INnvestor Update — AMP Bank

Alexis George — CEQO, Blair Vernon — CFO, Sean O'Malley — Group Executive, AMP Bank
Sam Everington — CEQO, Engine by Starling

16 November 2023




J
Agenda AMP\;}),%%‘

1. Overview

2. AMP Bank proposition and direction
3. The opportunity

4. Background to Starling

5. Financial implications

6. Next steps

/. Appendix




AmMp Y&

Overview




Wi
\\\»‘5*-
Overview AMPZK

Expanding AMP Bank capability

- AMP to launch digital bank division built specifically for sole tfraders and small business, focused on
transactions, payments and deposits

- Strategic alliance with Engine by Starling, the Saas subsidiary of leading UK digital bank!, Starling Bank, to
leverage its technology platform and digital expertise

- Build to take place over next 12 months with offer in market in 1Q 2025
- New bank division will operate separately from (but share leadership with) current AMP Bank

- Next step in AMP Bank strategy, providing revenue diversification, profit enhancement and lessening funding
risks in the medium term (~3-5yrs)

- Investment of ~$60m across FY 24 and FY 25 (~$40m of which will be capitalised)
- No impact on previously announced FY 24 and FY 25 conftrollable cost targets

- NIM pressure expected to contfinue into FY 24 based on current market conditions

1. Source: Starling Bank 2023 Annual Report: “The leading digital bank in the UK, holding £10.6bn in deposits, supporting over 3.6m accounts and delivering pre-tax profits of £195m” 4
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Overview of AMP
Simplified, growth-oriented portfolio
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Current AMP Bank Future state
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Full transaction Small business

Mortgages Savings Mortgages Savings banking offer banking offer
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Overview of the new AMP Bank division AMPZK

A new bank division is being developed to complement the current bank

Current AMP Bank AMP banking licence New AMP Bank Division
No changes to core platform or Shared leadership and group services (e.g. general ledger, human resources) A digital-first small business
systems bank and consumer bank

Current AMP Bank New Bank Division offering
Continue to originate and service
home loans on current platform { A \ { A \ Small business products:
Transaction, term deposit and

Opportunity to help existing ) . savings accounts
‘savings’ customers transition to Mortgages Savings Full transaction Small business

new platform banking offer banking offer

Consumer products:
Transaction, term deposit and

Powered by ‘Engine’ savings accounts
Independent operating model




AMP new bank division
AMP will leverage the Engine platform to launch a new small business and consumer digital bank offering

A proven market offer, delivering what's important to small businesses

and consumers

A digital-first small business bank offering designed to make banking
faster and easier for small business owners

Built on the ‘Engine’ platform — a Saa$ platform, backed by Starling,
UK. AMP will leverage Engine’s technology platform and digital
expertise

Smart tools to help small businesses take control of day-to-day
financial tasks and integrate with accounting software

Combines additional financial products that help small businesses,
with in-app support options

Engine platform also delivers a market-leading digital experience for
consumers; fransactions and savings accounts

Accelerates growth and optimises efficiencies: offer to be extended
to existing customers

Convenience
Mobile app only

Seamless personal and
business profile switching

Self-serve across channels

A

Seamless support
In-app live chat

24/7 customer telephone
support and help centre

7
AMPZ K

Financial control
Savings and bill spaces
Nearby payments
Split the bill
Card controls

More than banking

Ecosystem of best-of-breed
small business services

Accounting software
integrations
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Priorities for FY 24 and FY 25 - roadmap to launch AMPZR

Small business and consumer banking proposition to be delivered in phases

FY 24: Build phase
« Bespoke proposition

Building on Engine’s digital expertise with
AMP’s brand strength:

514.753.21

 Raise broad awareness of AMP Bank’s

FY 25: Launch Q1 25 i :
offering for small business

« Transaction accounts
* Including sub-accounts
«  Spending insights and payments
« Debit cards
« Small business ecosystem
(accounting integration)

» Target core industry verticals in the
small business market

« Offer a ‘close and switch’ strategy for
existing customers, focusing on the

feature-rich digital experience
Additional features post-launch:
« Term deposits « Aftract new customers with new

« Savings accounts . digital everyday banking experience
« Overdraft (<$5k) (on the Engine platform)

