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Learning objectives :

Apply structured
Understand the Assess the suitability retirement

evolving of different retirement planning principles

acCross

retirement landscape income strategies . .
life stage scenarios

Participants will be able to: Participants will be able to: Participants will be able to:
Explain how increasing identify the conceptual Use the Retirement Smile
longevity, evolving work benefits of using framework and case studies to
patterns and shifting decumulation-focussed evaluate client income needs
retirement behaviours strategies in retirement at different stages of the
heighten the need for both retirement journey

income certainty and flexibility
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Do you have centralised retirement proposition,
and what does it look like?
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Retirement solutions .

Investment led

Insurance led

Annuity

Hybrid Annuity

Equity Release

Income
certainty | potential

Growth

certainty | potential Flexibility

Flexibility

X

X

For illustrative purposes only, not intended as an investment recommendation. AVIVA
Source: Aviva Investors. INVESTORS
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Is there a solution that can bridge the gap? '

Insurance led

Investment led

Growth
certainty | potential

Income

Flexibilit . -
y certainty | potential

Flexibility

For illustrative purposes only, not intended as an investment recommendation. AVIVA
Source: Aviva Investors. INVESTORS



The 4% rule and natural income:

Are they still fit for purpose in 2026?
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Is there a solution that can bridge the gap? ;

The4%s awal rate

Growth
certainty | potential

Income
certainty | potential

Flexibility Flexibility

For illustrative purposes only, not intended as an investment recommendation. AVIVA
Source: Aviva Investors. INVESTORS
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tRétirement risks are
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The game changes when you take an income 0

Pre-retirement risks Post-retirement risks

Longevity risk

Sequencing risk

AVIVA

INVESTORS

‘\ {
We purposes only.
Source: Aviva Investorj at 31 Janua



Is sequencing risk a problem?
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There’s a lot of uncertainty in the world ’

World Policy Uncertainty Index
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For illustrative purposes only.

The WPUI is computed by counting the percent of word “uncertain” (or its variant) near a word related to policy and politics in the Economist Intelligence Unit country reports.
The WPUL is then rescaled by multiplying by 1,000,000. A higher number means higher uncertainty and vice versa.



Uncertainty has impacted markets :

Top 20 one-day market drawdowns (%)

Global equities Global bonds
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For illustrative purposes only.
Source: Bloomberg as at 31 January 2026. Global equities are represented by the MSCI All Countries World Index GBP and global bonds are represented by Bloomberg Global AVIVA
Aggregate GBP Hedged. INVESTORS
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Not all is doom and gloom ...
Markets are paying you more to take an income

2022-2025 Late 2026
o
- Past performance is notareliablein n , _ r
~ For illustrative purposes only, not mtended as an investme dati g L . - AVIVA
,’SUu,rce Bl&)mberg as at 31 January 2026. Figures represéﬁt’fﬁ‘eﬁﬁ&d on the 10-year UK Gilt. ,3"" ' S e RSAER INVESTORS
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What would a better solution look like? "

0 Manage sequencing risk

Q Capture natural income

Growth
certainty | potential

Income

Flexibilit . -
y certainty | potential

Flexibility

X

X

For illustrative purposes only, not intended as an investment recommendation. AVIVA
Source: Aviva Investors. INVESTORS



Could clients benefit from a different investment
approach in retirement?
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Which leads to a very different portfolio 7

Accumulation Decumulation

R Portfolio Portfolio
e . .y 38,39, | Designed to withstand
Al ° =2 market volatility
Growth focussed 50% 10.8%
Income focussed - 27.5%
: 0 (V) .
Defensive assets 50% 33.4% Natural income focus
Alternative assets 0% 28.3%
EMD LC & HC = 10.2%
Global High Yield - 4.6%
- (0) . 5 .
Global REITS 4.0% Higher alternative allocation
Listed Infrastructure - 6.1%
Macro strategies - 3.5%

For illustrative purposes only, not intended as an investment recommendation.
Source: Aviva Investors. Portfolio holdings as at 31 January 2026. The reference portfolio for the Accumulation portfolio is based equal split between global equities and bonds. The

reference portfolio for the Retirement Portfolio is Aviva Investors Retirement Portfolio II.
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Does it help?

Decumulation vs accumulation portfolio for 6% annual income
(£1m initial investment, over 25 years)

Wealth
£3.0m ) ‘ Top 5%
== Decumulation portfolio of outcomes
£2.5m = Accumulation Portfolio
£2.0m
£1.5m
f " N\
Central scenario
£1.0m (median outcome)
£675,608
—
£0.5m £526,514
Bottom 5% \ J
of outcomes
£0.0m
0 5 10 15 20 25

Retirement time period

Forecasts and simulated performance are not reliable indicators of future performance. For illustrative purposes
only and not intended as an investment recommendation. Targets may not be achieved.

