proximity ->Rs. 500 Discount Coupons for all online renewals on the MUA Portal

-> Digital Payments: Possibility to pay MUA via My.t BillPay App

Positive Impact on Society

™ #
) ‘ (A
e
‘toutefois vous sentez une odeur de gaz chez vous.
O . ==

=

WHAT DO YOU NEED? Gas Check

sl f e MUA postad a video 1o playlist MUA Home Check.
ey EEM - = @z @
Ta rget CSAT Sco re Of 75 80 A) CAR INSURANCE r’airfdcrua;z:an Ivﬁz,: =



http://www.mua.mu/

TRANSITION 2023: 2021 STATUS %

Progress over our Positioning as the leading insurer for Sustainability — PREVENTION -
PROTECTION

1asv@ ® e

& Trip detail

Drive by MUA Telematics App as at 13 April 2022

Number of Downloads: 4,497
Active users: Approx. 1,100
Open to the whole population

N 2 2N 2

Is allowing us to gain considerable data:
*  Total distance: 4,443,348 km
e Total number of trips: 528,578
High engagement/visibility on social media

N2

33



TRANSITION 2023: 2021 STATUS *

Progress over our Positioning as the leading insurer for Sustainability —
PREVENTION - PROTECTION

MUA - DietSensor Partnership w 2 Q
o o® 2
What is it about? ) \
Award-winning automatic dietary intake measurement app N UTRlTIONAL
Designed with dieticians/nutritionists/doctors REBALANC' NG

100% developed in Mauritius
Distributed internationally to hospitals, insurers and corporations via SERVIER
Existing partnership with AXA Insurance in France

N N N2

Partnership MUA - DietSensor

- App has been customized for the local market with Mauritian meal plans and menus

- Premium version of app (costing approx. Rs. 2,137 to Rs. 3,424 per user) be offered to all MUA
clients/members (retail & corporate) free of charge




TRANSITION 2023: 2021 STATUS *

MUA GI: Progress over our Positioning as the leading insurer for Sustainability —
PREVENTION — PROTECTION

BRMA
ih‘ WA
Nl Y\ A

NOUS REGROUPONS DEJA LES RISK ' |
MANAGERS DES MEILLEURES ENTREPRISES A

— Platform dedicated to creating a risk aware, unique and diverse
community of individuals and businesses in Mauritius.

- Currently comprises of 115 members from mainly 10 companies with a
target of 250 members in Year 1.

MAURICE —> First event, held on the 17 May 2021, was a webinar on ‘Managing Risks as
a Team’ by the renowned international speaker, Olivier Lajous (ex-French
) Navy Director of Military Personnel).
Evcs  Ciel  Cimmoe»  CURIMILE 3 1nn0ODIS / / )

- Calendar of events interrupted due to the Covid Pandemic but another

W mmm mé%%u" * MUA ’ event (breakfast meeting or webinar) will be held before EOY.

www.riskmanagement.mu

35



TRANSITION 2023: 2021 STATUS

Digitalisation of services for the benefit of MUA Kenya Clients:
Accident Management App & Delivery of medicines within 4 hours in Nairobi

THE SOLUTION
TO

Links user with nearby approved service provider. Service provider
fee is calculated by the system, and indicated prior to commencing
service. No more haggling with your service provider.

P PLAY STORE

MyResque, a helping hand,

Enter your mobile number

MEMUA  QvDAWA

( wedeliver

Order for your medicine using your
MUA Insurance Cover through
MYDAWA .com and have it delivered
within 4HRS in Nairobi.




MUA - Our Vision & Strategy
MUA Foundation Sustainability Commitment
= Creating long-lasting positive impact

Projects linked to:

Road Safety

Healthy Lifestyle

Combating Climate Change

Promoting Financial Literacy

Education of Vulnerable Children

Reintroduction into Society of Vulnerable people
Covid & Wakashio Impacts

Funding for First Aid Training

NOU A WN R

Support Mission Verte & Mauritian

Wildlife Foundation

Support Financial Literacy Courses

MUA FOUNDATION
Corporate Socks! Responsibillty
Tota Conttibution 2020

rs 2,678,178

Renovation house of SOS Children’s

Breast & Prostate Cancer screening and Village
awareness

Creation of a website to promote
Mental Health awareness sessions 50 local artisans




UTLOOK FOR 2022



OUTLOOK FOR 2022 3

A PRUDENT APPROACH WHILST REMAINING CAUTIOUSLY OPTIMISTIC

Improvements in claim management and continued investment in digitalization & efficiency

New Group CEO to continue driving Transition 2023 forward: focus on meeting our milestones under
prevention, protection and investment pillars

Merger of MUA Kenya & Saham Kenya teams — new business lines and synergies expected to continue
driving value

Launch of MUA SRI Positive Change fund — MUA to continue offering sustainable & responsible
investment solutions & products to clients

Challenging market conditions including rising inflation, a depreciation

of the Mauritian Rupee & scarce hard currency -  VISION

2030

Confident in the resilience of our business .
model and ability to adapt to changing market:
and challenging environment '

MUA remains focused on growing
market share and strengthening as a

regional insurance group N



INSURANCE

Candyce Ross cross@mua.mu

Vincent Noél  vnoel@mua.mu

FOR MORE INFORMATION PLEASE VISIT:

HAT




DISCLAIMER %

IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENTS

This report has been prepared by MUA Ltd (“MUA” or “Company”) solely for your information and should not be considered to be an offer or solicitation of an offer to buy or
sell or subscribe for any securities, financial instruments or any rights attaching to such securities or financial instruments. In particular, this report does not constitute an offer
to sell, or the solicitation of an offer to acquire or subscribe for, securities in any jurisdiction where such offer or solicitation is unlawful. Every effort is made to ensure that this
report is of sound quality but no legal responsibility shall be endorsed for any errors, omissions or misleading statements, caused by negligence or otherwise. Whilst every
effort is made to ensure the accuracy of this report, the Company nor its staffs do not warrant or nor accept any responsibility or liability for, the accuracy or completeness of
the content or for any loss which may arise from reliance on this report. This report is a summary only and does not include all material information about MUA. This report
contains certain statements which are, or may be deemed to be, forward-looking statements. These statements and the facts contained therein are subject to a number of
known and unknown risks, uncertainties and contingencies, many of which are beyond MUA’s control or influence, and actual results and events could differ materially from
those currently being anticipated as reflected in such statements. These forward-looking statements speak only as of the date of this publication. Past performance should not
be taken as an indication or guarantee of future results and no representation or warranty, express or implied, is made regarding future performance. Except as required by any
applicable law or regulation, the Company expressly precludes any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements
contained in this publication to reflect any change in MUA’s expectations or any change in events, conditions or circumstances on which any such statement is based.
Accordingly, undue reliance should not be placed on any such forward-looking statements.
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