FY 26: Continue to roll out enhanced
features
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Current context for AMP Bank AMPZR

Recent developments in banking market creating headwinds

1H 23 Net interest margin

1.44% e
B (o]
(2bps) [ ] . 5bps 1.39%
. . . . (2bps)
«  Well established, well credentialed digital bank! g
(13bps)
« Arelatively efficient retail bank at 43.9% cost to income
A mortgage focused bank where near-term funding costs are
driven by:
« Increased term deposit rates _ . .
- Relatively low at call balances in funding mix I eoans oame s U™ emaeposts o N
« Term funding facility roll-off
Q3 23 deposits mix
« Capacity for growth affected by intense mortgage market ‘ Maijority of at call deposits
competition — managing NIM is constraining growth ambitions are higher rate saver and
offset accounts
« Focus on improving ROC in the medium term, lessening funding
costs and diversifying AMP Bank revenue streams and customer
base ’
\Z‘ Transaction accounts make
up a minimal part of the
deposit mix
Saver accounts = Offset accounts

m Transaction accounts = Term deposits
1. Best Digital Bank Pure Play for Australia, The Digital Banker's Global Retail Banking Innovation Awards 2023

Platforms m Master Trust and other 11



https://thedigitalbanker.com/awards/global-retail-banking-innovation-awards/
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The opportunity AMP\%%?

Broaden into small business market with a compelling digital banking offer

*  Market opportunity:

New Entrants?

o 99% of 2.6m businesses in Australia are SMEs! Number of SMEs (m)' Jul 21 - Jun 22
o Expect ~3.5m new SMEs in next 10 years? ‘ Sk
o : . 24 le t 6
o SME deposits in Australia ~$3892 = Sole frader 25%
Micro 15%

«  AMP focus will be on capturing deposits from sole
trader, micro (1-4) and small (5-19 employees) —

(1-4 employees)

. . Small
accounting for 2.5m businesses' (5-19 employees) 4%
« Current banking options for small businesses in Australia Medium
are limited and fragmented (20-199 3%
. employees)
« Industry research shows meaningful level of )
dissatisfaction with current market offerings: or9e
Jun-20 Jun-21 Jun-22 (200+ employees) 3%

o Small businesses are looking for a connected,

simple, digi’rol—ﬁrs’r experience m200+ W20-199 m5-19 m1-4 ®Non-employing

« Maijority of new entrants are in the sole trader, micro
and small business segments, providing ongoing
acquisition opportunities

1. Source: Australian Bureau of Stafistics: Counts of Australian Businesses, including Entfries and Exits
2. Source: PwC as at December 2022 12
3. New entrants as a proportion of businesses at the start of the year. Source: Australian Bureau of Statistics: Counts of Australian Businesses, including Entries and Exits




The opportunity — small business deposits
Obtainable market — balances of sole trader, micro and small businesses nearly $220 billion

jotal deposit balances (S billion) Share # businesses

Sole trader - 64.8 16% 1.4m

AMP target
market —

Micro & small
(1-19 employees) - 154.6 41%

919,000

Medium
(20-199 employees) - 169.7 43% 57,000
oo | =92  100% 2.4m

Sources: ABS, RBA, APRA, East & Partners. PwC analysis as at December 2022.
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Average
balances

$47,000

$168,000

S3m

$164,000
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Background to Starling: The ‘Engine’
platform




Introducing Starling

Starling is a leading UK digital bank!

Starling is a profitable bank, announcing pre-tax profits of
£195m inits 2023 annual report

Starling has more than 3.6 million accounts and acquired
9.4% business banking market share in c.5 years?