Estimates are based on internal assumptions and simulations. *Accumulation portfolio is based on MSCI ACWI and Barclays Global
Aggregate (GBP hedged). Data used for assumptions are based on objective data and takes into account scenarios in different
market conditions. Please note an alpha assumption for RP2 (with 50% conviction) and all returns are stated net of fees.

Source: Aviva Investors & ORTEC Finance. Outcomes assessed over a 30y horizon per June 2025 CMA release.
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Better retirement outcomes are
expected for the Retirement
portfolio across all three market
scenarios.

In the central scenario:

The 6% income is supported
throughout retirement

There is a legacy value after
supporting the withdrawals

The legacy value is £675,608
(£149,094 more than the acc.
portfolio)
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Which tools can advisers use to manage
sequencing and longevity risk?
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Susan is in her Go-Go years 2

Age 55
Stepping down from her executive career

Pension pot

Moving to part-time consulting (2 days/week)

Plans to fully retire afterward to travel the
world in a motorhome with her husband

£350,000

Wants to leave an inheritance to her children

Flexible One-off Leave a

Client need ncome B legacy

Years1-5 Year 6+

Income need

£10,000 p.a. £15,000 p.a.

For illustrative purposes only. Hypothetical examples and forecasts are not reliable indicators of future performance.

Source: Aviva Investors. SUCCESSION .‘ AVIVA

MODEL PORTFOLIOS INVESTORS
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A flexible approach

Years1-5

£10,000 p.a.

cash £10,000

1 )

£150,000

Retirement

£350,000 Portfolio
11

@ Retirement portfolio @ Equity Income
Growth multi-asset portfolio (III) @® Defensive Income
@ Cash buffer @ Alternative Income

For illustrative purposes only. Hypothetical examples and forecasts are not reliable indicators of future performance.

Source: Aviva Investors

Aviva Investors: Public

£200,000

—)
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Year 6+

£15,000 p.a.

Retirement
Portfolio

[1

@® Equity Income
® Defensive Income
@ Alternative Income

SUCCESSION AVIVA

MODEL PORTFOLIOS INVESTORS




With more certainty through probability-based outcomes .

Flexible income needs 95% £476k £133k

expected to last over a certainty of median expected value in
25_year period supporting income expected value extremely poor market
requirements in 25 years conditions

Income certainty Growth potential Flexibility

Y Y 4

Forecasts are not a reliable indicator of future performance.

This is simulated data showing hypothetical information based on performance scenarios in different market conditions (both negative and positive

scenarios), and reflects the nature and risks of the specified types of investments included in the analysis. This tool should not be solely relied upon as

outcomes are not guaranteed and may not be achieved. The tool is intended for use over strategic horizons e.g., 10-years+.

Source: Aviva Investors 31/01/2026. Outcomes assessed over a 40y horizon per June 2025 CMA release. Estimates are based on internal assumptions and

simulations. Targets may not be achieved. Data used for assumptions are based on objective data and takes into account scenarios in different

market conditions. Returns are stated net of fund fees. The addition of a total advisor and platform fee will further reduce the overall

performance/probability metric. An alpha assumption has been applied. Results are nominal withdrawals. SUCCESSION AVIVA

MODEL PORTFOLIOS INVESTORS




Summary 25

Do you have a centralised retirement Over 60% of advised assets are in decumulation,
proposition, and what does it look like? but under 30% of advisers use retirement specific solutions'

The 4% rule and natural income:

Are they still fit for purpose in 20262 They are viable starting points, but the market has moved on

Does sequencing risk pose a greater challenge
post-2020 than after the GFC?

Sequencing risk isn’t abstract, it’s a real risk clients face today

Do clients benefit from a different investment We believe a different investment approach is beneficial in
approachin retirement? retirement

If sequencing and longevity risk are challenges, what There are powerful tools available that can help plan for individual
tools can advisers use to manage them? cases in retirement

AVIVA

Source: Aviva Investors. 1. Retirement Advice in the UK: Time for change? A Report from BNY and NextWealth November (2024) INVESTORS

Aviva Investors: Confidential



Learning outcomes

Understand the

evolving
retirement landscape

By the end of this session,
participants will be able to:

Explain how increasing longevity,
changing work patterns and
shifting retirement behaviours are
reshaping retirement needs,
including the balance between
income certainty and flexibility

For illustrative purposes only.
Source: Aviva Investors.

Aviva Investors: Confidential

Assess the suitability
of different retirement
income strategies

By the end of this session,
participants will be able to:

Identify and explain the key
benefits of decumulation-focused
retirement income strategies and

when they may be appropriate.

