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Consistent Delivery
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Note 1: Pro forma prior to 2017

 Since the merger Just has:

o More than trebled new business margins

o Doubled underlying and operating profit
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Regulation and Capital Structure

Regulatory changes have imposed significantly more onerous rules – allowance for NNEG risk is 
sufficient to withstand a 28% immediate fall in UK house prices, with 0% growth thereafter

Pro forma Embedded Value of 195p – significant value. All directors have been buying shares

New business – a number of repricing and product initiatives to deliver mid-teen returns

Explored a range of capital options for the back book – the goal was to minimise amount of new 
equity 

Our principal commitment is to deliver capital self-sufficiency by 2022
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Remuneration, Dividend and the Board

Remuneration Dividend Board 
Composition

 More explicit 
focus on capital 
management

 For 2019 short-
term incentive 
plan:                       
- adding organic 
capital consumed 
and cost 
reduction

 We anticipate a 
reinstatement for 
full year 2019

 At approximately 
one-third of the 
2017 level

 Commitment to 
increase diversity

 David Richardson, 
Interim CEO:           
- CEO search 
process is 
proceeding at 
pace

 New Group CFO, 
Andy Parsons, 
announced 
yesterday
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review

David Richardson
Interim ceo, Interim CFO and MD UK 
Corporate business
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Making our Model capital and cost efficient

Management Actions

Changes we have already made Changes we are planning to make

 Adjusting pricing and focussing on most capital
efficient new business opportunities

 Reducing the most capital intensive lifetime
mortgages

 Increasing focus on cost control

 Closing US operation and outsourcing drawdown

 Further cost savings

 Increased use of reinsurance on new business and
the back-book

 No Negative Equity Guarantee risk transfer

 An end to start-up losses at HUB Group

 Creating an explicit link between remuneration and
capital management



Annual General Meeting – 13 June 2019

Focus on Maximising Shareholder Value
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Increasing 
capital 

efficiency 

Sufficient 
capital 

flexibility

Achieve capital 
neutrality by 

2022

No options 
excluded
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Questions
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For the purposes of this notice, "document" means this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed by Just

Group plc (“Just”) during the presentation. This document has been prepared and issued by and is the sole responsibility of Just.

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of Just or any related

company nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contractual commitment or investment decision in relation thereto

nor does it constitute a recommendation regarding any securities. This document, which speaks as of the date hereof only, is intended to present background information on Just, its business

and the industry in which it operates and is not intended to provide complete disclosure upon which an investment decision could be made. The merit and suitability of an investment in Just

should be independently evaluated and any person considering such an investment in Just is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other

related advice prior to making an investment.

This document and any materials distributed in connection with this document may include certain “forward-looking statements”, beliefs or opinions, including statements with respect to the

business, financial condition and results of operations of Just. These statements, which may contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar

meaning, reflect the beliefs and expectations of the directors of Just and involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future.

No representation is made that any of these statements or forecasts will come to pass or that any forecast results will be achieved. There are a number of factors that could cause actual

results and developments to differ materially from those expressed or implied by these statements and forecasts. Past performance of Just cannot be relied on as a guide to future

performance. Forward-looking statements speak only as at the date of this document and Just expressly disclaim any obligations or undertaking to release any update of, or revisions to, any

forward-looking statements in this document. No statement in this document is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on such

forward-looking statements.

To the extent available, the industry, market and competitive position data contained in this document has come from official or third party sources. Third party industry publications, studies

and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such

data. While Just believe that each of these publications, studies and surveys has been prepared by a reputable source, Just has not independently verified the data contained therein. In

addition, certain of the industry, market and competitive position data contained in this document come from the internal research and estimates of Just based on the knowledge and

experience of Just's management in the markets in which Just operates. While Just believe that such research and estimates are reasonable and reliable, they, and their underlying

methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should

not be placed on any of the industry, market or competitive position data contained in this document. All projections, valuations and statistical analyses are provided to assist the recipient in

the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different

results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance.

The document has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of Just, or its directors, officers, advisers or any

person acting on its behalf, as to, and no reliance should be placed for any purposes on, the accuracy, completeness or fairness of the information or opinions contained in this document and

no responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents otherwise arising in connection therewith is assumed by any such persons

for any such information or opinions or for any errors or omissions. Just is not under any obligation to update or keep current information contained in this document, to correct any

inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein except where they would be required to do so under applicable

law, and any opinions expressed in them are subject to change without notice.

Disclaimer