Starling won Best British Bank 4 years in a row and Best
British Current Account 5 years in a row3

2 Which2 ] Srkish &
i R il oA B
Nn-‘w““dg ey o™ -
Banking Brand Recommended Best Current Best British #1 Overall Cust.
of the Year Provider Account Bank Experience
2022-2023 2021-2023 2018-2023 2018-2021 Autumn 2023

o

Starling
Bank

Annualised Revenue Rate, Profit Before Tax and Total Accounts
(November 2018 - March 2023) £684m

£195m * 3.6m
Key:

@® Annudlised Revenue Rate
@ Profit Before Tax
@ Total Accounts £304m

£32m « 2.8m

£174m

(E31Im) » 2.1m

£31m
£7m (£54m) « 0.9m

(£27m) + 0.3m

Nov 18 Nov 19 Mar 21 Mar 22 Mar 23

Source: Starling Bank Annual Report 2023

1. According to Which? recommended provider Best bank accounts, “Best banks 2023"

2. Starling Bank Limited’s Annual Report for the financial year ended 31 March 2023 (“Starling Bank Annual

Report 2023")

3. Best British Bank 2018-2021, Smart Money People British Bank Awards. Best Current Account 2018-2022, Smart

Money People British Bank Awards. 15




® engine

by Starling

Starling’s technology platform is key to its success

Starling is underpinned by a single, cloud-nafive platform

Configuring:
Transaction Account

Banking Checking

Business

SEK - Swedish Krona ID Review

SE

17/04/2023 B oiiving Licence

e from
ole to 07/12/2024 McGavin

owed Limit 1 ——-

imit Frequency  All Time

Detalls History ~ Call  Scramble Mobile Number  Edit Profile  Merge Duplicate I

Q@ Michelle Brown

e High levels of self service

Person

What is this document?

Low cost to e Optimised operations O -
processes through a single v e rctng comsm < 515 <t <
serve modern servicing platform a M- sty g i

Email Address sam.everington+michelle@stariingbank.com
Annual Income From 50000 To 80000 (Unverified)

v a
Q
P — (Sources: Montly Salary)
Accounts Q Employment Sector Shops, stalls and online retall Q
Eligibility
Purpose of Account  Current Account Q.

Address 27 David Rd

e Digital business onboarding

Holland Park Intl. Payments Level Occasional

James Street c ;’bD a121 Onboarded Realm  STARLING_UK
GN
@ Online Pagment Code View Onboarding  Approved
Status
<O Card Details
o wned Accounts Accessible Accounts
Card Controls
. . . ‘I ACCOUNT AUTHORISED REVOKED uID
e Award winning mobile app o et S
u F 1' 1 h h H h | . Bow Wow Brisbane (AUD) 01/02/2022 14:44:23 @ Revoke 9a908b1-3¢
e Featurerich, highly
I . . * Wow Brisbane Michelle Brown (British Pounds) 01/02/2022 22:00:19 @ Revoke Tle3ca31-49
personalised banking

1 1 e 24/7 customer service centre Owned Companies
Sat|SfaCt|0n e Engaged and satisfied
employees

1.Moneyfacts Consumer Award Winner 2022, Banking App of the year. Smart Money People British Bank Awards 2021, Best Banking App. 16



https://www.moneyfactsgroup.co.uk/awards-and-events/moneyfacts-consumer/winners-2022/
https://smartmoneypeople.com/news/post/british-bank-awards-2021-winners

What is Engine?

Engine by Starling is a cloud-
native, Saa$S banking platform

Engine delivers a functionally-rich set of capabilities to run a highly
competitive and cost-effective digital bank

Born in the cloud and delivered as a managed service, the
platform is modular, APl and event based and a proven

technology at scale!

Engine’s Software as a Service platform simplifies core banking
delivery by offering a set of composable digital banking features
and operations capabilities that can be configured rapidly

1. Starling Bank, using this technology, operates over 3 million accounts (according to Starling Bank annual
report 2023) and has had no FCA reportable major operational or security incidents in the 12 months
between 1st January 2022 and 31 December 2022 (source: https://www.starlingbank.com/current-
account/service-information/)

®engine

@
Spaces

Total in Spaces Edit List

$6,18713

Tax 2023 estimate
Saving Space

$3,060.11 23%

. Team surprise

= Saving Space

'I| Monthly expenses
- Saving Space

$2,860.00 100%

S 2 8 =

o
3 08
5 e

17



https://www.starlingbank.com/current-account/service-information/
https://www.starlingbank.com/current-account/service-information/

Why Australia@

Market opportunity. The small business market
in Australia is poised for disruption

Proposition alignment. The Starling proposition
resonates well in Australia

Regulatory alignment. Localisation of the
platform is well understood, with clear country
alignment