24

Apply structured
retirement
planning principles

across
life stage scenarios

By the end of this session,
participants will be able to:

Use the Retirement Smile
framework and supporting case
studies to evaluate client income

needs at different stages of the
retirement journey.

AVIVA
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Aviva Investors

Retirement Income
Portfolios

This document is for professional clients, institutional/qualified investors
and advisers only. It is not to be distributed to or relied on by retail clients.



Our flagship multi-asset strategies .

Adviser fund ranges

MAF MAE Income Retirement Smooth Managed
Stewardship Income Portfolio | Fund
. Resilient returns
Key aim MEI ORI USRI Monthly TS Income of 5-7% Smoothed Returns throughout the
returns market outcome income
cycle
# of funds in strategy 5 5 4 1 3 (MPS) 2 1
Asset classes o0 [ 1 J [ 1 ) [ 1 ) o0 [ 1 J o0
. . . . . Active,
Componentry style Passive focus Blended focus Active focus Active focus Active Focus Active Focus .
unconstrained
Fund selection In-house In-house In-house In-house In-h?use/ In-house NA
Multi-Manager

@® Growth assets
® Defensive assets
Alternative assets

Source: Aviva Investors, as at 31 May 2026

AVIVA
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Aviva Investors retirement portfolios 27

Flexible income and growth throughout the retirement span M Equityincome M Defensiveincome I Alternative income
Sustainable
income 5% 6% 7%

Retirement Retirement Retirement

portfolio Low portfolio Medium portfolio High
I sequencing sequencing sequencing
risk II risk III risk
20-40% 40-60% 60-80%

equity volatility equity volatility equity volatility

Highest

Lowest
risk

risk

Retirement portfolio construction Natural income generation Retirement forecast

Asset allocation designed with risk, return and Utilising natural income building blocks to reduce Forecasting income sustainability and legacy
income sustainability in mind the unit encashments based on the individual client

This diagram is for illustrative purposes only, asset allocations are subject to change.
Source: Aviva Investors as at 31 May 2026.



Combining natural income with unit encashment 28

Sample scenario of client using Retirement Portfolio II for a 6% income withdrawal
Illustration using Retirement Portfolio II for a 6% income withdrawal

"

Unit Encashment

(3%)
£

Platform Cash
Natural Income Account

’I ‘ (3%)

Income funding sources 1

m—)

Retirement ||
- Income portfollo

Income Payment

Client’s Bank Account

B Equityincome [ Defensiveincome [ Alternative income

Source: Aviva Investors.
This diagram is for illustrative purposes only and not intended as an investment recommendation, asset allocations are subject to change.
Natural income is paid from fund distributions according to their payment frequency.

AVIVA
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Valuable contribution from natural income 2

3-year annualised performance (%)

12

10
8
Target: 7%

Target: 5%
4
2 - - -_
0
RP | RP I RP Il
m Yields for natural income Capital Growth to support withdrawal m Excess Return

Past performance is not a reliable indicator for future performance.

Source: Morningstar, as at 30 April 2026. Performance of the Retirement portfolios is based on representative share classes of the underlying funds (after charges),
but before the deduction of the DFM charge. The deduction of this charge will reduce the performance shown. The calculation is intended as an indication of the
portfolios' performance (based on Aviva Investors' central models) and should not be relied upon to measure each individual client's performance.

The MPS launch date was 06 July 2022. AVIVA

INVESTORS

Aviva Investors: Confidential



Portfolios performance .

Returns

Cumulative performance defCI CITO

50%

40% The portfolios aim to:
30% . .
1 Deliver returns supporting
20% their sustainable income
10% targets (5%, 6%, 7% levels)
0% . . . .
Perform in-line with their
-10% . .
May-2022 Nov-2022 May-2023 Nov-2023  May-2024  Nov-2024 May-2025 Nov-2025  May-2026 risk profiles
Performance (per cent) Def:g;;:il:sk- YTD 1y 2y (ann.) 3y (ann.) De live rcom petitive returns
[ ] Retirement Portfolio I Low 2.6 8.8 7.7 7.3 measu red agal nst IA M IXed
Mixed Investment Sector 0-35% 1.9 0.1 3.0 9.6 Investment Sector peer
) Retirement Portfolio II Medium 4.6 13.3 10.0 9.6 groups
Mixed Investment Sector 20-60% 2.6 0.9 5.0 13.7
@ Retirement Portfolio III High 6.9 18.2 12.4 12.0
Mixed Investment Sector 40-85% 3.8 2.2 71 18.4

Past performance is not a reliable indicator for future performance.