Why AMP2 ®engine

by Starling

Ambition. The attitude to make rapid, ambitious,
growth-minded decisions to create a successful
business

Culture. AMP is embracing an “adopt not adapt”
approach, positioning this at the core of our program

Brand. AMP is a known brand in the Australian market,
and won't need to establish frust from scratch
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The financial implications
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FiInancials AMPZK

No impact on costs guidance, with diversification benefits in the future

Costs expected to remain in line with current guidance:

COStS - FY 24 conftrollable costs of $690m; FY 25 conftrollable costs of $620-640m

- Investment of $120-150m over FY 24-25 to achieve cost-out
Near-term cost outcome reflects the repurposing of existing Bank investment spend
and positive impact of ongoing broader business simplification program

Go-to-market investment of ~$60m across FY 24 and FY 25, ~$40m to be capitalised

Current market conditions indicate NIM ~125bps for FY 23
Net Interest P

Margin NIM will continue to be under pressure in FY 24

NIM expected to be positively impacted over time by lower funding costs as a result of
this initiative diversifying AMP Bank’s funding sources

AMP Bank growth expected to be nominal in FY 24 given market conditions, as we
Growth continue to manage ROC

New division expected to be AMP Bank NPAT and ROC accretive from 2027 onwards,
minimal downward impact in the short term on NPAT or ROC

20
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Next steps
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The next phase for AMP Bank

* New division is the next step in the strategy for AMP Bank:
« Targeting an under-served and growing market segment
« Helping to broaden funding sources in the medium and longer term

« Leveraging Starling’s market-leading Engine technology platform, digital expertise and successful tfrack record -
thereby minimising execution risk

* New division will build on AMP’s strengths in the market

* Improving return on capital in the current book remains our primary focus
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Starling Bank’s service quality

Starling Bank ranks in the top two on overall
service quality for business and personal
accounts in an independent survey
conducted by the UK Competition and
Markets Authority’.

KPersonoI Current Account

-

Online and mobile banking services

We asked customers how likely they would be to recommend their provider's online

and mobile banking services to friends and family.

Ranking

@ OSturllng ) 85%
: monzo D
;@i (D -

.
4 HALIFAX
A

~

Overall service quality

We asked customers how likely they would be to recommend their persanal current

account provider to friends and family.

Ranking

+ monzo D | -
Cemrl D ®

. Ora INED

« - (e D 67%

\L S

\

- D 67%

KBusiness Current Account

Online & mobile banking services

and mobile banking services to other SMEs.

Ranking

+ monzo D -

D —

68%

L\

\

We asked customers how likely they would be to recommend their provider’s online

@ e Starllng )

a ™

Overall service quality

We asked customers how likely they would be to recommend their business current

account provider to other SMEs.

Ranking

1 monzo —
@ @i | D)
CQTe—
+ tide D

84%

74%

AN

\\ v

&

Starling

Bank

1. Competition and Markets Authority banking safisfaction survey results Great Britain for the period of July 2022 to June 2023

24



Starling Bank has built a strong base of engaged customers Stgng

Its active customers are entrusting Starling with more of their money over time Bank

Total Transactions

FY2022-23 o
FY23

Starling Bank is creating lasting engagement £1 43 -4 b n

with customers, with 77.1% currently active

+38.5% increase

Starling’s Active Core Account base spent and
received £143.4bn in the year to May 2023, of
which £16.5bn was attributed to transactions
through cards

Fy22
By March 2023, Starling’s deposit base had £104.0bn
grown to £10.6bn (16.9% over the previous year)
Source: Starling Bank Annual Report 2023 25



Starling’s SME Market Share a

Starling
Bank

Starling Bank’s market share growth

“Starling is attracting more and more users by consistently delivering
what customers want. In the last 12 months alone, our customer base
has grown by 28.1% with a strong product pipeline expected fo drive
this even further.

"Starling now serves 2.4% of the Retail current account market and
9.4% of the SME current account market in the UK. We have barely
scratched the surface of the opportunity within the UK, with significant
runway for further growth within our existing business lines and
additional upside from targeted M&A. Fundamentally, our strong
business model has the potential to generate

unrivalled returns at scale.”

Starling’s Retail Market Share

2.4%

Starling Bank Annual Report 2023




Transaction accounts

Engine will give AMP the ability to launch innovative products

Examples of features that could be implemented using the
Engine tfechnology:

Feature-rich. Transaction accounts that come with
helpful features like spending insights, card controls, and
real-time payment nofifications.

Business focused. Extra features designed for small
businesses — like delegated expense cards, receipt
management and real-time accounting integration.

Enhanced confrol. Self-serve features so customers can
order, activate, freeze and cancel debit cards, and
open new products in the app.

Digital onboarding. Digital account opening, with
paperless self-service onboarding.

Spaces. A dedicated space within customer accounts to
set aside money, to save up for a specific goal or
manage spending.

Extra features. Such as round up spending, auto transfers
and dedicated cards to spend from separate sections of
their account.

Tax Bill

® Saving Space

£5,433.20

11:58 all 7|

Spending
Main 1Jan-21Jun
Jour insights ‘

2 the default
t dates that

=

27%

®engine
C

4

— @)

@ Online Payment Code View

@ Card Details
O card Controls
Cancel & Replace Card

i PIN Reminder

Australian Dollar ~

$3,275.00 ®

Spent this géar
$10,196.29

$6000

$4,000

I $2,000
[ | A | . $0

Jan Feb Mar Apr May Jun

All spending breakdown

“ Categories Merchants

. Savina K4 60000
@ ¢ @ = I

Payments Spending Home Cards Spac

Spent this month

£2,587.00

£1,200

I I I N
I I £0
-3 4-10

117 18-24  25-31

27
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Important information AMPZ

This presentation has been prepared by AMP Limited (ABN 49 079 354 519) (“AMP") and is general background information about AMP and its activities current at the date of this
presentation, which may be subject to change. It is information in summary form and does not purport to be complete. It is to be read in conjunction with AMP’s other
announcements released to the Australian Securities Exchange (available at www.asx.com.au). Information in this presentation is not infended to be relied on as advice to
investors or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. Investors should consider these
factors, and their own professional advice, for any investment decision. Past performance is not a reliable indicator of future performance.

This presentation may contain forward-looking statements, including statements regarding the financial position, financial performance, results of operations, market conditions, risk
management practices and business of, or applicable to, AMP, and the implementation of AMP’s plans and strategy. These statements relate to AMP’s expectations, beliefs,
intentions or strategies regarding the future. Forward-looking statements may be idenfified by the use of words like ‘anticipate’, ‘believe’, ‘aim’, ‘estimate’, ‘expect’, ‘intend’,
‘may’, ‘plan’, ‘project’, ‘will’, ‘'should’, ‘seek’ and similar expressions. They reflect views and assumptions with respect to future events as af the date of this presentation. They are
not guarantees of future performance and involve known and unknown risks, uncertainties, assumptions, contingencies and other factors, many of which are beyond the conftrol of
AMP, and may involve significant elements of subjective judgement and assumptions as to future events that may or may not be correct. There can be no assurance that actual
outcomes will not differ materially. No guarantee, representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or reasonableness of any
forward-looking statements, forecasts, prospects, returns, statements or tax freatment in relation to future matters contained in this presentation. AMP does not undertake fo
publicly update any forward-looking statements, whether as a result of new information or future events or circumstances.

Investors should be aware that certain financial measures included in this presentation are ‘non-IFRS financial information’ under ASIC Regulatory Guide 230 and are not
recognised under Ausfralian Accounting Standards (“AAS”) and International Financial Reporting Standards (“IFRS”). The non-IFRS financial information includes, amongst others,
“Net profit after tax (NPAT) (underlying)”. This non-IFRS financial information does not have a standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial
information may not be comparable to similarly fitted measures presented by other entities and should not be construed as an alternative to other financial measures determined
in accordance with AAS or IFRS. Although AMP believes this non-IFRS financial information provides useful information in measuring the financial performance and condition of its
business, investors are cautioned not to place undue reliance on any non-IFRS financial information.

All dollar values are in Australian dollars (A$), unless otherwise indicated. Certain figures may be subject to rounding differences.

This presentation has been authorised for release by the Market Disclosure Committee.
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