Source: Morningstar as at 31 May 2026. Portfolios launched 06 July 2022. Performance of the Retirement portfolios is based on
representative share classes of the underlying funds (inclusive of fund fees and a DFM charge of 0.22%). The calculation is intended as
an indication of the portfolios' performance (based on Aviva Investors' central models) and should not be relied upon to measure each AVIVA
individual client's performance. INVESTORS




Key risks

Investmentrisk:

The value and income from the fund's assets will go down as well as up. This will cause
the value of your investment to fall as well as rise. There is no guarantee that the fund
will achieve its objective and you may get back less than you originally invested.

Currency risk:

The fund is exposed to different currencies. Derivatives are used to minimise, but may
not always eliminate, the impact of movements in currency exchange rates.

Emerging market risk:

Investments can be made in emerging markets. These markets may be volatile and
carry higher risk than developed markets.

Derivatives risk:

Investments can be made in derivatives, which can be complex and highly volatile.
Derivatives may not perform as expected, meaning significant losses may be incurred.
Derivatives are instruments that can be complex and highly volatile, have some degree
of unpredictability (especially in unusual market conditions), and can create losses
significantly greater than the cost of the derivative itself.

31

Sustainable Investing Risk:

The level of sustainability risk to which the Fund is exposed, and therefore the value of
its investments, may fluctuate depending on the investment opportunities identified by
the Investment Manager.

Credit risk:

Bond values are affected by changes in interest rates and the bond issuer's
creditworthiness. Bonds that offer the potential for a higher income typically have a
greater risk of default.

Convertible Securities Risk:

Convertible bonds can earn less income than comparable debt securities and less
growth than comparable equity securities, and carry a high level of risk.

Illiquid Securities Risk:

Certain assets held in the Fund could be hard to value or to sell at a desired time or at a
price considered to be fair (especially in large quantities), and as a result their prices
could be very volatile.

AVIVA
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Important information

THIS IS A MARKETING COMMUNICATION

Except where stated as otherwise, the source of all information is Aviva Investors
Global Services Limited ("Aviva Investors"). Unless stated otherwise any opinions
expressed are those of Aviva Investors. They should not be viewed as indicating any
guarantee of return from an investment managed by Aviva Investors nor as advice of
any nature. The value of an investment and any income from it can go down as well as
up. Investors may not get back the original amount invested.

Past performance is not a guide to the future. Nothing in this material, including any
references to specific securities, assets classes and financial markets is intended to or
should be construed as advice or recommendations of any nature. This material is not
arecommendation to sell or purchase any investment.

The Aviva Investors Multi-asset Core Fund range comprises the Aviva Investors
Multi-asset Core Fund I (“MAF Core I”), the Aviva Investors Multi-asset Fund Core II
(“MAF Core II”), the Aviva Investors Multi-asset Core Fund III (“MAF Core III”), the
Aviva Investors Multi-asset Core Fund IV (“MAF Core IV”) and the Aviva Investors
Multi-asset Core Fund V (“MAF Core V”).

The Aviva Investors Multi-asset Plus Fund range comprises the Aviva Investors
Multi-asset Plus Fund I (“MAF Plus I”), the Aviva Investors Multi-asset Fund Plus II
(“MAF Plus II”), the Aviva Investors Multi-asset Plus Fund III (“MAF Plus III”), the Aviva
Investors Multi-asset Plus Fund IV (“MAF Plus IV”) and the Aviva Investors Multi-asset
Plus Fund V (“MAF Plus V”).

The Aviva Investors MAF Stewardship funds comprise four funds: Aviva Investors
Multi-asset Stewardship Fund I (“MAF S I1”), the Aviva Investors Multi-asset

32

Stewardship Fund II (“MAF S II”), the Aviva Investors Multi-asset Stewardship Fund III
(“MAF S II1”) and the Aviva Investors Multi-asset Stewardship Fund IV (“MAF S IV”).

MAF Core, Plus and Stewardship are sub-funds of the Aviva Investors Portfolio Funds
ICVC.

MAF Income is a sub-fund of the Aviva Investors Investment Funds ICVC.

The Aviva Investors Retirement Portfolios comprise of three Model Portfolios (together
the “Model Portfolios”): Aviva Investors Retirement Portfolio I, the Aviva Investors
Retirement Portfolio II, and the Aviva Investors Retirement Portfolio III.

For further information please read the latest Key Investor Information Documents and
Supplementary Information Documents. The Prospectuses and the annual and interim
reports are also available on request. Copies in English can be obtained free of charge
from Aviva Investors UK Fund Services Limited, 80 Fenchurch Street, London, EC3M
4AE. You can also download copies from our website.

Issued by Aviva Investors UK Fund Services Limited. Registered in England and Wales
No 1973412. Authorised and regulated by the Financial Conduct Authority. Firm
Reference No. 119310. Registered address 80 Fenchurch Street, London, EC3M 4AE. An
Aviva company.

D016912
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